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Field, Glore & Co. 


Investment Securities 


Chicago 
126 West Adams St. 


New York 
38 Wall St. 


} Members New York Stock Exchange 
Members Chicago Stock Exchange 


Morrison & Townsend 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 
Uptown Office 
509 Madison Avenue 


Chicago Detroit 


Newport, R. I. 
Torrington, Conn. 


Southampton (Seasonal) 
London 
64 Bishopsgate, E. C. 2 





A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


London Montreal Paris 





ee 


_— 


Hallgarten & Co. 


PPEstablished'1860 
New York 


. Chicago align London 
i 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 


Continental Illinois Bank and Trust Company | 


Chicago 





“CHARTER NO. 1” 


FIRST NATIONAL BANK’ 
PHILADELPHIA 


LIVINGSTON E. JONES, President 
i 








Dillon, Tread ¢ Ce 


and Manicpal Bonds 
Foreign Government Securities 
Lrailsoad, Public Vdility end 

prorated 








The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits . . . . . $48,000,000 





100 BROADWAY 





| 
| 


$7TH ST. & FIFTH AVE: 


40TH ST. & MADISON AVE: 





Member Federal Reserve System and 
N. Y. Clearing House Association 


CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


Capital _ _- - ~- $148,000,000 
Surplus . .~ .~ - 148,000,000 
Deposits. .~ - ~- 1,897,000,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals 


, 


General Banking 
Trust Department 
Foreign Department 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 





WHITE, WELD & Co.. 


Members New York Stockh Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loang 


New YorK PHILADELPHIA BosTon 
Cable Address “‘Whiteweld”’ 


CORRESPQNDENTS IN PRINCIPAL FINANGIAL CENTERS 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
Executed 





New York Philadelphia Boston 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world. 





A. G. Becker & Co. 


Sound Securities 


for Investment 


Chicago New York 


and other important 











MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 


115 Broadway, New York 
Cincinnati Dayton London, Eng. 
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Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 























Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 

pany most helpful in 
the conduct of their 
Southern business. 


tn, 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
|| Union Trust Bldg. 


New York 
Pittsburgh 














Suvestment Houses and Drawers of Foreign Exchange 


= 


Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 


NEW YORK cutiaes 
BOSTON 42 Broadway  novivence 


CHIC : oh 
quikane 731 Fifth Ave. ormenen ; 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 

















, GRAHAM, Parsons & Co, 


PHILADELPHIA NEw YorRK 


Deal in and Purchase issues of 


, MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
yf 


J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 





Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





BODELL & CO. 


PROVIDENCE, R. I. 
32 Custom House St. 


New York New Haven Hartford Boston 








PORTER FOX 
& Go. 


INCORPORATED 


INVESTMENT 
SEGVRITIES 
220 SovTHnLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
































ESTABLISHED VALUE 
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Buvestment and Financial Bouses 





Lee, Higginson & Co: 


Investment Securities | 
Letters of Credit 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 
Securities Bought and Sold on Commission. 











New York Boston Chicago 
NEW YORK 
Higginson & Co. Lee, Higginson et Cie. CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 





EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 











LWthell Pathins & Col 





Pars Ly BROs.& Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


231 SOUTH LA SALLE STREET 
Chicago 
MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 


SCHLUTER & Co. 


incorporated 
1 Wall Street 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 








SUTRO BROS. & CO. 


Members New York Stock Exchange 
and other princtpal Exchanges 


120 Broadway : : New York 
Offices: New York : : Chicago : : Philadelphia 
Detroit : : Rochester : : Syracuse 
Buffalo 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 
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‘ 
‘ 
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‘ 


‘FENNER 





MEMBERS 
NEW YORK STOCK EXCHANGE ; 
> NEW YORK COTTON EXCHANGE 
and other principal exchanges 
Private wires throughout the South 


, 60 Beaver Street - - - NEW YORK 
818 Gravier Street - NEW ORLEANS 























Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 

















MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 


NEW YORK CITY 


Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 























WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


+7 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








FlARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 
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E invite inquiry regard- 


ing the operations and 


securities of the Associated Gas 
and Electric System. 
Founded in 1852 

Properties in 26 States and the 
Canadian Maritime Provinces. 
Service to 1,430,681 customers 
in well established public utility 
territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 


61 Broadway ess New York 
5) 


i 











BERTRON, GRISCOM & Co., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





| Two Rector Street 


Snvestment and Financial Houses 








PUP I Ow wo ww we oe CO ere re rv 





Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


—_—— 


ELECTRIC BOND AND 
SHARE COMPANY 


New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 














Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street New York 























ROBERTS, ROACH & CO. 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








Financial 


—_—_— 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 








Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK 








H GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 

















Stroup & Co. 


Incorporated 


Corporate Financing 
Investment Securities Z 

E 

NEW YORK PHILADELPHIA : 








120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


Smith, Moore & Co. 


Investment Securities 








Members St. Louis Stock Exchange 


St. Louis 





Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Soid on a Brokerage Basis Only 


BUFFALO, NEW YORK 











Joseph Walker § Sons 


Members New York Stock Exchanye 


* WHitehall 
4-6222 


















BURR, GANNETT & CO. 


Members of the New York 
Boston Stock pL A 


53 State Street BOSTON 





E.W.ClarksQo, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





PAUL & CO.: Inc. 


1420 Wainut St., 
PHILADELPHIA 


Investment Securities | 


110 Broadway 
NEW YORK 

















Quctioneers 





Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 





Sales Every Wednesday 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up-_---_-_-- $36,000,000.00 


Surplus and Undivided 
ig MRR ne ae SPE $39,078,801.09 
Total Assets___..._._ $786,897,706.21 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
,,B, DRUMMOND 
Maj.-G n. The Hon. S. C. MEWBU 
ir FREDERICK 5.0 MEWSURN, CM 


General Mana 
W. A. BOG—JAC N (DODDS 


Brarches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 Californie Street. 

In Mexico—Mexico City, Guadalajare, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 




















High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 


Canadian 


7 ~ ww ALLA PLAS © 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL. -.-...-...-..- $30,000,000 


President, Sir John Aird 
Sk Logan 


F. . Gibson 





E. Arscott — 
York Office, 1380 0 William Street 
J. STEPHENSO | 
B. BUCKEREIELD, Agents 
J. H. HODGSON 
E. H. MITCHELL, hasenaian Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial or, pieited 
Barclays Bank, Lim 


ew 
Cc. 
R. 
N. 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 








Jenene and Sinanctal bouses 





APMAN CR NNIS & C0, 





i112 WEST WEST ADAM 
== cHICaco == 


ee 











UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 














R. A. DALY & CO. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 


80 King St., West 
TORONTO, CANADA 





AND CORPORATION SECURITIES 





MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


























HArbour 9281 MONTREAL 
Montreal Branches: 
TORONTO OTTAWA QUEBEC ee Vee Ge 
Financial 
CALIFORNIA 
CHAPMAN D! WOLFE § CO. NESBITT, THOMSON 
. B . 


MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 


Telephone DOuglas 0131 








& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 








Montreal, Que. 








A. 6. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 South LaSalle St. 120 Wall Street 
CHICAGO, ILL. NEW YORK 





Paul C. Dodge & Co., Inc 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Philadelphia . 
St. Louis Kansas City 
Minneapolis Wilmington 








Investment and Financial Houses 














MUNICIPAL BONDS 


ffering on Request 
Special pt be 3 to Dealers and Banks 


Incorporated 1910 
39 South La Salle St. 
CHICA 


GO 

















Market for 
Pacific Coast Securities 


WM.R.STAATS Ca, 


Established 1887 
LOS ANGELES 

SAN FRANCISCO 
SAN DIEGO 


PASADENA 


Mining Engineers 
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H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 





543 Drexel Bldg., Philadelphia, Pa. 











AUGUSTA 


PRADA DALLA AIS 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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aay TRADING: DEPARTMENT 
ium | Berdell Brothers 
N.Y. Srocx Excmanon ESTABLISHED 1908 Pe pescgrae ea hous Sanemeiies 
N. Y. Curs Excuance Pusuic Utitity Securities 
One Wall Street New York 








Birmingham Electric Co. 
$6 Preferred Stock 


Columbus Rwy. Pr. & Lt. Co. 


6% Preferred Stock 


Northern Indiana Public Service Co. | 
1% Preferred Stock 


Consumers Power Co. 
$5 Preferred Stock 


Okla. Gas & Elec. Co. 


Debenture 6s, 1940 























Nerth. Util. 6s, 1943 w. w. 
Ottawa Traction 51s, 1955 
Rutland Ry. Lt. & Pow. 5s,’46 
‘Shults Bread 6s, 1940 





| Okla. Gas & Elec. 7% pref. 


JOSEPH EGBERT 


ri Member Unlisted Securities Dealers Assn. 
2 Rector Street Tel. WHitehall 4-3460 














BALTIMORE CINCINNATI 


‘Westheimer 
end Compeény 





ao 





WASHINGTON DAYTON 
v 
BIOREN & Co- 
Bankers 


1508 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York and Philadelphia 
Stock Exchanges 








Announcements 











JULY 25, 1931 








BARTLETT, KNIGHT & CO. 


ANNOUNCE THE REMOVAL 
| OF THEIR OFFICES TO 


THE BANKERS BUILDING 
105 WEST ADAMS STREET 


CHICAGO 


TELEPHONE: 
RANDOLPH 2388 




















Dividends 


Dividends 





Louisiana Power & Light Company 
Preferred Stack Dividend 
The regular quarterly dividend of $1.50 
share on the $6 Preferred Stock of pe a 
Power & Light Company has been declared for 
payment August 1, 1931, to stockholders of 
record at the elose of business July 20, 1931. 
i RAY, Assistant Treasurer. 





EISEMANN MAGNETO CORPORATION 
DIVIDEND NO. 39 
per share on 


New York, Jul 

A quarterly dividend of $1.7 
the Preferred Capital Stock of this Company 
has been declared this date, payable August I, 
1931, to stockholders of record at the close of 
business July 22, 1931. 
F S JEROME, Treasurer. 


22, 1931. 








THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 

New York, July 25, 1931. 

A dividend of One Dollar ($1.00) per share has 

been declared on the Capital Stock of this Com- 

pany. Payabie September 15, 1931 to stock- 

os = record at the close of business August 


J. R. FAST, Secretary. 





THE NATIONAL SUPPLY COMPANY 
OF DELAWARE 


A quarterly dividend of one and three-quarters 
per cent ($1.75 share) on the Preferred stock 
of The National Supply Company of Delaware 
has been declared, payable September 30th, 
1931, to Preferred stockholders of record at close 
of business September 19th, 


STi Co. 
a 


Members St. Louis Stoek Exehange 














Morgantown & Kingwood 5s, 1935 
Penn Mary Coal 5s, Oct., 1939 
Budd Realty 6s, 1941 

Stanley Co. of America Issues 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone HAnover 2-4773 


BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 
Telephone Spruce 4375 











Metropolitan Edison 6% pref. 

Pa. Pow. & Light 5s, 6s & 7% pfd. 
Power, Gas & Water 5s, 1948 
Arizona Power 6s, 1947 

Municipal Service 6s, 1956 
Southern Cities Pub. Ser. 6s, 1949 
Penn Central Lt. & Pr. $2.80 Pfd. 
Commonwealth Telep. 54s, 1945 


PARSLY Bros. & Co. . 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York, Digby 4-0909 














EEE ee 








Dividends 





CENTRAL STATES ELECTRIC 
CORPORATION 


Board of Directors has declared the 
I following quarterly dividends: 


7% Preferred Stock, Issue of 1912 


No. 77 One and three-quarters per cent. 
(1%%) in cash. 


Preferred Stock, 6% Series 
No. 15 One and one-half per cent. (14%) 
in cash. 


Convertible Preferred Stock, 

Optional Dividend Series (1928) 
No. 12 Three thirty-seconds (3/32nds) of 
one share of Common Stock or, at the hold- 
er’s option exercisable on or before Septem- 
ber 15, 1931, One Dollar and Fifty Cents 
$1.50) in cash, foreach share of Cofivertible 
erred Stock, Optional Dividend Series. 


Convertible Preferred Stock, 
Optional Series of 1929 
No. 9 Three.sixty-fourths (3/64ths)-of one 
share of Common Stock or, at the holder’s 
option exercisable on or before September 
15, 1931, One Dollar and Fifty Cents ($1.50) 
in cash, for each share of Convertible Pre- 
, Optional Series of 1929. 


The above dividends are payable October 1, 
1931, to holders of record on September 5, 1931. 
Checks and/or stock and/or scrip certificates 
will be mailed. 

L. E. KILMARX, Treasurer. 
July 22, 1931. 








Chrysler Corporation 
* DIVIDEND ON COMMON STOCK ° 


A quarterly dividend, for the third quarter of 
1931, of twenty-five cents ($.25) per share, on 
the Common Stock, has been declared, payable 
September 30, 1931, to stockholders of record 
at the close of business September 1, 1931. 


B. E. Hutchinson, Vice President and Treasurer 








1931. 
OHN M. WILSON, President. 


negate ae 
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Fort Pierce, Fla., 6s, 1932 
Sanford, Fla., Issues 
Charlotte Co. R. & B. District 6s 
Diston Island D. D., Fla. 

Ft. Pierce Farms D. D., Fla. 
Vero Beach, Fla., 6s 

St. Petersburg, Fla., Issues 
Orlando, Fla., Issues 

North St. Lucie D. D., 6s 
Putnam County, Fla., Issues 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 








INDUSTRIAL BANKING SECURITIES 





We Have Inquiries To Buy and Sell: 


American Cash Credit Assn. Fulton Ind’l Sec’s. Bonds & Stock 
| Beneficial Ind’l. Loan Pfd. Industrial Loan & Guaranty Co. 
Beneficial Loan Society Bonds National Cash Credit Assn. 
Collateral Bankers, Inc. Bonds Trustee System Service Corp. 
Credit Service, Ine. Bonds U. S. Banking Corp. Bonds & Com. 


Send for our Quotation List 


STEELMAN & BIRKINS 


60 Broad St., New York Tel. HAnover 2-7500-5973 
































George Kern 
61s, 1937 


| Bull & Eldredge | 


Members New York Stock Exchange 
|20 Broad St., N. ¥. Tel. HAnover 2-4760 

















Inquiries Invited G uaranteed 


on 
ates Stocks 


ESTATE 
BONDS Circular on request 


H.D. KNOX&CO. 
ecarn a wack ite Adams & Peck 


Private Ceteptiene Laetion eerneets 63 Wall Street New York 

















Specialists in 
The Procter & Gamble Co. 


Cemmon Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Investment 
Securities 


INGALLS & SNYDER 
Members New York St Exchange 
100 Broadway New York 

Telephone REctor 2-8881 








Telephone BOwling Green 9-8120 
Lockport Lt., Ht. & Pr. 514s, 1954 


Jenkins, Whedbee & Poe || ' 


Member Baltimore Stock Exchange For prompt and close trad- 


BALTIMORE, MD. " 
New York Telephone Digby 4-1859 ing markets in ST, LOUIS 


Phila. Teleph. Rittenhouse 3940 send your inquiries to us. 




















J. S. Rippel & Co. EDWARD D. . JONES & CO. 


18 Clinton St. Newark, N. J. » ft Louis Stock Siock Bschange 
ew York Curb Exchang 
Dealers in Boatmen’s Bonk ¢ Building, Se. Loule on Mo. 


Newark Bank & Insurance Stocks Entral 
Public Service Bonds . 
Municipal Bonds 

















Baltimore Markets 
Dividends CALL RECTOR 2-6630 


STEIN BROS. :& BOYCE 


Established 1853 


6 South Calvert St., Baltimore, Md. 
North West 120 Psa ing New York 














Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co 
Eastern Oregon Light & Power Co. 


Bought— Sold— Quoted 


EDGAR, RICKER & CO. 


760 North Water Street, 
Milwaukee, Wis. 


Utilities Company Members New York, Baxtuere ond Loctertile 


Notice of Dividend sp a 
on Indiana Securities 





2 
Seven Per Cent 


Buleesd Shack Fletcher American Company 


Affiliated with 

The Board of Directors of North The Fletcher American National Bank 
West Utilities Company has de- 
clared a quarterly dividend of One Indianapolis 
Dollar and Seventy-five Cents Detroit Louisville 








($1.75) per share on the outiand- 
ing Seven Per Cent Preferred Stoc 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 





of the Company, payable August 13 
1931, to stockholders of record at 
5:00 o'clock P.M. on July 31, 1931. 


EUSTACE J. KNIGHT. K. C. Mem. & Bir. 48 & 5s ’34 
Steph. No. & So. Tex. Ist 5s’40 | 
Chic. Milw. & Gary Ist 5s ’48 | 


- . Atlan. & Danville lst 4s 1948 
Associated Gas & Electric System || Northwestern Ferm’! 1st 5s’77 



































We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


318 VINE ST CINCINNATI, OHIO 


, ; Hudson River Nav. 6s 1951 
<PCl4y. Associated Gas and Elec- ; 
{Aan N tric Company 5%%|| Ala. Tenn. & No. Pr. L. 6s ’48 
ep eoet Convertible Gold De-|| Ft. Dodge Des Mo. & So. 5s 38 
YSTE bonturee, due 1977. Seaboard Air Line 5% Notes ’31 


{A ted G d Elect Com- 
|“sany Convertible 5°, Gold De-|| WOLFF & STANLEY 
bentures, due 1950. 32 Broadway, N. Y. 


Coupons of the above bonds maturing on 
August 1. 1931. will be paid at Room 2016, Telephone Digby 4-0088 














61 Broadway, New York City. 














FINANCIAL CHRONICLE 


[Von 133. 

















Southern Railway | Com’wealth Edison 


* Bs, 1994 4s, 1981 
Erie Railroad Wash. & Suburban 
P. L. 4s, 1996 54s, 1941 


Portland Terminal Safe Harbor Wat. Pr. 


4s & 5s, 1961 44s, 1979 


Chicago & No. West. 


3)4s,4s, 434s, 58,1887 (Coup. &Reg.) 


“New Haven” 
All Issues (Coup. & Reg.) 





THEODORE PRINCE & CoO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


1628 Walnut Street 120 Broadway 80 Federal Street 











Ca 




















Philadelphia New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 | 
i 


(Creoniamia 
A.T. & T. 
stockholders 


1927-1930 





1930 exceeded 
1927 - 1928 - 1929 put together 


During 1930 the number of 31 


shares, and ownership is 





American Telephone and Tele- 
graph Company stockholders in- 
creased 97,893 — a greater gain 
than for the three preceding 
years put together. In the first 
six months of 1931 approxi- 
mately 34,000 have been added. 
The total is now more than 
600,000 . 

No individual owns as much 
as one per cent of the outstanding 
shares. The average holding is 


widespread in every state of the 
Union. 

The company is owned by 
the public. Its policy is “‘to ren- 
der the best possible service at 
the lowest cost consistent with 
financial safety.’’ This policy has 
become a security behind the in- 
vestment. Dividends have been 
paid regularly for half a century. 

May we send you a copy of our 
booklet, ““Some Financial Facts’? ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 




















as 


Trading Bepartment 








N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 
So. Pacific Deb. 4148, 1981 

So. Pac. Oreg. Lines 414s, 1977 


Consol. Gas Co. of N.Y."414s, ’ 
Detroit Edison 41s, 1961 
Eastern N. J. Power 5s, 5148, 6s 
Penn. Power & Light 414s, 1981 
Peoples G.,Lt.&Coke 4s,’81 w. i. 
Safe Harbor Wat. Pr. 4s, ’79, w. i. 
Tennessee Public Serv. 5s, 1970 


NewsorG a Co. 


Mambers New York Stock Excheage 
ry Mambers New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-43870 
Private Wire to St. Louis 








Dividends 


READING COMPANY 
General Office, Reading Terminal 
Philadelphia, July 20th, 1931. 
The Board of Directors has declared from 
the net earnings a quarterly dividend of two 
per cent (2%) on the Common Stock of the 
Company, to be paid on August 13th 1931, to 
stockholders of record at the close of business 
July 16th, 1931. Checks will be mailed to stock- 
holders who have filed dividend orders with the 


Treasurer. 
JAY V. HARE, Secretary. 


THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY 


New York, June 30, 1931. 

The Board of Directors has this day declared 
a dividend (being dividend No. 105) on the 
Common Capital Stock of this Company of 
two dollars and fifty cents ($2.50) per share, 
payable September 1, 1931, to holders of said 
Common Capital Stock registered on the books 
of the C —_— ny at the close of business on July 
31 1931. ividend cheques will be mailed to 
holders of Common Capital Stock who have filed 
sulftable orders therefor at this office 


Cc. K. COOPER, Assistant Treasurer. : 
120 Broadway, New York. 











Dallas Power & Light Company 
Preferred Stock Dividend 


The _fegular quarterly dividends of 13%% on 
the 7% Preferred Stock and $1.50 per share on 
the $6 °Preferred Stock of Dallas Power & Light 
Company have been declared for payment 
August 1, 1931, to mae ge of record at 
the close of business July 22, 1931 

J. B. WALKER, Treasurer. 


MUSKOGEE COMPANY 
Philadelphia, July 16th, 1931. 

The Board of Directors has this day declared a 
quarterly dividend of 14% ($1.50 per share) on 
the 6% CUMULATIVE PREFERRED STOCK 
of the Company, payable September Ist; 1931 to 
stockholders of record as of close of business 
August 20th, 1931. 
Checks wi. be mailed. Transfer books will 
not be closed. 

R. R. SCHALL, Ass‘stant Treasurer. 


TEXAS GULF SULPHUR 
COMPANY 


The Board of Directors has declared a dis- 
tr.bution of 75 cents per share on the Company's 
2,540,000 shares of capita] stock without nominal 
or par value, payable on September 15, 1931, to 
stockholders of record at the c’ose of business on 
September 1, 1931. 

Stockholders will be advised later as to what 
pertion of said distribution is from Free Surplus 
and what from = serve for eg etion. 

H. F. J. KNOBLOCK, Treasurer. 


INTERNATIONAL HARVESTER COMPANY 
Quarteriy dividend No. 52 of $1.75 per share 
upon the Preferred Stork, payable September 1, 
1931, has been declared to stockholders of record 
at the close “3 business August 5, 1931. 
WILIAM M. GALE, Secretary. 


Coupons 

















—— 


hvac Teptone ano Texeeaapa Company 


Thirty-Five Year 
5% Gold Debentures 
Due February 1, 1965 


Coupons of these debentures, 
payable on August 1, 1931, will be 
paid in New York at the office 








of the Treasurer, 195 Broadway, 
or in Boston at his office, 125 Milk Street. 


H. BLAIR-SMITH, Treasurer. 
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REORGANIZATION OF 


Cuban Dominican Sugar Corporation 
and certain of its Constituent and Controlled Companies 


A Plan and Agreement dated as of July 22, 1931, for the reorganization of Cuban Dominican 
Sugar Corporation and certain of its constituent and controlled companies has been prepared, 
adopted and promulgated by the undersigned Reorganization Committee and has been adopted 


and approved by the Protective Committees representing the following Bonds and Preferred 
and Common Stocks: 


SECURITIES 
First Lien Twenty-Year Sinking Fund 744% Gold Bonds of Cuban 
Dominican Sugar Corporation due November 1, 1944 
First Mortgage Seven Per Cent. Sinking Fund Gold Bonds of Sugar CITY BANK FARMERS 
Estates of Oriente, Incorporated, due September 1, 1942 TRUST COMPANY 
Eight Per Cent. Cumulative Preferred Stock of Sugar Estates of 22 William Street 
Oriente, Incorporated New York, N. Y. 
Common Stock of Cuban Dominican Sugar Corporation 


Depositary 


The Plan and Agreement of Reorganization also deals with the Secured 7% Serial Gold Notes 
due serially to November 1, 1933, and the Secured 7% Gold Note due November 1, 1934, of the 
Company for which securities no Committees are at present acting. 


The holders of Certificates of Deposit with respect to any of the above mentioned Bonds issued 
under any of the Deposit Agreements under which the above-named Depositary is acting who 
shall not dissent from the Plan and Agreement and withdraw from the respective Deposit Agree- 
ments within the period (thirty days) and upon the terms provided therein and in the notices 
which may be given by the respective Committees representing such Bonds, will become parties 


to the Plan and Agreement without the issue of new Certificates of Deposit or the stamping of the 
Certificates of Deposit now held. 


Holders of any of the above-mentioned Bonds who have not heretofore deposited their Bonds 
with the above named Depositary under the appropriate Deposit Agreement, may become parties 
to the Plan and Agreement by depositing their Bonds with such Depositary before the close of 
business on August 25, 1931. Such holders shall upon such deposit receive in respect of the Bonds 
so deposited Certificates of Deposit issued under the appropriate Deposit Agreement. 


Holders of the above mentioned Preferred and/or Common stocks may become parties to the 
Plan and Agreement by depositing their stock certificates with City Bank Farmers Trust Com- 
pany, 22 William Street, New York City, the Depositary of the Reorganization Committee for 
such purpose, before the close of business on August 25, 1931. Such holders shall upon such 


deposit receive in respect of the stocks so deposited Certificates of Deposit issued under the Plan 
and Agreement. 


The holders of securities of the classes above listed to be dealt with under the Plan, who do not 
so deposit, shall have no right to share in the benefits of said Plan and Agreement. 


All securities deposited must be in negotiable form or be accompanied by proper instruments of 
assignment in blank for transfer, together with such ownership and/or other certificates as may 
be required under Federal or State laws. All Bonds must be accompanied by all unpaid appur- 
tenant coupons payable on or after March 1, 1931. All Stock Certificates must be endorsed in 


blank for transfer or be accompanied by transfers in blank duly executed, but need not be stamped 
for transfer. 


The Plan and Agreement of Reorganization has been approved and recommended to the holders 
of the several classes of securities above listed to be dealt with under the Plan by the respective 


Protective Committees and notices are being sent by each of such Committees to their depositors 


recommending said Plan and Agreement and also to such holders of non-deposited securities of 
such classes as are known to said Committees. 


Copies of the Plan and Agreement of Reorganization may be obtained from the Depositary or 
from the Reorganization Committee. 


The present financial condition of the Company and its constituent and controlled companies 
makes a prompt reorganization necessary to permit cultivation for the 1931-32 crop and the con- 
tinued maintenance and operation of the properties. The Reorganization Committee therefore 
urges all holders of securities included in the Plan to become parties thereto, as above provided, 


so that it may be in a position to declare the Plan operative as soon as possible and thereupon 
proceed immediately to consummate it. 


Dated, New York, N. Y., July 22, 1931. 


JOSEPH P. RIPLEY, Chairman 


FREDERICK B. ADAMS 
NELSON STUART, Secretary GILBERT G. BROWNE 


22 William Street, New York, N. Y. RALPH T. CRANE 


F. SHELTON FARR 
DAVIS, POLK, WARDWELL, GARDINER & REED, Counsel, EDWARD N. JESUP 


15 Broad Street, New York, N. Y. , RAY W. STEPHENSON 


Reorganization Committee 
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$8,000,000 
Gary Electric and Gas 
Company 


First Lien Collateral 5% Gold Bonds, 
Series A 


Due July 1, 1934 


Price 98 and Interest, 


Yielding about 534% 


The following is summarized from a letter of Mr. Samuel Insull, Jr., Chairman of Gary Electric and Gas Company: 


Business: Gary Electric and Gas Com- 
pany controls Gary Heat, Light & Water 
Company, which furnishes electricity, gas 
and water within the city limits of Gary, 
Indiana, without competition. The popu- 
lation of Gary has increased from 55,378 in 
1920 to 100,426 in 1930. Gary Heat, Light 
& Water Company operates under the in- 
determinate permit law of the State of 
Indiana. 


Purpose: The proceeds from the sale of 
these Bonds will be used to reimburse the 
Company in part for the acquisition of the 
control of Gary Heat, Light & Water 
Company. 


Security: The First Lien Collateral 
Bonds will be, in the opinion of counsel, 
a direct obligation of the Company and 
will be secured by a first lien on all the 
outstanding bonds and capital stocks (ex- 
cept directors’ qualifying shares) of its sub- 
sidiary, Gary Heat, Light & Water Com- 
pany, all of which will be deposited and 
pledged with the Trustee under the Inden- 
ture securing these Bonds. No additional 
stocks, bonds, or other evidences of in- 
debtedness may be issued by its subsidiary 
company unless deposited as additional 


security under said Indenture. The Com- 
pany will further covenant that, except for 
such deposit, it will not permit its subsidi- 
ary, Gary Heat, Light & Water Company, 
so long as any First Lien Collateral Bonds 
are outstanding, to contract any additional 
indebtedness except current accounts pay- 
able incurred in the conduct of its 
business. 


Earnings and Expenses: Gross earn- 
ings, including other income, of the Com- 
pany and its subsidiary for the twelve 
months ended June 30, 1931 were $2,900,- 
069; operating expenses, maintenance and 
taxes, $1,797,059; and net earnings before 
depreciation, $1,103,010. Annual interest 
on the First Lien Collateral Bonds, to be 
presently outstanding in the hands of the 
public, requires $400,000. 


Management: The operations of the 
Company are indirectly controlled by Mid- 
land United Company. The latter Com- 
pany is jointly controlled, directly or 
through subsidiaries, by Commonwealth 
Edison Company, The Peoples Gas Light 
and Coke Company, Public Service Com- 
pany of Northern Illinois, and Middle 
West Utilities Company. 


A circular more fully descriptive of this issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


Dated July 1, 1931, and redeemable. Interest payable January 1 and July 1 in Chicago and New York without deduction for Federal income 
taxes now or hereafter deductible at the source, not in excess of 2%. Halsey, Stuart & Co., Inc., will be appointed Paying Agent of the Com- 
pany for the making of principal and interest payments. Denomination $1,000. These Bonds are listed on the Chicago Stock Exchange. 
These Bonds are offered for delivery when, as and if issued and accepted by us, and subject to the approval! of counsel. Definitive Bonds 
will be ready for delivery on or about August 10, 1931, at the office of Halsey, Stuart & Co., Inc. All statements herein are official or are 
based on information which we regard as reliable, but are not to be considered as representations by us. 


July 24, 1931 
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The Financial Situation. 


Things have again taken an unfavorable turn. The 
outcome of the Seven Power Conference which has 
been in session in London throughout the week, with 
final adjournment on Thursday, has been a distinct 
disappointment, even though nothing else was to be 
expected, and it is difficult to see what more could 
have been done than what has actually been accom- 
plished. The results of the conference have been 
aptly described as an agreement, but no solution of 
the German problem—agreement as to what Ger- 
many actually needs, but no means for bringing it 
about, nothing but recommendations and suggestions 
left for the banks and banking interests of the dif- 
ferent countries to carry into effect, with absolute 
reliance upon their entire good faith to co-operate 
for the purpose of achieving the end sought in the 
common interest of all. 

The collateral developments growing out of the 
tangle have been quite disturbing, and such as to 
furnish occasion for much concern. In the first place 
the Bank of England has encountered a drain on its 
gold holdings hardly less serious than that which 
Germany experienced recently. And this drain is 
still under way. On Wednesday withdrawals from 
the Bank of England aggregated £3,472,634 (about 
$17,000,000), and a special cable to the New York 
“Times,” reporting the loss, said that “never before 
in its long history has the Bank of England lost so 
much gold on a single day,” the withdrawals con- 
sisting chiefly of bar gold. The dispatch also added 
that the day’s record outflow made the week ending 
on that day the blackest the Bank’s gold reserves 
have ever experienced. 

But Wednesday’s record was to be exceeded both 
Thursday and Friday with yet larger outflows of the 
metal. The Bank of England’s return for the week 
ending Wednesday showed a loss in the Bank’s gold 





holdings in the huge sum of £15,155,310, or, roughly, 
$75,000,000. This was followed by withdrawals on 
Thursday of £5,130,000, while on Friday the Bank 
sold £5,260,950 in gold bars, though in this last in- 
stance offsetting items reduced the loss for that day 
to £4,887,950. In the last nine days, therefore, the 
gold stock of the Bank of England has been reduced 
in amount of £25,173,260—roughly, $125,000,000. 

In these circumstances it is not surprising that at 
the weekly meeting of the Bank on Thursday the 
directors found it incumbent to raise the rate of dis- 
count of the Bank from 244% to 314%. On the same 
day the Bank of Ireland moved up its rate from 314% 
to 4%. Somewhat earlier, that is on July 22, the 
Bank of Austria jumped its rate up from 714% to 
10%. On July 18 the Bank of Yugoslavia raised 
its rate from 644% to 714%. On Friday the Hun- 
garian National Bank marked its rate up from 7% 
to 9%. At the same time conditions in Central 
Europe continue highly disturbed, and resort is 
found necessary to very unusual measures to check 
withdrawals of gold or for other reasons. The Berlin 
Boerse, which was closed the whole of last week, has 
not been reopened the present week, and the German 
Government, by decrees of President von Hinden- 
burg, has put into effect various measures for re- 
stricting withdrawals from the banks and the paying 
out of gold, as well as exercising full control of for- 
eign exchange operations. The Hungarian Govern- 
ment, on its part, announced continuance until 
July 30 of the measures for restriction of bank pay- 
ments and exchange operations decreed on Friday 
of last week when the three-day financial holiday was 
first proclaimed to cope with the situation. 

The general weakness of foreign exchange in the 
New York market (except in the case of Swiss frances 
and of French francs) has been a depressing feature 
which can only be accounted for on the idea that 
capital and credit all over the European continent 
are taking flight to the United States. Cable trans- 
fers on London dropped from 4.85 on Tuesday to 4.84 
on Thursday, with the close yesterday at 4.85 7/16. 
Guilders on Amsterdam dropped from 40.32 on Mon- 
day to 40.25 on July 23 (Thursday), with the close 
yesterday at 40.29. The Danish crown on cable 
transfers dropped from 26.71 on Monday to 26.65 on 
Thursday, with the close yesterday at 26.69. The 
Swedish crown on cable transfers sold down from 
26.73 on Tuesday to 26.67 on Wednesday, with the 
close yesterday at 26.72. The Norwegian crown on 
cable transfers fell from 26.71 on Monday to 26.66 on 
Wednesday, with the close yesterday at 26.69. While 
this general weakness was experienced, exchange 
rates on Switzerland and Paris—the Swiss franc on 
the one hand and the French franc on the other— 
were maintained virtually unimpaired. The weak- 
ness of sterling exchange, of course, attracted atten- 
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tion above everythirig else. Whether this came about 
in a natural way or because France has been under- 
taking to bring pressure to bear against London, the 
same as it has been doing in the case of Germany, it 
has been in either case highly disturbing. 

The underlying cause of all the disturbances of the 
week is to be found, of course, in the developments 
at the Seven Power Conference in London for the 
relief of Germany. This, as already stated, developed 
great unanimity of opinion as to what was needed 
and should be done to lift Germany out of her em- 
barrassment, even France joining with the other 
powers in that respect, but was unable to devise any 
means for giving effect to the measures recom- 
mended. Four main suggestions, or recommenda- 
tions are made, all so obviously advisable, that no 
exception could be taken to them by anyone. 

From the communique issued at the close of the 
conference on Thursday it appears that the points 
which are chiefly emphasized are: First, that the 
central bank credit of $100,000,000 recently granted 
to the Reichsbank under the auspices of the Bank for 
International Settlements be renewed at maturity 
for another period of three months. Secondly, that 
concerted measures be taken by the financial institu- 
tions in the different countries with a view to main- 
taining the volume of credits they have already ex- 
tended to Germany. Thirdly, the conference recom- 
mends that the Bank for International Settlements 
be invited to set up without delay a committee of 
representatives nominated by the governors of the 
central banks interested to inquire into the immedi- 
ate further credit needs of Germany and to study the 
possibilities of converting a portion of the short-term 
credits into long-term credits. 

As a fourth point the conference “noted with 
interest a communication from Dr. Bruening rela- 
tive to the joint guarantee recently placed by Ger- 
man industry at the disposal of the Gold Discount 
Bank.” The opinion is expressed that “a guarantee 
of this description should make it possible to provide 
a sound basis for the resumption of normal opera- 
tions of international credit.” Finally, “the confer- 
ence considers that if these measures are carried 
through they will form a basis for more permanent 
action to follow.” This last constitutes the gist of 
the whole proposition and amounts to this, that exist- 
ing short-term credits should be continued, and that 
if this is done it “will form a basis of more perma- 

nent action to follow.” In other words, what has 
been done independently so far gets full approval, 
but the “more permanent action to follow,” and 
through which alone a lasting solution is to be found, 
remains a matter for the future. 

In these circumstances it is no surprise to find the 
news columns of the New York “Times” reporting 
that “Wall Street Is Glum Over Debt Meeting,” and 
saying that “the declaration with which the London 
conference of Ministers concluded its labor’ yester- 
day amounts, in the view of Wall Street bankers, to 
a simple endorsement of the emergency measures 
already taken by private bankers here and in London 
and contains no new aid for Germany of any sort.” 


But the following further significant remarks 


should also be noted. 


“The statement that the governments represented 
are ‘ready to recommend for the consideration of the 
financial institutions of their respective countries’ 
the maintenance of ‘the volume of credits they 


it was stated on high authority, that either the cen- 
tral banks or the governments involved have any 
intention of dictating or even suggesting the course 
that the banks should pursue with their money. It 
is intended merely to convey the hope that bankers 
in other markets will follow the lead of London and 
New York. 

“This interpretation of the proposal, first made 
public in the Washington message of last Tuesday, 
served to relieve the concern previously felt by bank- 
ers that the governments intended, through their 
central banks, to lay down a definite period in which 
short-term loans to Germany were to be ‘frozen.’ 
“Instead, bankers learned yesterday, there is to 
be no modification of the existing informal agree- 
ment among the banks to ‘stay put’ on short-term 
credits being employed by Germany when the crisis 
became acute. This agreement is subject to cancel- 
lation at the will of any of the banks by notification 
to the Federal Reserve and to the other banks of the 
intention to withdraw credits from Germany. 

“As long as conditions in Germany ‘rock along’ on 
the present basis, bankers said yesterday, existing 
credits will not be disturbed. They made it plain, 
however, that any unforeseen change in the German 
situation might lead to a cancellation or at least a 
modification of the agreement, although several re- 
marked that no deviation from the present course 
is conceivable. Whether bankers like it or not, they 
said, existing short-term credits to Germany are 
‘frozen’ in fact. While individual banks might be 
able to recall some of their funds, all the banks cer- 
tainly could not. Since the attempt by any one to 
pull out would precipitate a general scramble, the 
only thing the banks can do, according to this view- 
point, is to sit tight. 

“The recommendation for the renewal by the 
central banks of the $100,000,000 credit to the Reichs- 
bank was taken as a matter of course. Bankers 
pointed out that the Reichsbank is not in a position 
to repay the credit, and in consequence there is 
nothing for the central banks to do but renew it. 
No comment on the question could be obtained from 
officials of the Federal Reserve Bank beyond the 
remark that, since the credit is not yet due, it is not 
necessary to take up the problem now. 

“There was general endorsement among bankers 
of the proposal that the Bank for International Set- 
tlements should set up a committee to study German 
credit needs and to investigate the prospects of con- 


verting a portion of Germany’s short-term credits 
into long-term.” 


The sum and substance of the foregoing is that 
there is general anxiety in the financial world here, 
and doubtless also in London, that in the desire to 
help Germany our own banks and banking institu- 
tions may get loaded up with large lines of non- 
liquid bills or “frozen assets,” which sooner or later 
might lead to our own embarrassment. There would 
appear to be no question that the credits already 
extended to Germany are virtually tied up for the 
time being, since the Bank of Germany could not 
possibly, in present conditions, arrange to repay the 
credits which it already holds. This applies to the 
$100,000,000 credit originally extended to Germany 
for three weeks in June (and in which our Federal 
Reserve banks are participants to amount of $25,- 
000,000), and it would also seem to apply to the 
credit extended to Austria in which our Federal Re- 
serve banks are likewise participants for an amount 
never as yet stated. The time has now arrived, how- 
ever, when these participants cannot too carefully 
study their own situation and the possible ill conse- 
quences that must ensue in the event of further in- 





already have extended to Germany’ does not mean, 


volvement in the same line of credits. 
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A word of caution would not seem out of place to 
the Bank for Internaiional Settlements, or World 
Bank as it is customary in the daily newspapers to 
refer to the institution. The Bank for International 
Settlements possesses no magic powers and must 
keep its assets in readily realizable form—that is, in 
liquid condition—the same as other central banks. 
If this recently created institution should make the 
mistake of allowing its assets to get into non-liquid 
form its experience would be no different from that 
of any other central bank making the same mistake— 
that is, it would speedily come to grief. And yet 
the disposition at present is to appeal to this bank 
whenever any country gets into difficulties and ask 
it to lead in rescue work and assume part of the 
burden itself. 

As we have many times explained in these columns, 
our Reserve banks are without authority for extend- 
ing a credit to foreign banks or to foreign countries 
and should never have allowed themselves to become 
involved in operations of this kind, which, as the 
present German experience teaches, involved a real 
risk. Possibly the Bank for International Settle- 
ments is endowed with full authority to engage in 
ventures of that kind, but the menace in that case 
is as real as in other cases. Really in the case of the 
Bank for International Settlements there is greater 
reason for caution, since it is as yet in its infancy, 
and besides has no such large body of assets as our 
Federal Reserve banks. The central banks are now 
assuming attributes and authority which before the 
war they would never have thought of assuming, and 
we are glad to see, therefore, that this week’s London 
conference makes its appeal chiefly to the private 
banking institutions. These, since they have so much 
at stake, can be depended on to proceed with the 
utmost caution and to minimize the risks to the 
utmost. Long-term credits are unquestionably what 
the German situation most urgently calls for. These 
will eventually be possible in the German case, but in 
the meantime recklessness and unconcern must not 
be permitted in the extension or continuance of short- 
term credits. Good judgment, and independent 
judgment, too, must not be sacrificed no matter how 
imperious the demands from outside sources. 





There are as yet no well defined indications of a 
revival in trade and business, and the European 
developments as described in our narrative above are 
not calculated to encourage the business man and 
the merchant to embark upon new ventures. Shut- 
downs in the steel trade are still going on, and the 
“Tron Age” this week reports the steel mills of the 
country engaged to only 30% of capacity, which cer- 
tainly is not far from a complete standstill. In other 
lines of trade dullness also remains the main charac- 
teristic and apparently the disposition at present is 
not to look for any great change in that respect while 
the summer season lasts. Change, however, for the 
better there must be sooner or later, and it would 
appear to be inevitable before very long. : 





Still another sale of Treasury bills on a discount 
basis has been made the present week, and the same 
success has attended it as at qther recent sales. The 
Treasury Department offered $50,000,000, “or there- 
abouts,” of these bills in an announcement which 
came on July 21. They are 91-day bills and are dated 
July 27 (on which day an existing issue of bills for 
amount of $53,510,000 falls due), and they will 





mature on Oct. 26 1931. Tenders were invited up 
to 2 o’clock Eastern Standard time yesterday after- 
noon, and an aggregate of $179,310,000 bills was ap- 
plied for. The Treasury accepted altogether $51,- 
806,000 at an average price of 99.885, making the 
average cost on a bank discount basis about 0.46% 
per annum. This was more favorable even than the 
terms which the Treasury realized on the sale of 
$50,000,000 of 91-day bills dated July 17 and ma- 
turing Oct. 15, and bids for which were received on 
July 15 when the average cost on a bank discount 
basis was only 0.49% per annum. 
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Brokers’ loans on the Stock Exchange show a fur- 
ther contraction the present week of $14,000,000, 
according to the figures compiled by the Federal Re- 
serve Bank of New York. This follows a decrease 
last week of $25,000,000 and a decrease the preceding 
week of $24,000,000, making a reduction of $63,- 
000,000 for the three weeks combined. Immediately 
preceding these three weeks there was a single week 
when an expansion of $73,000,000 appeared, which, 
however, followed 10 consecutive weeks of decreases 
in the loan totals, during which the aggregate reduc- 
tion reached no less than $443,000,000. In the dif- 
ferent categories of loaning, there was this week a 
reduction from $1,055,000,000 to $1,033,000,000 in 
the loans for own account by the reporting member 
banks, but an increase from $209,000,000 to $215,- 
000,000 in the loans for account of out-of-town banks, 
and an increase from $166,000,000 to $168,000,000 in 
the loans “for account of others.” The grand aggre- 
gate of the loans the present week stands at $1,416,- 
000,000 as against $1,430,000,000 last week and com- 
paring with $3,226,000,000 12 months ago on 
July 23 1930. 

In the condition statements of the Reserve banks 
themselves, the changes are again relatively slight, 
and it is a question whether they possess any special 
significance. The discount holdings of the 12 Re- 
serve banks record an increase this week, the total 
rising from $161,803,000 to $181,602,000. Holdings 
of acceptances continue their downward course in 
face of the fact that the Federal Reserve Banks are 
buying bills on a discount basis of only 1% per 
annum. The amount of the acceptances this week is 
down to $67,033,000 as against $70,408,000 on July 
15, $91,788,000 July 8, and much larger amounts in 
the weeks preceding. Holdings of United States 
Government securities still keep increasing, though 
this time in only a relatively small amount, the total 
this week standing at $678,001,000 as against $677,- 
853,000 last week, but comparing with $576,139,000 
a year ago on July 23 1930. The net result of these 
various changes is that total bill and security hold- 
ings are now $933,810,000 as compared with $921,- 
157,000 a week ago. Federal Reserve notes in circu- 
lation increased during the week from $1,716,621,000 
to $1,730,752,000, and gold holdings rose from 
$3,409,149,000 to $3,424,347,000. 








The foreign trade statement of the United States 
for the month of June shows a further marked reduc- 
tion. Merchandise exports were below $200,000,000 
for the first time in many years, the actual amount 
being only $187,000,000. Imports of merchandise 
were also greatly reduced, the value being $176,- 
000,000, which, with the exception of February of 
this year, was below any preceding monthly figures 
of imports for many years. Both exports and im- 
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ports were greatly reduced from the corresponding 
month of 1930, when the value throughout that year 
was very much less than it had been for a number 
of preceding years. In fact, there has been a marked 
falling off in the value of both exports and imports 
for each month this year. 

Por the six months of 1931 to date merchandise ex- 
ports are valued at $1,315,758,000 against $2,075,- 
717,000, a decline this year of $759,959,000, or 36.6%. 
This is a very large ratio of decline in a single year. 
In 1929 exports for the first half of that year were 
at the high-water mark for the past decade, at 
$2,623,245,000. Likewise, as to imports, the value 
for the past six months was $1,110,192,000 compared 
with $1,735,985,000 a year ago, the reduction this 
year being $625,793,000, or 36.0%. Merchandise im- 
ports for the first half of 1929 were also the largest 
recorded in recent periods, amounting to $2,286,- 
353,000. 

It is necessary to go back to pre-war times for 
such low records as are now shown for our foreign 
trade. The balance of trade continued on the export 
side in June, but it was greatly reduced, the amount 
being only $11,000,000. For the half year the export 
balance amounts to $205,866,000. A year ago the 
export trade balance for the half year was 
$339,732,000. 

Cotton exports in June again showed a consider- 
able gain over those of a year ago in quantity, but in 
value there was a reduction this year, as there has 
been for many months past. Cotton exports last 
month were 259,677 bales, an increase of 68,535 bales, 
or 35.9% over a year ago. And yet the value of cot- 
ton exports for the month just closed was again lower 
than last year, and to a considerable amount, on 
account of the lower price of cotton this year, cotton 
exports in June amounting to $13,516,632, the decline 
from June of last year being $2,158,000, or 13.8%. 

The specie movement in June continued heavy on 
the import side, gold imports for the month amount- 
ing to $63,887,000 against exports of only $30,000. 
Gold imports were the largest in June for any month 
since April 1930. For the half year gold imports 
have been $230,941,000 against $232,199,000 for the 
first half of 1930, and exports $788,000 compared 
with $9,663,000 a year ago. The excess of gold im- 
ports for this year to date has been $239,153,000 
against $222,536,000 for the same time in 1930. Sil- 
ver imports last month were $2,351,000 and silver 
exports $1,892,000. 





The stock market this week has been a dull affair, 
with the volume of trading the smallest seen for a 
long time past. Sales on four of the six days fell 
below a million shares per day, and on the other two 
days ran only slightly in excess of one million shares. 
There appeared to be no aggressive action on the 
part of either bulls or bears, and room traders in 
their deals from day to day seemed to be governed 
almost entirely by the developments at the Seven 
Power conference in London for the relief of Ger- 
many. At the half-day session on Saturday last 
the fluctuations were unimportant and without defi- 
nite trend. On Monday, on a limited volume of busi- 
ness, the market developed a rather firm tone on news 
from Europe saying that France and Germany had 
patched up their differences, for the time being at 
least, giving the impression that the London confer- 
ence would have a favorable outcome. But on Tues- 
day, when it developed that even though the different 


countries were in perfect harmony and agreement on 
all the points of discussion, the conference was yet 
unlikely to produce anything worth-while, stocks 
reacted and the course of prices went definitely 
downward, though in a very limited way, with the 
changes relatively unimportant except in the case 
of a few specialties. 

The recessions continued and took more definite 
form on Wednesday under the influence of continued 
disappointment over European developments. The 
heavy drain upon the gold holdings of the Bank of 
England was a special feature in the news of that 
day. On Thursday intelligence that the Bank of 
England had raised its rate from 214% to 344% led 
to considerable selling in the morning, but the mar- 
ket again showed a rallying tendency in the after- 
noon, during which the early losses were in great 
part recovered, with the result that net changes for 
the day were in most cases unimportant and about 
equally distributed between losses and gains. On 
Friday the market again showed a sagging tendency. 
Only 36 stocks touched new low figures for the year 
during the week, and no more than 18 stocks new 
high figures. Call loans on the Stock Exchange, as 
for so many weeks past, continued unchanged at 
114%. 

Trading has been extremely light. At the half-day 
session on Saturday the sales on the New York Stock 
Exchange were 380,450 shares; on Monday they were 
705,340 shares; on Tuesday, 1,148,630 shares; on 
Wednesday, 993,040 shares; on Thursday, 785,660 
shares; on Friday, 1,064,780 shares. On the New 
York Curb Exchange the sales last Saturday were 
83,736 shares; on Monday, 163,655 shares; on Tues- 
day, 226,285 shares; on Wednesday, 211,780 shares; 
on Thursday, 175,805 shares, and on Friday, 243,640 
shares. 

As compared with Friday of last week, prices show 
irregular changes, mostly within narrow limits. 
General Electric closed yesterday at 4014 against 
4114 on Friday of last week ; Warner Bros. Pictures 
at 6% against 7; Elec. Power & Light at 367% against 
381, ; United Corp. at 22 against 2254; North Amer- 
ican at 671% against 6914; Pacific Gas & Elec. at 
467, against 4714; Standard Gas & Elec. at 62 
against 62; Consolidated Gas of N. Y. at 9114 against 
9314; Columbia Gas & Elec. at 2954 against 313%; 
International Harvester at 411% against 42; J. I. 
Case Threshing Machine at 6834 against 721, ; Sears, 
Roebuck & Co. at 55 against 5534; Montgomery 
Ward & Co. at 19 against 20; Woolworth at 6634 
against 6814; Safeway Stores at 5934, against 54; 
Western Union Telegraph at 114% against 11614; © 
American Tel. & Tel. at 175 against 17634; Int. Tel. & 
Tel. at 2954 against 3114; American Can at 98%% 
against 10354; United States Industrial Alcohol at 
281%4 against 29; Commercial Solvents at 1614 
against 167%; Shattuck & Co. at 2014 against 21144; 
Corn Products at 6654 against 6314, and Columbia 
Graphophone at 834 against 914. 

Allied Chemical & Dye closed yesterday at 114 
against 118 on Friday of last week; E. I. du Pont de 
Nemours at 86 against 8714; National Cash Register 
at 2434 against 2534; International Nickel at 13144 
against 14; Timken Roller Bearing at 3414 against 
3534 ; Mack Trucks at 32 against 3114; Yellow Truck © 
& Coach at T% against 834; Johns-Manville at 51 
against 5214; Gillette Safety Razor at 2114 against 
2134 ; National Dairy Products at 331% against 3414; 





Associated Dry Goods at 1814 against 1834; Texas 
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Gulf Sulphur at 3334 against 3514; American For- 
eign Power at 27% against 293g; General American 
Tank Car at 581% against 58; Air Reduction at 7534 
against 767%; United Gas Improvement at 285% 
against 293¢ ; Columbian Carbon at 705% against 74; 
Universal Leaf Tobacco at 3214 against 311% bid; 
American Tobacco at 11814 against 11914; Liggett & 
Myers at 70 against 7114; Reynolds Tobacco class B 
at 5014 against 51%; Lorillard at 1914 against 1914, 
and Tobacco Products class A at 9% bid against 10%. 

The steel shares also show comparatively small 
changes as a rule. U.S. Steel closed yesterday at 
9054 against 941% on Friday of last week ; Bethlehem 
Steel at 421% against 44144; Vanadium at 29 against 
3054; Republic Iron & Steel at 1334 against 14, and 
‘Crucible Steel at 41 bid against 45. The auto stocks 
have held up well. Auburn Auto closed yesterday at 
160%, against 168 on Friday of last week; General 
Motors at 36% against 3732; Chrysler at 22 against 
2214; Nash Motors at 271% against 28; Packard Mo- 
tors at 7 against 714; Hudson Motor Car at 12%, 
against 13, and Hupp Motors at 6% against 7144. In 
the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3914 against 403% on Friday of last 
week ; United States Rubber at 14 against 1414, and 
the preferred at 241% against 2514. 

The railroad stocks likewise show no wide fluctua- 
tions. Pennsylvania RR. closed yesterday at 46 
against 47 on Friday of last week; Erie RR. at 20 
against 2134 ; New York Central at 811% against 86; 
Baltimore & Ohio at 5454 against 5554; New Haven 
at 69 against 7134; Union Pacific at 15934 against 
161; Southern Pacific at 78% against 8014 ; Missouri 
Pacific at 2314 against 2414; Missouri-Kansas-Texas 
at 14 against 1414; Southern Railway at 30 against 
32; Chesapeake & Ohio at 34% against 3414; North- 
ern Pacific at 36 against 3834, and Great Northern 
at 443% against 47. 

The oil stocks are only slightly changed. Standard 
Oil of N. J. closed yesterday at 371% against 38 on 
Friday of last week; Standard Oil of N. Y, at 17144 
against 17; Standard Oil of Calif. at 3614 against 
36%, ; Atlantic Refining at 1514 against 1514; Texas 
Corp. at 2314 against 23; Richfield Oil at 114 against 
1% bid; Phillips Petroleum at 814 against 714, and 
Pure Oil at 734 against 714. 

The copper stocks likewise are at slightly lower 
levels. Anaconda Copper closed yesterday at 25 
against 255% on Friday of last week ; Kennecott Cop- 
per at 19 against 19; Calumet & Arizona at 40 against, 
41; Calumet & Hecla at 7 against 734; Granby Con- 
solidated Copper at 14 bid against 1454, and Amer- 
ican Smelting & Refining at 331% against 3314. 





Stock exchanges in the important European finan- 
cial centers remained dull and depressed this week, 
with the continuing financial crisis in Germany and 
other nations of Central Europe the main influence. 
The tendency at London and Paris was to await the 
outcome of the conference of seven governments on 
the situation, held in London. The Berlin Boerse 
remained closed throughout, directors of that institu- 
tion having voted late last week to keep the Boerse 
inactive for an indefinite period and at least until 
the end of this month. Confidence was not restored 
in any appreciable measure by the conclusions of 
the governmental conference, announced late Thurs- 
day, and the markets that were open reflected the 
pessimistic interpretation of bankers and investors 
by a fresh plunge. Important also, moreover, was 





the decision of the Bank of England, Thursday, to 
increase its discount charge from 214% to 314%. 
This measure reflected the excessively severe gold 
drain on the London institution for Continental 
account. In the week ended Wednesday a net loss 
of £15,155,310 was suffered by the Bank of England. 
The loss Thursday alone was £5,330,000 more, while 
even after the Bank rate advance, gold takings con- 
tinued. The loss yesterday amounted to a further 
£4,907,950. The London market reacted sharply in 
this situation, while the French market also declined. 
Trade and industrial reports from Europe have 
shown no change of consequence this week. The 
unemployment total remains stable in Great Britain, 
latest official figures reflecting an aggregate of 
2,634,288 unemployed. German unemployment fig- 
ures likewise are stable, with the present aggregate 
about 3,940,000. 

The London Stock Exchange was quiet and steady 
in the initial session of the week, with the attention 
of ail interests centered on the discussions of the 
government heads. With indications of the outcome 
lacking, traders preferred to remain on the sidelines 
and the dealings were exceptionally dull. British 
funds lost ground, owing to the gold losses of the 
Bank of England and the rumors of a possible Bank 
rate increase. International trading favorites were 
slightly improved, while British industrial issues 
were irregular. Business on the London market 
remained at a low ebb Tuesday. A slight hardening 
of sterling exchange produced improvement in Brit- 
ish funds, notwithstanding further gold takings for 
Continental account. Stocks were irregular, both 
the British and international lists showing small 
gains and losses. With the opinion gaining ground 
Wednesday that the Government conference would 
show few results of any great financial importance, 
securities at London became definitely weaker. 
Heavy gold exports to Paris also proved depressing, 
and British funds sagged. Industrial issues of all 
descriptions were marked down. Dealings Thursday 
were influenced by the rise in the Bank rate and the 
realization that the conference of governments would 
adjourn without important decisions. British Gov- 
ernment issues were sharply lower, and the equity 
groups also lost considerable ground. Trading was 
meager, as operators found little reason for increas- 
ing commitments. British funds again receded in 
the dealings at London yesterday, owing to further 
gold losses. British industrial stocks and inter- 
national issues were slightly lower on a slim trading 
volume. 

The Paris Bourse was dull and heavy as trading 
started Monday, with a feeling prevalent that 
nothing had been accomplished at the Paris week-end 
discussions of government leaders for relieving the 
German situation. Liquidation was not pronounced, 
but prices receded throughout the list. Foreign 
securities were especially soft. The trend Tuesday 
was unchanged, and prices continued to drop slowly 
throughout the session. As in other markets, all 
attention was concentrated on the London discus- 
sions, and operations almost ceased pending the out- 
come. Pessimism regarding the London discussions 


occasioned a liquidating movement Wednesday, and 
the list tumbled. The opening was weak and a fur- 
ther wave of selling appeared just before the close. 
Gloomy predictions were heard on the Bourse Thurs- 
day, according to reports, and prices again moved 
steadily downward. Substantial losses were regis- 




















524 FINANCIAL 


CHRONICLE 


[Vou. 133. 








tered in all groups of stocks, with closing prices the 
lowest of the day. Better resistance developed in 
yesterday’s dealings, but prices on the whole again 
moved to lower levels. The session was decidedly 
inactive. 





Financial difficulties occasioned in Central 
Europe by the wholesale withdrawals of credits and 
the enormous flight of capital from Germany, Aus- 
tria and other countries have remained acute this 
week, notwithstanding the efforts at amelioration 
of leading statesmen in their conferences at Paris 
and London. The conferences of Premiers and Minis- 
ters of all the world powers held the attention of 
people everywhere from the time they began at Paris 
last Saturday, to their end at London Thursday. In 
the meantime, little improvement appeared in the 
German financial situation as bank restrictions were 
continued and all securities exchanges remained 
closed. In Austria and Hungary the effects of the 
troubles were felt more keenly, and severe measures 
were taken to deal with the developments. Although 
betterment is difficult to discern, it may be remarked 
that the lack of any profound political repercussions 
constitutes a satisfactory phase of the situation. The 
grave danger of a political overturn in Germany, 
with all its possible disturbing implications, has ap- 
parently passed for the time being. There is ample 
evidence in the quiet and willing response of the 
German people to the stern measures of an eventual 
adjustment of the difficulties still prevalent. 

That the financial troubles of Central Europe are 
not of a nature to yield readily to governmental 
panaceas was, doubtless, realized at-the discussions 
in Paris and London during the past week. Hopeful 
statements were issued daily at these conferences, 
and it may be presumed that they served an excellent 
purpose in quieting apprehensions. Financial re- 
sults of the conversations, however, consist largely 
of recommendations for measures of which the neces- 
sity was immediately recognized by bankers in all 
countries and which already are in effect. The poli- 
tical results are difficult to estimate properly, but 
it is assumed that great benefits will flow in the 
future from the meetings of government leaders and 
the solidarity they evinced in the face of a crisis that 
affected Germany especially, but all other nations 
as well. It is hoped, most particularly, that a better 
understanding between Germany and France will 
result from the first meeting of the actual govern- 
ment heads of these countries in a half century. 

Various regulations for control of the financial 
situation within Germany were promulgated by the 
Reich Government during the past week, with some 
faint signs of amelioration already in evidence. Per- 
haps the best indication was the reopening of the 
Darmstaedter und Nationalbank (Danat Bank), 
under Government auspices July 17. Deposits of 
this institution were guaranteed by the Government 
when it was closed July 18. Only sums needed for 
payrolls have been paid out so far, but additional 
payments are said to be in prospect, and it is even 
believed in some quarters that the bank will not be 
liquidated entirely. A decision, depending on the 
actual status of the bank, is to be made in the future. 
A drastic ordinance against the flight of German 
capital to other countries was issued last Saturday. 
All possessors of foreign exchange were required, 
under this decree, to offer their holdings to the 
Reichsbank and upon demand to sell them to the 
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German central bank, while foreign security hold- 
ings purchased subsequent to July 12 were made sub- 
ject to the same stipulations. Exceptions were made 
for legitimate needs of merchants, but heavy punish- 
ment also was prescribed in case of violation of the 
decree. 

A further decree of the German Government, issued 
late last Saturday, provided for a slight relaxation 
of the bank holiday regulations and resumption of 
limited bank payments. This was accepted as the 
initial step toward the restoration of normal bank- 
ing conditions. Banks were required to pay, under 
this decree, not more than 5% of the deposited 
amounts to depositors and in no case more than 100 
marks. Payments on savings bank deposits were 
limited to 20 marks, while on letters of credit the 
sum was limited to 100 marks. These limitations 
were made effective for the period from July 20 to 
23, inclusive. A clearing house arrangement be- 
tween 43 Prussian banks was announced last Satur- 
day, in order to make possible a greater freedom of 
check transactions. Transfers between members of 
this so-called “Prussian consortium” were specific- 
ally exempted from the emergency decree. Directors 
of the Berlin Boerse held a meeting last Saturday and 
decided to keep that exchange closed for the time 
being. It was suggested in Berlin dispatches that 
the Boerse may not open again all this month. When 
the banks reopened Monday, thousands of depositors 
were in line at institutions throughout the country, 
but there were no riots or other troubles and the 
police had no difficulty in maintaining order. A 
decree by the Government imposing rather severe 
censorship regulations on newspapers provoked a 
little resentment, but the restrictions were modified 
early this week. Suspension of the J. F. Schroeder 
Bank, of Bremen, was announced Monday, this inci- 
dent naturally producing an unfortunate effect. The 
institution had capital and reserves of $3,750,000. 

Expiration of the decree covering bank with- 
drawals up to July 23 was followed, Thursday, by 
the promulgation of a further decree of a very simi- 
lar tenor. A little additional relief was extended the 
hard-pressed German people, but again the rulings 
were only temporary, with a further reconsideration 
scheduled for early next week. For the period from 
July 24 to 28, inclusive, depositors are permitted 
daily withdrawals up to 200 marks, as against 100 
marks previously, and single withdrawals of 30 
marks from savings accounts, instead of 20 marks. 
No proof of need is required from depositors wishing 
to withdraw sums from the banks under the new de- 
cree. Provision also was made for restricted trans- 
fers of money by checks from one account to another. 
Important aiso, was a decree issued Wednesday pro- 
viding for the issuance of 500,000,000 marks in new 
silver coins and 100,000,000 marks in new copper 
coins, to augment the present coinage of 1,200,000,000 
marks and relieve the shortage now existing. No 
decision is yet reported on the date for minting the 
currency, but it is suggested in Berlin dispatches that 
only a part of the authorized increase of 600,000,000 
marks will actually be issued. 

A little restlessness among the German people was 
natural under these severe restrictions, but the ner- 
vousness took the form chiefly of a few demonstra- 
tions of “Nazis,” as the Fascist followers of Adolph 
Hitler are called, and one or two riotous meetings 
of miners in the Ruhr area. The tendency was to 








await the results of the Paris and London confer- 
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ences, and the return of Chancellor Heinrich Bruen- 
ing and Foreign Minister Julius Curtius to Berlin. 
Crowds around the newspaper bulletin boards in the 
larger centers awaited the reports of the progress 
made at these gatherings, but all signs of violence 
were lacking. Political maneuvers for an early con- 
vocation of the Reichstag were again attempted by 
the Fascists and Communists, but the Reichstag 
Council of Elders voted down such motions Thurs- 
day, thereby giving the Bruening Government fur- 
ther respite from Parliamentary bickering. The 
Nationalists issued a resolution Tuesday, strongly 
condemning Dr. Bruening for his efforts to solve 
the troubles by negotiation at Paris and London. 
The way out of the present difficulties was perhaps 
best indicated by Dr. Hjalmar Schacht, former Presi- 
dent of the Reichsbank, who declared early this week 
that “the amazing bent of the German people for 
work and order affords the fullest guarantee that 
this crisis, given wise leadership, can be overcome in 
the near future.” Dr. Schacht added that no State 
control of the economic system, in whatever form, 
can ever replace personal responsibility and control. 

‘Emergency measures in Austria and Hungary re- 
flected this week the growing incidence of the finan- 
cial crisis in Central and Southeastern Europe. The 
Austrian National Bank advanced its discount rate 
Wednesday from 714 to 10%, while the rate on inter- 
national mortgage transactions was raised to 11%. 
It was explained officially that the increases were 
occasioned by the great strain in the European busi- 
ness world. The Hungarian Government announced 
on the same day that the restrictions on bank pay- 
ments and exchange traffic previously adopted would 
be continued until July 30. The authorities of the 
Budapest Stock Exchange announced simultaneously 
that the institution will be kept closed until the end 
of this month. The legislatures in both Austria and 
Hungary adopted bills this week for greater economy 
in government. Some perturbation was occasioned 
in Rumania by the withdrawals of credits, but the 
short term commitments of that country were said 
to be relatively small. No great difficulty was looked 
for in meeting the demands. 





The hurriedly arranged conversations of Govern- 
ment leaders on the Central European financial 
crisis were augmented last Saturday, when Chancel- 
lor Heinrich Bruening and Foreign Minister Julius 
Curtius arrived in Paris, accompanied by Herr von 
Buelow of the German Foreign Office and Count 
Schwerin, of the Finance Ministry. Discussions 
were started earlier last week, with official repre- 
sentatives of France, Great Britain and the United 
States in attendance. Premier Pierre Laval and 
Foreign Minister Aristide Briand presented the 
French views on the crisis and they are understood 
to have reiterated in somewhat altered form the poli- 
tical conditions attached to the proposals for a long 
term international credit to Germany, in which 
France might participate. Foreign Secretary Arthur 
Henderson represented Great Britain in this pre- 
liminary exchange, while the United States was rep- 
resented by Secretary of State Henry L. Stimson and 
Secretary of the Treasury Andrew W. Mellon. Offi- 
cial announcements indicated that the various 
aspects of the problems arising from the German 
financial crisis were under consideration. The de- 
cision of the German leaders to journey to Paris was 
considered a favorable augury and expectations were 





OO 


general in political quarters that financial aid would 
be arranged for the Reich. Such views, it may be 
added, were never shared by financial authorities. 
Soon after the arrival of the German leaders in 
Paris last Saturday afternoon, Premier Laval and 
Chancellor Bruening were closeted together for an 
hour. “They talked over,” a dispatch to the New 
York “Times” said, “the possibility of ridding Europe 
and the world of the spirit of fear, friction and 
antagonism between their countries, which for the 
past 10 years has affected the lives of millions of 
people and become an ever-growing danger to civil- 
ization.” Statements by both the French and the 
Germans indicated that good progress was made 
toward this objective. More comprehensive meetings 
between the French and German officials followed 
later in the day, while in the evening conversations 
were held by the German Ministers with Mr. Stimson 
and Mr. Mellon at the American Embassy. An 
official statement of the French Government indi- 
cated that suggestions were made for “remedies 
which might be considered to improve, attenuate and 
finally solve the present crisis.” A frank and cordial 
exchange between the Ministers developed, it was 
said, and it embraced not only the financial crisis, 
but also the relations of France and Germany as a 
whole, with a mutual desire to establish durable col- 
laboration between the two peoples apparent. In 
Washington and London it was reported that these 
conversations were preliminary to the projected 
exchange at the British capital. Washington viewed 
the prospects cheerfully, with the information avail- 
able that Ambassador Walter E. Edge had telephoned 
from Paris that things “looked all right.” London 
conjectures on the series of conferences were rather 
cynical, a dispatch to the New York “Times” said. 
Further conversations, both formal and informal, 
took place throughout last Sunday at Paris, and at 
the close of the discussions a hopeful statement was 
issued jointly by the French and German representa- 
tives. “The German Chancellor set forth the dif- 
ferent aspects of the crisis from which his country 
is suffering,” the announcement said. “Representa- 
tives of the French Government, recognizing the 
gravity of this crisis, declared that, under the reserve 
of certain financial guarantees and measures of 
political appeasement, it would be ready later to dis- 
cuss the terms of financial co-operation within an 
international framework. Right now the representa- 
tives of the two governments have desired to under- 
line their desire to create between them, in every 
possible measure, conditions favorable to effective 
collaboration in both the political and economic 
fields; and they have agreed to begin associating 
their efforts so that credit and confidence may be 
restored in an atmosphere of calm and security.” 
It was remarked in Paris dispatches that no appre- 
ciable progress was made during the day toward set- 
tlement of the German financial difficulties, and that 
the whole problem of a large long-term loan to Ger- 
many would be laid over for consideration at the 
London gathering of government heads, which was 
scheduled to take place Monday evening. Secre- 


taries Mellon and Stimson, and Foreign Secretary 
Henderson left Paris for London Sunday afternoon, 
while the German representatives followed Monday. 
Mr. Stimson spoke optimistically to press corre- 
spondents in Paris before leaving, and a hopeful 
statement was given out by Mr. Henderson on his 
Washington reports remained 


arrival in London. 
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highly favorable, with dispatches remarking that 
the United States “is prepared to play its full part 
toward economic recovery.” 

Of great significance, in view of the high hopes 
built around the London conference of seven govern- 
ments, were indications from Paris last Monday that 
Premier Laval would in no way relax the political 
conditions of French participation in international 
financial aid for Germany. “It is evident from 
to-day’s press,” a dispatch to the New York “Times” 
said, “that yesterday’s formula of agreement between 
France and Germany is not intended to mean on 
the French side any lessening of the demand for guar- 
antees by France.” Earlier reports, which were 
never denied, indicated that the guarantees would 
consist of a demand by France that Germany under- 
take no increase in military expenditures for 10 years 
and maintain the political status quo for the same 
period. Asa financial guarantee a pledge of German 
customs revenues was demanded, it was said. The 
latter requirement was viewed in other than French 
circles as merely another means of defeating the 
Austro-German customs union project. 

With this background the representatives of seven 
nations began their final series of conferences on the 
German financial situation in London late Monday. 
The countries represented were Germany, France, 
Great Britain, the United States, Italy, Belgium and 
Japan. The conference convened Monday evening, 
hardly an hour after the arrival of the French, Ger- 
man, Italian and Belgian delegations from Paris. 
Prime Minister Ramsay MacDonald called the meet- 
ing to order at the House of Commons, and he made 
a conciliatory speech in which he suggested that the 
discussions be confined to financial and economic 
questions. Welcoming the delegations in the name 
of the British Government and people, Mr. MacDon- 
ald suggested that the gathering “may be one of the 
turning points in the history of the world, for good 
or ill.” He emphasized the necessity of finding a 
solution for the present crisis in Germany, and spoke 
at length on the causes leading up to the difficulties. 
“Our position, in a word, is to restore the confidence 
of the foreign investor in Germany,” Mr. MacDonald 
remarked. “Clearly, the problem has both political 
and financial sides, but the mind of this conference 
is to be concentrated on the latter.” Admitting that 
the question of what can be done must be reserved 
largely for bankers and financiers, the Prime Min- 
ister indicated that two main alternatives were 
apparent. “The one is to find the means of provid- 
ing new loans or credits to Germany,” he continued. 
“The other way would be to attack directly the ques- 
tion of whether by strengthening the internal 
position of Germany we can give an assurance of its 
stability to the outside world so as not only to pre- 
vent the capital that is already in Germany from 
being withdrawn, but to enable it to be augmented.” 
The need for haste was repeatedly emphasized by 
Mr. MacDonald. 

Premier Laval and Chancellor Bruening made the 
only other addresses at this first meeting of the dele- 
gations at London. M. Laval dwelt at length on the 
sacrifice entailed for France in her acceptance of the 
Hoover debt suspension proposal. He made it plain 
that the French Government, while it understands 
the difficulties of the present situation in the Reich, 
is willing to participate in a credit to the Reich only 
on condition that the guarantees frequently men- 
tioned unofficially in dispatches from all European 


capitals are forthcoming. French public opinion 
deems such guarantees indispensable, he declared. 
“M. Laval reiterated his conviction,” a London dis- 
patch to the New York “Herald Tribune” said, “that 
any loan to Germany must be attended by a pledging 
of German customs receipts and stressed the fact 
that French public opinion demands also assurances 
of Germany’s good-will in the political sense.” Chan- 
cellor Bruening, who followed, gave a detailed 
account of the flight of capital from the Reich since 
the Chequers conversations early in June, and stated 
that Germany is in dire need of credits. Washington 
reports of Monday indicated that suggestions of the 
Hoover Administration for the alleviation of the 
financial difficulties of Germany would be submitted 
to the London conference Tuesday by Mr. Stimson. 
This announcement created intense interest, but the 
form of the suggestions was not disclosed at the 
time. 





When the London conference on the German finan- 
cial crisis was resumed Tuesday morning there was 
published throughout the world an American pro- 
posal for meeting the emergency. It appeared subse- 
quently that this proposal had been submitted in 
Paris late last week through Secretary Stimson, and 
that most of the deliberations of the governmental 
gathering had been based upon it. Publication of 
the document was followed by renewed efforts to 
arrange matters in accordance with the suggestions 
of President Hoover, other views dropping into the 
background. Two major suggestions were outlined 
in the proposal. The first called for the renewal, for 
an unspecified period, of existing short-term credits 
to Germany. The second called for the selection of a 
committee by the B. I. S. to consider the credit 
position of the Reich and develop plans over the 
next six or eight months for conversion of some of 
the short-term into long-term credits. These sugges- 
tions were hailed with remarkable enthusiasm in the 
political world, but bankers were more reticent. It 
was pointed out by financial authorities that the 
immediate and essential element of the plan is that 
for the prolongation of present short-term credits, an 
emergency measure which was voluntarilY under- 
taken by the banks when the crisis became acute. 

“The essence of the problem,” the formal proposal 
stated, “is the restoration of confidence in Germany’s 
economic life, both in Germany and abroad.” On 
the political side, it was suggested, friction should 
be eliminated so that the world may rely upon the 
political stability of Europe. On the economic side, 
to which the proposal was devoted almost exclusively, 
it was remarked that the present emergency is 
strictly a short-term credit crisis. After a brief 
reference to the drain on German banking resources 
and the depletion of German gold and foreign ex- 
change holdings, the proposal remarked that funda- 
mentally there is nothing to justify these movements. 
“If, through co-operative action, they can be arrested, 
there is no reason why the present emergency cannot 
be immediately and definitely surmounted,” it was 
said. The flight from the mark, in so far as 
it is of German origin, was, of course, left to 
the “vigorous action of the German Govern- 
ment and the Reichsbank.” Dealing  specifi- 
cally with external credits, the belief was expressed 
that “the first approach to this problem is the devel- 
opment of a program that will permit the mainte 





nance for an adequate period of time of the present 
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outstanding lines of credit.” Details of such a pro- 
gram and the methods of making it effective are to 
be left to the banking communities of the respective 
countries and the central banks. It was suggested, 
finally, that a committee should be appointed by the 
B. I. 8. or created by some other appropriate method 
to secure international.co-operation for the renewal 
of existing credits and.fer the development of a plan 
for conversion of some proportion of the short-term 
advances into long-term credits. 

A sub-committee of the Finance Ministers of the 
various governments represented in London began 
promptly to “work along the lines suggested by Presi- 
dent Hoover,” London reports said. It was imme- 
diately assumed that the proposal wuld remain the 
dominant feature of the gathering and that decisions 
would be of a nature to correspond. “This means,” 
a dispatch to the New York “Times” said, “that the 
French proposal of a long-term loan to Germany 
under both political and economic guarantees has 
been abandoned by the conference, although France 
is still urging it as the only plan in which she can 
participate.’ In the formal gathering, the report 
added, Chancellor of the Exchequer Philip Snowden 
asked the French to explain what they meant by their 
willingness to help Germany on the basis of guaran- 
tees and political appeasements. M. Laval is said 
to have replied that the conditions had already been 
outlined in Paris and that further discussion was 
apparently useless. An official communication 
stated merely that the conference was considering 
the matter of international financial co-operation for 
the restoration of confidence in Germany’s economic 
stability. In Washington great hopes were built 
upon the proposal, according to the reported com- 
ments of Acting Secretary of State William R. 
Castle, Jr. It will permit the world, he said, to 
return to the normal conduct of business by assur- 
ing stability in the German credit structure. Mr. 
Castle estimated the German short-term credits now 
held by foreign bankers at $1,200,000,000, with the 
share of the United States about $600,000,000. 

As a result of the proposal by President Hoover and 
the deliberations of the subcommittee of Finance Min- 
isters, it was clearly foreshadowed in London Wednes- 
day that a credit plan would be evolved with a series 
of recommendations closely in accord with the obvi- 
ous necessity of extending existing commitments and 
furthering the emergency measures already taken by 
the Berlin Government. It was stated definitely that 
the Ministers would propose a further renewal of the 
$100,000,000 short-term credit placed at the disposal 
of the Reichsbank in June by the Federal Reserve 
banks, the Bank of England, the Bank of France and 
the B. 1.8. This credit was extended on July 16 for 
a period of three months, so that the action of the 
Ministers would indicate there is no expectation of 
securing repayment for some time to come. Chan- 
cellor Bruening and his colleagues of the German 
delegation made further efforts for securing long- 
term credits, but these were apparently of little avail. 
Some discussion developed of the actual credit 
position of the Reich, and Dr. Bruening arranged 
for an international investigation by experts. A 
committee, including Sir Robert M. Kindersley, 
British banker; Dr. Oliver M. Sprague, economic 
adviser of the Bank of England, and Axel Wallen- 
berg, Swedish banker, is to start an investigation 
within Germany next Monday. The customary 
political functions occupied the Ministers much of 


the day. It was suggested that Prime Minister Mac- 
Donald and Foreign Secretary Henderson will make 
their delayed visit to Berlin over the present 
week-end. 

The conference ended Thursday, as.a-London: dis- 
patch to the New York “Herald: Tribune” -put..it, 


} “with a chorus of 


self-congratulation upom the part 
} of the statesmen who participated in it, but without 
noticeable enthusiasm being displayed by the world’s 
banking or industrial communities as to the imme- 
diate value of the proceedings.” An official com- 
munication, issued at the close of the gathering, sum- 
marized the developments and conclusions. It was 
remarked that the governments represented are 
“ready to co-operate so far as lies within their power 
to restore confidence,” and that they are ready to 
recommend for the consideration of the financial 
institutions in their respective countries specific pro- 
posals for relief. These are, first, that the central 
bank credit of $100,000,000 recently granted the 
Reichsbank be renewed at maturity for a period of 
three months, and secondly, that concerted measures 
should be taken by the financial institutions in the 
different countries with a view to maintaining the 
volume of credits they have already extended to Ger- 
many. A further recommendation related to the 
committee which President Hoover suggested should 
be set up by the B. I. S. to inquire into the immediate 
further credit needs of Germany and to study the 
possibility of eonverting short-term into long-term 
credits. Note was taken of a communication from 
Dr. Bruening relative to the joint guarantee recently 
placed by German industry at the disposal of the 
Gold Discount Bank, and the opinion was expressed 
that a guarantee of this description should make it 
possible to provide a sound basis for the resumption 
of normal operations of international credit. “The 
conference considers that if these measures are car- 
ried through they will form the basis for more perma- 
nent action to follow,” the communication stated. 
“The conference also decided,” it was added, “that 
a committee of experts should proceed with an elab- 
oration of the detailed measures required for giving 
effect to President Hoover’s proposal for a year’s 
suspension of intergovernmental debts.” 

President Hoover issued a statement in Washing- 
ton late Thursday, in which he praised the London 
conference as having laid “sound foundations for the 
establishment of stability in Germany.” The major 
problem, he remarked, is one affecting primarily the 
banking and credit conditions and can best be solved 
by the voluntary co-operation of the bankers of the 
world rather than by governments with their con- 
flicting interests. Secretary Stimson issued a state- 
ment in London in which he remarked that he and 
Secretary Mellon were very well satisfied with the 
results of the gathering. The friendly meeting of 
French and German Ministers was emphasized by 
Mr. Stimson as one of the outstanding points of the 
conference. “It reassured the world with respect to 
political conditions and greatly tended to restore a 
basis of confidence,” he added. Prime Minister Mac. 
Donald also expressed his pleasure at the results 
of the meeting. “An agreement between seven pow- 


ers is not easy to reach,” Mr. MacDonald said, “but 
it has been reached and will be of the greatest im- 
portance.” Chancellor Bruening contented himself 
with expressions of thanks at the close of the meet- 
ing for the consideration of steps to help Germany. 
Premier Laval emphasized the good results of the 
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Franco-German conversations in Paris, and ex- 
pressed the hope they would be “but a prelude to a 
series of similar acts leading to political co-opera- 
tion between France and Germany, which is more 
than ever necessary to assure the security of Europe 
and the world.” Foreign Minister Dino Grandi, of 
Italy, Ambassador Matsudaira of Japan, and M. 
Francqui of Belgium all expressed hopes for a new 
era of co-operation. 

Banking views on the results of the London gath- 
ering, which are naturally of great importance in the 
light of the nature of the difficulties, were appar- 
ently much the same in London as those held here. 
“British opinion is inclined to regard as the con- 
ference’s greatest achievement the fact that the Ger- 
man statesmen had been kept in close touch with 
the others,” a report to the “Herald Tribune” said. 
“Beyond this, British financial and political leaders 
admit frankly in private conversations that the only 
conclusion of the London conference itself which 
seems to be at all constructive is the decision to 
investigate the German economic situation. If, as 
these British leaders expect, the committee recom- 
mends a considerable extension of credits to Ger- 
many; if it indicates, further, that permanent 
amelioration of that situation depends upon recon- 
sideration of the war debts and reparations problem, 
and if the interested powers take action along these 
lines the British admit that something indeed will 
have been accomplished.” London bankers were 
said to have remarked frankly that the decision to 
recommend renewal of the existing short-term credits 
to Germany is simply “making a virtue of necessity.” 
Berlin reports stated that no attempt was made in 
German financial and political circles to conceal the 
grave disappointment felt at the outcome of the Paris 
and London conferences. The “solution” provided 
at London, it was held, is at best an intermediary and 
temporary one, with further conferences presumably 
necessary in order to attain a satisfactory adjust- 
ment of the financial difficulties. 





French contentions on the need for security as a 
preliminary to disarmament are reiterated in detail 
in a lengthy memorandum submitted by the Quai 
d’Orsay to the Secretariat of the League of Nations 
in preparation for the general disarmament confer- 
ence which is scheduled to be held in Geneva next 
February. The document, as published in Paris, 
Tuesday, somewhat dampened the hopes entertained 
in some quarters regarding the success of the world 
conference. It deals entirely with the French view 
of “principles to be followed in the reduction and 
limitation of armaments,” and is apparently pre- 
liminary to a more specific report on technical and 
other data. A request for complete information was 
made by the League of Nations to all the powers 
concerned, and complete replies are understood to 
have been made so far by Soviet Russia and the 
United States, the data of this country being given 
full publicity some weeks ago at the specific request 

| of Washington. “Without awaiting the complete 
compilation of the figures they are desired to com- 
municate,” the French memorandum stated, “the 
Government of the Republic considers it advisable 
to set forth the principles and methods of French 
policy as regards the limitation of armaments, the 
extent to which they have already applied them since 
signing the League covenant, and, finally, those con- 
ditions the fulfilment of which they deem necessary 





if the conference of 1932 is not to disappoint the 
hopes it has awakened.” 

France declines, in the present document, to con- 
sider any further limitation or reduction of her 
naval, military or air forces unless her security and 
the sanctity of existing treaties are assured by that 
“eommon action” which is one of the bases of Ar- 
ticle 8 of the League covenant. “In a system of 
international solidarity like that of the League of 
Nations,” the memorandum remarks, “each State 
must have sufficient armaments to protect itself 
against aggression until this common action can 
begin to function. If left to its own unaided re- 
sources a State unlawfully attacked must be suf- 
ficiently armeal not to be overwhelmed before having 
had time to mobilize the whole of its national forces. 
It will therefore be possible for the reduction of 
armaments to be the more substantial in proportion 
as the setting in motion of the contemplated common 
action is less uncertain and likely to be more 
prompt.” Present French armaments, it is con- 
tended, are at “the lowest point consistent with 
France’s security in the present state of Europe and 
the world.” Great emphasis is also placed upon the 
“strictly defensive character” of the land, sea and 
air forces. Remarking that insecurity for one State 
means insecurity for all, the French Government 
upholds the “necessity of a security guaranteed to 
every State by assistance which should be mutual, 
effective and prompt.” This declaration by France 
occasioned little comment in other countries, as the 
outlines of the French view have long been made 
familiar in international conferences and diplo- 
matic exchanges. It was remarked in Geneva dis- 
patches, however, that the memorandum did not 
occasion optimism regarding the coming conference. 





Hearings on the compatibility of the proposed 
Austro-German customs union with the existing 
treaty obligations of Austria were started before the 
15 justices of the Permanent Court of International 
Justice last Monday. The proceedings are of world- 
wide interest, as the case is probably the most im- 
portant ever placed before the Court. The decision 
is expected to settle the keenly contested issue 
whether the projected union impairs the sovereignty 
of the Austrian Republic. France and some of the 
nations allied with her have maintained that the 
union would be a step toward “Anschluss,” or a 
political merging of Austria with Germany, and they 
have contended that it would constitute a violation 
of the Geneva protocol of 1922, whereunder inter- 
national guarantees of Austrian independence were 
given. The two Central European governments have 
stoutly contested this view, maintaining that the 
customs union would in no way conflict with the 
Geneva protocol or impair the sovereignty of Aus- 
tria. Debates on this matter before the last League 
of Nations Council resulted in submission of the 
question to the World Court, with a request that an 
early decision be rendered. Oral arguments on the 
case were started by Dr. Victor Bruns for Germany, 
and Dr. Erich Kaufmann for Austria. French 
views are to be laid before the Court by Jules Basde- 
vant and Joseph Paul-Boncour. Briefs also have 
been filed by Italy and Czechoslovakia, both these 
countries expressing opposition to the union. The 
proposal for a Zoliverein, or customs union, was 
announced by Foreign Minister Julius Curtius and 
Johann Schober last March, and it promptly pro- 
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duced one of the most heated international contro- 
versies of recent years. 





Deliberations of the newly elected Constituent 
Assembly of Spain have been overshadowed this week 
by widespread strikes and riots, fomented, accord- 
ing to Madrid dispatches, by Syndicalist and Com- 
munist leaders. The Assembly, or Cortes, gathered 
in Madrid July 14 to fashion a new Constitution for 
republican Spain. Repulations governing the pro- 
cedure of the gathering, together with purely politi- 
cal exchanges, have occupied the Cortes so far, but 
it is believed progress will be made soon on the draft 
of a Constitution laid before the elected representa- 
tives of the Spanish people by the Provisional Gov- 
ernment of the President, Alcala Zamora. Immense 
crowds cheered the legislators as they gathered for 
the first meeting of an elected Spanish assembly in 
more than eight years. Although the meeting is of 
unexampled importance for Spain, greater promi- 
nence has attended the avowed attempts of the Syn- 
dicalists this week to achieve a “social revolution.” 
Trouble arose at Seville, Monday, where one police- 
man and two rioters were killed, while 15 others were 
wounded, when the police tried to halt a Syndicalist 
procession. “A general strike was promptly called for 
Seville, but the Republican Government countered 
by arresting Dr. Villana, Syndicalist leader of 
Southern Spain, and his entire staff of agitators. A 
statement was issued by the Madrid Government 
saying it would not allow the Syndicalist movement 
to “upset the economic life of Spain,” and that the 
movement would be broken up at all costs. Troops 
were stationed in and near the city of Seville, and 
additional fighting developed Wednesday, when two 
persons were killed in a suburb of that center. In 
order to cope with the situation the Government 
issued a decree making it illegal to call a strike with- 
out announcing the intention 10 days before the walk- 
out. Numerous radical suspects were arrested by 
the police in Madrid and other centers. 





The Bank of England on Thursday raised its rate 
of discount from 214% to 34%4%. On the same day 
the Bank of Ireland moved its rate up from 314% to 
414%. Yesterday the Hungarian National Bank 
moved its rate up from 7% to 9%. On July 22 the 
Austrian National Bank jumped its rate up from 
714% to 10%. On Saturday last the Bank of Yugo- 
slavia advanced from 614% to 744%. Rates are 10% 
in Austria; 10% in Germany ; 9% in Hungary ; 644% 
in Spain; 544% in Italy; 4% in Norway; 314% in 
Denmark ; 414% in Ireland; 314% in England; 3% 
in Sweden; 244% in Belgium, and 2% in France, 
Holland and Switzerland. In the London open mar- 
ket discounts for short bills yesterday were 334@ 
37/16% against 23/16@2144% on Friday of last 
week, and for three months’ bills 37/16% against 
234% the previous Friday. Money on call in London 
on Friday was 244%. At Paris the open market rate 
remains at 174%, but in Switzerland the rate has 
risen from 114% to 2%. 





A loss in gold was reported by the Bank of England 
in its statement for the week ending July 22. This 
loss, which amounted to £15,155,310, together with 
a reduction of £2,815,000 in note circulation, ac- 
counted for the loss in reserve of gold and notes in 
the banking department of £12,340,000. In an 
effort to check the gold outflow, the Bank’s discount 








rate was increased from 24% to 34%. Public 
deposits rose £697,000 while other deposits dropped 
£7,190,502. This latter item includes ‘bankers 
accounts” and “other accounts’? which decreased 
£6,250,090 and £940,412, respectively. Loans on 
government securities increased £4,355,000 and other 
securities £1,503,848. Other securities includes 
“discounts and advances” which fell off £308,013 
and “securities’”’ which increased £1,811,861. The 
ratio of reserve to liabilities is now 49.3%; last week 
it was 57.23% and at the corresponding week last 
year it was 44.89%. Below we show a comparison 
of the various items for the past five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 
July 22. July 23.. July 24. July 25. July 27. 
£ £ £ £ £ 
Circulation. ....... 356,099,000 364,137,682 367,332,145 136,015,840 137,958,185 
Public deposits. .... 16,373,000 . %,904,246 11,684,787 11,537,201 9,877,743 
Other deposits..... 92,943,628 103,472,542 97,493,360 106,838,109 103,482,503 
Bankersaccounts. 60,179,250 67,265,603 61,009,441  ....... 9 cc. cee le 
Other accounts... 32,764,378 36,206,939 36,483,919 


50,781,855 28,278,885 49,991,982 
33,099,759 48,418,199 47,857,565 
9,426,937 


Govt. securities.... 34,375,906 
Other securities.... 39,075,446 29,200,737 

Disct. & advances 7,098,770 7,098,343 
31,976,676 22,102,394 23,672,822 2.2... 3 ceceeeee 
Reserve notes & coin 53,946,000 50,896,217 43,368,013 59,754,547 33,596,556 
Coin and bullion. ..150,044,584 155,033,899 150,700,158 176,030,387 151,804,741 


49.3% 44.89% 39.72% 50%% 29% % 
34% 3% 54% 44% 44% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


51,355,547 





The Bank of France in its weekly statement dated 
July 18, records a gain in gold holdings of 419,- 
348,893 francs. Owing to this increase the total of 
the item now stands at 56,646,581,780 francs, in 
comparison with 44,912,083,721 francs the corre- ° 
sponding week last year and 36,786,069,655 francs 
two years ago. An increase of 629,000,000 francs 
appears in credit balances abroad and a decrease of 
612,000,000 francs in bills bought abroad. Notes 
in circulation declined 233,000,000 francs, reducing 
the total of the item to 77,953,675,165 francs. Cir- 
lation last year aggregated 72,293,027,455 francs 
and the year before 64,109,892,845 francs. French 
commercial bills discounted, advances against se- 
curities and creditor current accounts show increases 
of 265,000,000 francs, 17,000,000 francs and 1,089,- 
000,000 francs respectively. A comparison of the 
various items for the past three years is given below: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week. July 18 1931. July 191930. July 20 1929. 
Francs, Francs, Francs. Francs. 


Gold holdings. ...Inc. 419,348,893 56,646,581,780 44,912,083,721 36,786,069,655 
Credit bals. abr’d.Inc. 629,000,000 8,659,695,379 6,737,672,426 7,334,356,138 
French commercial 

bills discounted.Inc. 265,000,000 4,410,056,142 4,968,114,470 7,724,888,812 
Bilis bought abr’d. Dec. 612,000,000 16,968,049,835 18,964,082,557 18,474,925,601 
Ady. agt. securs..Inc. 17,000,000 2,838,802,934 2,725,894,225 2,415,251,202 
Note circulation. . Dec. 233,000,000 77,953,675,165 72,293,027,455 64,109,892,845 
Cred. curr. accts..Inc, 1089,000,000 22,622,382,442 15,594,950,099 18,504,565,089 





Money rates in the New York market showed no 
variations whatever from earlier levels this week, 
and no reaction to the financial hurricane sweeping 
much of the world at present. Important central 
bank rates in Europe were revised sharply upward 
this week, with the Bank of England increase from 
244% to 314%, Thursday, especially significant. 
The National Bank of Austria raised its rate from 
™M1% to 10%, while the Hungarian central bank 
increased its charge from 7% to 9%. In the New 
York market, meanwhile, money is available in 
almost unlimited quantities. The rate for call loans 
on the Stock Exchange was 114% throughout, with 
funds available every day at a concession in the 
unofficial “Street” market. The outside quotation 


was 114% Monday to Wednesday, while some deals 
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were reported at 1% Thursday and again yesterday. 
Time money rates were unchanged, as well. Brok- 
ers’ loans against stock and bond collateral decreased 
$14,000,000 for the week to Wednesday night, accord- 
ing to the compilation of the Federal Reserve Bank 
of New York. The gold statement for the same 
period showed imports of $5,168,000, and exports of 
$1,000,000. There was also an increase of $14,000,000 
in the stock of gold held earmarked for foreign 
account, this change being equivalent to exportation 
of the metal. 

Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no devia- 
tion at any time from the figure of 114%, this having 
been the quotation both for new loans and for re- 
newals on every day of the week. Time money has 
been without noteworthy movement. <A _ small 
amount of loaning for four months has been done. 
Everything else has been neglected. Quotations con- 
tinue at 114@114% for 30 and 60 days, and also for 
90 days; the rate for four and five months is 144@ 
134%, and for six months 134@2%. The market for 
prime commercial paper has been brisk this week 
insofar as satisfactory paper could be obtained, but 
trading slowed up somewhat toward the end of the 
week as the supply of satisfactory names became 
depleted. Rates for choice names of four to six 
months’ maturity are now 134@2%. Names less 
well known and shorter choice names are 134@2%. 








- The demand for prime bank acceptances was slow 
during the greater part of the week. Very few bills 
were available, and the market gradually tapered 
down as the week progressed. Rates remain un- 
changed. The quotations of the American Accept- 
ance Council continue at: For bills up to 90 days, 
1% bid, 7g% asked ; for four months’ bills, 1144% bid, 
1% asked; for five and six months, 134% bid and 
144% asked. The Federal Reserve banks suffered 
a further decrease in their holdings of acceptances 
during the week from $70,408,000 to $67,033,000. 
Their holdings of acceptances for foreign corre- 
spondents increased from $289,851,000 to $298,- 
111,000. Open market rates for acceptances als 

remain unchanged, as follows: 


SPOT DELIVERY. 


— 180 Days—— -——150 Days— -——120 Days— 
Bid. Asked, Bid, Asked. Bid. Asked. 
Prime eligible bills........... 1% 1% 1% 1% 1K 1 
—90 Daysa—-  —60 Days— --——30 Days— 
Bld. Asked. Bid. Asked. Bid. Asked 
Prime eligible bills........... 1 K 1 K% 1 K% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ae Matar DOR ooo ona cn ceckcccdsbcakcadecccccodtcotsésccse 1% bid 
Pn RINNE WN nc cccerusaeeiih benchpichmimmeidsiaiinianminees 1% bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
- aripve classes of paper at the different Reserve 

anks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 

Federal Reserve Bank. on July 21. Established. Rate. 
PE Ginter asace ca 2 May 7 1931 2% 
IE BOER ik cckinnccacs 1% May 8 1931 2 
Philadelphia........... 3 May 7 1931 3% 
Cleveland............-. 254 May 91931 3 
RiGhMONG. .casiscnncuce 3 May 15 1931 3% 
BEE dangacnenuesece 3 Jan. 10 1931 3% 
CR nadcneivouheae 2% May 91931 3 
BE Pe tnccconncnned 2% May 91931 3 
Minneapolis........... 3% Sept. 12 1930 4 
Kansas City........... 3 May 21 1931 3% 

Cacho romnnasowm 3 May 8 1931 3% 
Sian Franeiaeo_._..__-. 2u May 22 1931 3 








Sterling exchange and the entire foreign exchange 
market continues to be dominated by the financial 
crisis in Germany. The Bank of England has lost 
a heavy volume of gold during the week to France, 
Holland, Belgium and Switzerland. On Thursday 
the Bank of England increased its rate of rediscount 
from 24% to 3%%. A further increase in the 
rate is believed to be in immediate prospect. The 
range for sterling this week has been from 4.835% to 
4.8514 for bankers’ sight bills, compared with 4.83 
to 4.861% last week. ‘The range for cable transfers 
has been from 4.84 to 4.85 7-16, compared with 4.8314 
to 4.86 11-16 a week ago. The lowest rates this 
week were touched on Wednesday, when sterling 
cable transfers were quoted at 4.841-16 in New 
York, a drop of 34c. from Tuesday’s close, and again 
on Thursday when cable transfers early in the day 
touched 4.84. It would seem that the market was 
convinced on Wednesday that the London conference 
would not succeed in offering Germany any aid more 
substantial than the maintenance of present short- 
term credits and the extension of the $100,000,000 
credit to the Reichsbank which was effected a few 
weeks ago through the instrumentality of the Bank 
for International Settlements, with the co-operation 
of the Bank of England, the Bank of France, and 
the Federal Reserve Bank. 

The conviction that no large loan was in prospect 
caused a further repatriation of short-term funds from 
London, with Dutch and Belgian interests especially 
active in making withdrawals from London banks 
which they felt to be deeply involved in German 
credits. There were heavy withdrawals of gold 
from the Bank of England on Tuesday and Wednes- 
day and more then £5,000,000 was taken from the 
Bank on Thursday and again on Friday. Gold with- 
drawals from the Bank of England since sterling 
developed acute weakness two weeks ago had reached 
£20,000 ,000 up to Thursday, so that gold of the Bank 
of England was down on Thursday to £145,914,000, 
which compares with minimum recommended by 
the Cunliffe committee of £150,000,000. The ad- 
vance in the Bank rate to 344% was made with a 
view to arresting gold withdrawals, and as just stated, 
bankers expect a further immediate increase in the 
rate if the withdrawals continue. Sterling is now 
below the gold point with respect to the currency of 
France, Belgium, Holland, Switzerland, and the 
United States. All except New York have been 
taking gold from the Bank of England and from the 
London open market. At the rates which have pre- 
vailed here for the past two weeks gold could easily 
have been imported from London to New York at 
a profit, but it is generally understood that the 
American banks have refrained from embarrassing 
the London market. By reason of their agreement 
with the Federal Reserve authorities bankers on 
this side have shown every disposition to strengthen 
and not weaken the credit structure abroad. In 
harmony with the higher Bank of England rate the 
London money market is firmer. On Thursday 
3-months’ bills were quoted 334%, against 2% to 
27-16% on Wednesday. The 244% Bank of Eng- 
land rate had been in effect since May 141931. The 
weekly statement of the bank shows gold holdings 
at £150,044,584, but the loss of an additional £5,- 
130,000 on Thursday and of £5,260,950 on Friday 
brings the gold holdings down to approximately 
£140 ,026,534, which compares with the minimum 





£150,000,000 recommended by the Cunliffe com- 
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mittee. 
the Bank of England now has a higher bank rate 


With the exception of the Reichsbank, 


than any of the other leading central banks. On 
Monday the Bank of England sold £1,984,651 in 
gold bars, received £300,000 in sovereigns from 
abroad and exported £35,000 in sovereigns. On 
Tuesday the Bank sold £2,829,499 in gold bars, re- 
ceived £363,000 in sovereigns from abroad, and 
exported £28,000 in sovereigns. On Tuesday ap- 
proximately £900,000 gold was available in the open 
market, which was taken for shipment by the 
Continent. On Wednesday the Bank sold £3,455 ,634 
in gold bars, and exported £17,000 in sovereigns. 
On Thursday the Bank sold £4,991,311 in gold bars, 
exported £239,000 in sovereigns, and released £100,- 
000 in sovereigns. On Friday the Bank sold £5,260,- 
950 gold bars, received £1,050,000 sovereigns from 
abroad, released £300,000 sovereigns, exported £127,- 
000 sovereigns and set aside £250,000 sovereigns. 
At the Port of New York the gold movement for 
the week ended July 22, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$5,168,000, of which $4,035,000 came from Argen- 
tina, $1,004,000 from Canada, and $129,000 chiefly 
from Latin-America. Exports totaled $1,000,000 to 
Italy. There was an increase of $14,000,000 in gold 
earmarked for foreign account. In tabular form the 
gold movement at the Port of New York for the 
week ended July 22, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 16-JULY 22, INCL. 


Imports. Exports. 
$4,035,000 from Argentina $1,000,000 to Italy 
1,004,000 from Canada 
129,000 chiefly from Latin 
America 


$5,168,000 total $1,000,000 total. 
Net Change in Gold Earmarked for Foreign Account. 
Increase: $14,000,000. 


On Thursday approximately $160,000 of gold was 
received in San Francisco from Japan. 

Canadian exchange continues at a heavy discount, 
largely as a result of the unfavorable wheat situation, 
Seasonal factors which should favor exchange are 
offset by the world-wide depression in business con- 
ditions and by the disturbance in sterling exchange. 
On Saturday and Monday Montreal funds were at 
11-82 of 1% discount, on Tuesday at 5-16, on 
Wednesday at 13-32, on Thursday at 7-16, and on 
Friday at 7-16 of 1% discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull and easier. Bankers’ sight 
was 4.84 9-32@4.8414; cable transfers 4.84 19-32@ 
4.8434. On Monday exchange was firmer and 
slightly more active. The range was 4.8454@4.85 
for bankers’ sight and 4.8474@4.85 for cable trans- 
fers. On Tuesday sterling was under pressure. 
Bankers’ sight was 4.84144@4.85; cable transfers 
4.8434 @4.84 15-16. On Wednesday sterling suffered 
a sharp break. The range was 4.8374@4.843% 
for bankers’ sight and 4.84 1-16@4.841% for cable 
transfers. On Thursday the market was _hesi- 
tant but with renewed weakness the early part 
of the day on the advance in the Bank of Eng- 
land rate of discount. The range was 4.83%@ 
4.8434 for bankers’ sight and 4.84@4.8434 for 
cable transfers. On Friday the tone was firmer; 
the range was 4.8434@4.8514 for bankers’ sight 
and 4.8454@4.85 7-16 for cable transfers. Closing 
quotations on Friday were 4.85144 for demand and 
4.85 7-16 for cable transfers. Commercial sight 
bills finished at 4.8414; 60-day bills at 4.8114; 





90-day bills at 4.80; documents for payment (60- 
days) at 4.8114, and seven-day grain bills at 4.841%. 
Cotton and grain for payment closed at 4.8414. 





Exchange on the Continental countries is essen- 
tially unchanged in all important respects from last 
week. The entire market is under the influence of 
the financial crisis in Germany. Quotations for 
German marks both here and in all Continental 
markets are largely nominal. It will be recalled that 
last week the Reichsbank increased its rate of redis- 
count from 7% to 10%. Bankers are generally of 
the opinion that the Reichsbank will make another 
big increase in its rediscount rate shortly. Important 
banking opinion in Berlin seems to incline toward 
such extraordinary rediscount rates as 20% and even 
30%, doubtlessly with the object of attracting “‘ad- 
venture money.” The outcome of the London seven- 
power conference is treated in detail on other pages. 
The foreign exchange market is not inclined to look 
upon the work of the conference as having any im- 
portant bearing on exchange or the financial situa- 
tion. The conference recommended the adoption of 
the American proposals for credit relief. These in- 
clude the extension for another three months of the 
$100,000,000 credit originally arranged for 21 days 
through the co-operation of the Bank for International 
Settlements, the Bank of England, the Bank of 
France, and the Federal Reserve Bank and last week 
extended for three months. The foreign exchange 
market derives more encouragement from the fact 
that Chancellor Bruening’s opponents were defeated 
on a move to convoke the Reichstag. The Chan- 
cellor thus gains a further breathing space in which 
to work for an improvement of the situation. The 
conference also recommended that the present volume 
of foreign credits in Germany be maintained and that 
the Bank for International Settlements be invited to 
form a committee to study further credit needs of 
Germany and the possibility of converting short-term 
credits into long-term obligations. 

Germany’s failure to secure a long-term loan or 
even a new short-term credit at London has placed 
the country under the necessity of obtaining foreign 
currency by unprecedented restriction of imports 
and forcing of exports, it is believed in Berlin. A 
special dispatch to the ‘Wall Street Journal” on 
Thursday stated: ‘‘The prolongation of the short- 
term foreign credits, which is probably the only 
result of the London conference means that the 
moratorium on foreign payments can be avoided. 
The important question is whether the credits called 
in the last few days, but not paid out owing to the 
general moratorium and estimated at Rm. 500,- 
000,000, will also be prolonged. It is generally 
agreed that repayment of foreign debts is impossible 
in the next few weeks, when Germany must fight 
for an orderly inland credit system. Further in- 
crease in the Bank rate was discussed Wednesday 
but future action is not yet certain, because with the 
first days of general opening of banks, which are 
coming soon, further Reichsbank credits to banks 
will be necessary. Note cover will sink also without 
outflow of funds from Germany.” Restrictions on 
bank account withdrawals in Germany have been 
relaxed by Government decree. From July 24 to 
July 28, inclusive, depositors will be allowed to 
withdraw 10% of their sums, to a maximum of 200 
marks. Withdrawals from savings banks will be 





limited to 30 marks daily. 
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On Wednesday the Austrian National Bank in- 
creased its rediscount rate from 744% to 10%. The 
increase was unexpected and the Bank made the 
explanation that the disturbed condition of inter- 
national finance necessitated the action, but hinted 
that it would be reconsidered if a helpful agreement 
should be reached in London. Although the out- 
look is more cheerful in Germany, the crisis appears 
to have gained force in Central Europe, especially 
in Hungary and Rumania. In Czechoslovakia a 
delegation from German and Czech Social Demo- 
cratic organizations waited upon Finance Minister 
Trapi to declare that experience in neighboring coun- 
tries has shown the necessity for stricter control of 
bank administration, and that the personal respon- 
sibility of bankers must be established by law. 

Italian lire have been generally easier largely as 
a result of the upset in European exchanges, but the 
ease in the Italian lire was due more to the lull in 
Italian trade and to the low prices and depressed 
condition of world trade. As noted above, $1,000,- 
000 gold was shipped from New York to Italy during 
the week. The dollar-lira rate does not justify the 
shipment of gold, so that the transaction is without 
significance with respect to exchange. ‘This is the 
first gold transaction between New York and Italy 
since last September, when a consignment of $3 ,000,- 
000 was sent from New York. At that time the 
shipment was also a special transaction, as lire were 
then, as now, below dollar parity. 

French francs continue to rule firm and with the 
American dollar are in demand everywhere, largely 
because of nervousness over the German situation 
and because the franc is so heavily backed by gold. 
As noted above, France has taken gold from London 
in exceptionally large amounts during the past few 
weeks. Despite the fact that money is so plentiful 
in Paris, money rates have firmed up about % of 
1%, which does not mean that the supply has de- 
creased, but in view of the suspension of payments by 
Germany and the possible effect, particularly abroad, 
the French banks have restricted credits and loans 
with the desire to increase liquid resources in order 
to be ready for any eventuality, but they chiefly 
took advantage of the opportunity offered of raising 
the interest rate, which had returned no profits at 
the level to which it had fallen. 

The London check rate on Paris closed at 123.85 
on Friday of this week, against 123.40 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9134, against 3.9254 on Friday 
of last week; cable transfers at 3.917%, against 3.9234 
and commercial sight bills at 3.9114, against 3.9214. 
Antwerp belgas finished at 13.9314 for bankers’ sight 
bills and at 13.94 for cable transfers, against 13.9234 
and 13.9344. Final quotations for Berlin marks were 
23.00 (nominal) for bankers’ sight bills and 23.00 
(nominal) for cable transfers, in comparison with 
23.00. Italian lire closed at 5.2234 for bankers’ sight 
bills and at 5.23 for cable transfers, against 5.2214 
and 5.2234. Austrian schillings closed at 14.05, 
against 14.05; exchange on Czechoslovakia at 2.96, 
against 2.9514; on Bucharest at 0.5914, against 
0.5914; on Poland at 11.20, against 11.20 and on 
Finland at 2.515¢, against 2.5154. Greek exchange 
closed at 1.29 for bankers’ sight bills and at 1.2914 
for cable transfers, against 1.29 and 1.2914. 





Exchange on the countries neutral during the war 
is dominated largely by the German crisis and by the 











weakness in sterling exchange. The Scandinavians 
for the past few weeks have shown an especially easy 
tone due to these causes. Holland guilders and Swiss 
francs are the firmest of the neutral exchanges and 
are well above dollar parity. As they are also ex- 
ceptionally firm with respect to sterling, a great deal: 
of gold taken from the Bank of England during the 
past few weeks has found its way to Switzerland and 
Holland, although the largest share was taken by 
France and an important part of the gold went to 
Belgium. The Amsterdam bankers seem to have been 
foremost in withdrawing short-term credits from the 
London market, especially from London banks which 
they felt to be heavily tied up with German credits. 
In company with London, Amsterdam has evidently 
been called upon for funds to meet German obliga- 
tions abroad. Prior to the banking holiday and ex- 
change restrictions in Germany considerable German 
capital was sent to Amsterdam. The influx of funds 
caused guilders to advance to a new high for the year 
at 40.3114, and weakened the money rates until on 
July 6 private discount rate on Amsterdam was 
quoted at 7% of 1% and the buying rate of prime 
guilder acceptances at 1%. On July 15, however, 
the private discount rate was advanced to 144% and 
the acceptance buying rate to 114%. This upward 
movement has been continued and the latest rates 
are a nominal quotation of 144% for the private dis- 
count rate and a fractional increase in acceptance 
rates. Spanish pesetas fluctuate widely and show a 
decided tendency to ease. On Friday of last week 
pesetas closed at 9.39-9.40. This week they fluc- 
tuated between 9.01 and 9.31 for checks, and 9.02 
and 9.32 for cable transfers, with the lower prices 
coming later in the week. The peseta market has 
been disturbed by the fact that the Bank of Spain in 
its last statement showed an increase in circulation of 
73,500,000 pesetas, to a record high of 5,470,300,000 
pesetas, indicating that Spain was apparently once 
more on the road to inflation. The market is not 
inclined to take a hopeful attitude toward the Spanish 
currency. There is steady selling and a gradual de- 
cline of a few points a day, which in this case is feared’ 
more than a wide open market. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2734, against 40.2914 on Friday of last week; 
cable transfers at 40.29, against 40.3014 and com- 
mercial sight bills at 40.24, against 40.2414. Swiss 
francs closed at 19.49 for bankers’ sight bills and at 
19.4914 for cable transfers, against 19.44 and 19.44%. 
Copenhagen checks finished at 26.68 and cable trans- 
fers at 26.69, against 26.71 and 26.72. Checks on 
Sweden closed at 26.71 and cable transfers at 26.72, 
against 26.74 and 26.75, while checks on Norway 
finished at 26.68 and cable transfers at 26.69, against 
26.71 and 26.72. Spanish pesetas closed at 9.01 for 
bankers’ sight bills and at 9.02 for cable transfers, 
against 9.39 and 9.40. 





Exchange on the South American countries dis- 
plays a decidedly easier tone. On Thursday Argen- 
tine paper pesos dropped nearly a cent to 30.00 for 
cable transfers, while Brazilian milreis reached a new 
low on the movement of 6.95 for cable transfers, and 
exchange on Chile followed suit at 12.00. The weak- 
ness in the South Americans is due to several causes, 
notably to political unrest, while the low prices pre- 
vailing in world markets for their exports are also 
depressing. Nevertheless the currencies have been 
driven down this week in consequence of repercussions 
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from the financial situation and the weakness in 
sterling exchange. The political unsettlement in 
Chile following the resignation of the newly created 
cabinet grew into serious riots on Wednesday as the 
fourth cabinet within two weeks was sworn in. Chile 
has been free from political turmoil until recently, 
when the position of exchange made it impossible to 
meet external debt payments and precipitated a 
governmental crisis. Chile has announced her in- 
ability to meet foreign exchange coupons due on 
_ August 1. Chile’s inability to pay, aside from the 
fundamental economic difficulties resulting in par- 
ticular from the low prices of nitrates and copper, is 
due primarily to the difficulty in obtaining foreign 
exchange. It has been estimated that Chile requires 
“about $40,000,000 a year to pay principal and in- 
terest on her external obligations. In normal years 
Chile depends on an excess of exports and on foreign 
loans and investments to obtain this sum. During 
1930, however, the balance of trade was unfavorable 
and foreign investments practically disappeared. Un- 
der these circumstances Chile has two alternatives, 
either temporarily to suspend payments of principal 
and interest on external obligations or to part with the 
gold and foreign exchange holdings of the central 
banks. The adoption of the latter method might 
have averted default for the moment, but could not 
have solved the problem. It would have led, further- 
more, to depreciation in the value of the peso. Chile 
has for a number of years met her external obligations 
promptly and it is believed that with an improve- 
ment in economic conditions the country will again 
live up to its standard. 

Argentine paper pesos closed at 30 3-16 for checks, 
against 31 1-16 on Friday of last week and at 3014 
for cable transfers, against 3114. Brazilian milreis 
are nominally quoted 6.95 for bankers’ sight bills and 
7.00 for cable transfers against 7.20 and 7.25. 
Chilean exchange closed at 12.07 for bankers’ sight 
bills and at 12.10 for cable transfers, against 12.07 
and 12.10. Peru at 27.90, against 28.10. 


Exchange on the Far Eastern countries is dull and 
irregularly inclined to ease. Japanese yen are rela- 
tively steady although the unit feels the effects of 
the German crisis, the decline in sterling, the general 
uncertainty arising from European financial affairs, 
and the slump in world trade and prices. The recent 
Korean-Chinese riots and attempts on the part of 
the Chinese to boycott Japanese goods are also af- 
fecting Japanese trade adversely. The silver units 
are ruling lower as silver prices are at fractionally 
lower levels this week. The Indian rupee has been 
ruling irregularly for several months past. The 
British Government has decided if necessary to in- 
troduce legislation to enable it “to give financial 
support under suitable conditions to the Government 
of India for the purpose of maintaining the credit of 
the country.”’ pending settlement of the constitu- 
tional question and the financial problems which will 
arise out of it. It is estimated that £1,000,000,000 
of British money is invested in India. The Indian 
Government securities have declined steadily from 
the time the Congress Extremists first talked of 
repudiation. Due to the agitation of Bombay 


merchants and mill owners to reduce the value of the 
rupee to ls. 4d. from 1s. 6d., a substantial export of 
capital from India has taken place causing con- 
siderable uncertainty. As a result the Indian Gov- 
ernment has been compelled to sell exchange instead 





of being able to buy sterling for remittance to the 
British Treasury. To maintain exchange India has 
borrowed in London this year approximately £22,- 
000,000. In 1930 her sterling borrowings totaled 
around £30,000,000. Every endeavor will be made 
by Government agencies both in England and in 
India to maintain the rupee ai 1s. 6d. Closing quota- 
tions for yen checks yesterday were 49.32@49.50, 
against 49.33@49.50. Hong Kong closed at 244@ 
24 13-16, against 2454@24 13-16; Shanghai at 3054 
@30%, against 3074@30 15-16; Manila at 497%, 
against 4974; Singapore at 5614@56%%, against 5614 
@5634; Bombay at 3614, against 3614, and Calcutta 
at 3614, against 3614. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 18 1931 TO JULY 24 1931, INCLUSIVE. 





























Noon Buying Rate for Cable Transfers in New York, 
Country ~ Monetary Value in Untied States Money. 
July 18. { July 20. | July 21. ; July 22. , July 23. | July 24. 
EUROPE— $s 3 $ & 3 3 
Austria, schilling..... -140337 | .140415 | .140385 | .140423 | .140438 | .140433 
Beigium, belga...... -139236 | .139295 139283 | .139218 139259 139327 
B i coskends -007195 | .007175 | .007171 | .007185 | .007185 | .007185 
Czechoslovakia, krone) .029558 | .029576 | .029580 | .029585 | .029592 | .029607 
reg krone. .... 266805 | .267019 | .267005 | .266726 | .266677 | .266829 
Ain iii evdiapa 846000 |4.848256 |4.849502 (4.841875 |4.843684 |4.849032 
Finlanc, markka..... 025140 | .025156 | .025152 | .025148 | .025152 | .025150 
. franc........ 039250 | .039229 | .039223 | .039234 | .039173 | .039161 
, | .229464 | .235433 | .235061 | .234842 | .234157 | .234535 
, drachma..... -012922 | .012927 | .012930 | .012926 | .012925 | .012929 
Holland, guilder..... -402705 | .402931 | .402898 | .402533 | .402647 | .402658 
Hungary, pengo.-.-... -174275 | .174427 | .174445 | .174454 | .174450 | .174461 
Italy, lira..........-; - 052251 ; .052256 | .052273 , .052280 | .052285 
Norway, krone... .... -266826 | .267023 | .267007 | .266738 | .266722 | .266833 
Poland, sloty........ -111961 | .111990 | .112000 | .112008 | .112033 | .112016 
Portugal, escudo. ..-.- .044147 | .044206 | .044131 | .044265 5 | .044205 
Rumania, leu_....... -005945 | .005942 | .005940 | .005938 | .005931 | .005932 
Spain, peseta........ 093247 | .092259 | .092095 | .091945 | .091066 | .090080 
Sweden, krona....... 267121 | .267314 | .267280 | .267047 | .267034 | .267110 
8 d, franc...) .194348 | .194459 | .194408 | .194237 54 | .194705 
bay: ga dipar....| .017619 | .017618 | .017612 | .017636 | .017645 | .017652 
Chefoo tael .....-.- .315833 | .317291 | .316041 | .315416 | .31 -317083 
Hankow tael.....- -310625 | .310781 | .310468 | .310625 | .310937 | .310937 
Shanghai tael__.... .305535 | .305625 | .305357 | .304910 | .305892 | .305535 
Tientsin tael_-..-... -320000 | .321041 320833 | .320625 | .321458 | .321458 
Hong Kong dollar..| .244375 | .244642 | .243750 | .244017 | .243392 | .243958 
Mexican one - -220937 , .221250 | .220625 | .220312 | .221250 | .220937 
Tientsin or Pely 
SR -222916 , .223750 | .223333 | .222916 223750 | .224166 
Yuan dollar....... -220000 | .224166 | .220416 | .220000 | .220416 | .223750 
bp ‘ae Lbenewonpe -359741 359729 | .359541 | .359250 359375 | .359354 
bs ds diiaielbt toa .493437 | .493459 | .493471 | .493409 | .493321 | .493525 
p naenan R eG. 8.) dollar, .559833 | .560000 | .560000 | .560000 | .559833 | .559833 
NORTH AMER.— } 
Canada, dollar.....- -996525 996462 | .996601 .996317 | .995514 | .995447 
Cuba, peso........-.. -999112 999112 | .999175 | .999112 | .999143 | .999143 
Mexico, peso. .....-- .490800 | .490800 | .490133 | .490800 | .490066 | .490533 
Newfoundland, dollar .994058 | .993925 | .994029 -993700 | .992997 | .992995 
SOUTH AMER.— | 
Argentina, peso (gold)| .697509 | .698960 | .695498 | .689877 | .685213 | .682210 
Brazil, milreis.....-.. .070112 | .070071 | .069700 | .069500 | .069062 | .069357 
Chile, peso....-...-- .120597 | .120616 | .120626 | .120496 | .120411 | .120881 
Uruguay, peso....--.- .545000 | .542500 | .532500 | .507750 | .512166 .513250 
Colombia, peso.....-) .965700 | .965700 | .965700 | .965700 | .965700 ' .965700 








The following table indicates the amount of bul- 
lion in the principal European banks: 





| 


July 23 1931. July 24 1930. 








Banks of | 

| Gold. Silver. | Total. Gold. | Silver. | Total. 

| £ £ ‘Te ees £ 
England . -|150,044,584. -------- 150,044,584155,033,899, -.....-- 155,033,899 
France a. -|453,172,654 453,172,654359,296,669|  (d) (359,296,669 
Germany b| 68.304.600| 994,600| 69,299,200 123,447,000 994,600 124,441,600 
Spain __ -.| 90,933,000 26,803,000117,796,000, 98,866,000, 28,710,000 127,576,000 
Italy. --- 57,678,000, ------.- 57,678,000, 56,323,000, --_.__-- 323,000 
Netherl'ds| 411451,000, 2,993,000, 44,444,000 34,540,000, 2,172,000, 36,712,000 
Nat. Belg_| 41,113,000 -------- 41,113,000, 34,340,000, --._._-- ,340,000 
Switzerl’d_| 29,496,000, __------ | 29,496,000| 23,156,000, -__.__-- 23,156,000 
Sweden___| 13,261,000, -.------ 13,261,000 13,486,000, ---.__-- | 13,486,000 
Denmark _| 9,546,000, ---.---- | 9,546,000 9,567,000, -------- | 9,567,000 
Norway .-| 8,130,000 -.------ | 8,130,000, 8,142,000; ---_._-- | 8,142,000 








Tot. wk.|963,189,838 30,790,600'993 ,980,438 916,197,568, 31,876,600 948,074,168 
Prev. week|980,699,357: 31,635,600/1012334 957 915,314,905 31,920,600 947,235,505 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £5,839,350. © As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











The Outcome of the Conference at London. 

The outcome of the seven-Power conference at 
London may well afford material for reflection to 
those who have been clamoring for a meeting of 
statesmen as the most effective way of extricating 
Germany from its financial embarrassments and 
turning the tide of world economic depression. The 
theory that underlay the demand for a conference 
was, apparently, that the world depression in gen- 
eral and the difficulties of Germany in particular, 
being the result of causes for which no ore country 
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was responsible, had passed the point where indus- | London market. “The other way would be to attack 


try, commerce or finance could successfully cope with 
them, and recourse must be had to the combined 
powers of governments. It appeared to be believed, 
no doubt sincerely, that if the political heads or 
responsible political representatives of the countries 
immediately concerned in the crisis could be brought 
together in conference, they would somehow be able 
to devise methods of relief which had escaped the 
attention of financiers, and by agreeing upon a pro- 
gram backed by government authority would suc- 
ceed in bringing order out of a situation which 
seemed to be rapidly approaching chaos. 

On the surface, there seemed to be some reason for 
* thinking, when the conference met, that the hope 
which the summoning of the Powers had aroused 
might be realized. The preliminary conversations 
between the French and German representatives at 
Paris were reported to have been of a friendly and 
even cordial character, and it was also intimated 
that the French demand for political guarantees had 
been accompanied by assurances which would make 
possible an understanding that would not imperil 
the Bruening Government at Berlin or endanger the 
position of the Laval Government at Paris. The 
strong opposition which the British and American 
Governments were known to have to imposing any 
political conditions upon Germany in return for 
financial aid from France was expected to exert a 
restraining influence upon France, and the presence 
of American delegates was regarded by many as an 
assurance that whatever was done would be in accord 
with the spirit of Mr. Hoover’s proposal. 

The admirable address with which Ramsay Mac- 
Donald, British Prime Minister, opened the sessions 
on Monday night did all that such a statement could 
do to put the proceedings of the conference on a 
high plane. “Our position,” said Mr. MacDonald 
after a review of the situation as it had developed 
up to that time, “is to restore the confidence of the 
foreign investor in Germany. Clearly, the problem 
has both political and financial sides, but the mind 
of this conference is to be concentrated on the latter. 

Let us admit first of all to ourselves, and 
confess it in our conferences, that there are some 
things which one or the other of us cannot do be- 
cause the public opinion to which we must be loyal 
will not allow it. We are not here to enforce or to 
defeat or to humiliate; we are here to understand 
and to consider our own problems objectively, to 
remember how closely in essentials we depend upon 
each other, and, therefore, to accommodate and to 
agree to something which each of us can take to our 
various Parliaments, explain and get accepted as an 
agreement. I feel that each of us can do that and 
that an agreement here, even if, in every item, we do 
not like it, will re-inspire our people with confidence 
and courage to face the heavy responsibilities which 
are to be the lot of all governments during the imme- 
diate months ahead of us.” 

Premising that “as regards the financial aspect 
of the crisis, the question of what can be done must 
largely be reserved for bankers and financiers,” Mr. 
MacDonald pointed out that there appeared to be 
two main alternatives. “The one is to find the means 
of providing new loans or credits to Germany.” 
This, he understood, had been discussed at Paris, 
and he added the statement that “I am told that 
there are difficulties which would, have to be sur- 
mounted before any loan could be sustained” in the 





directly the question of whether, by strengthening 
the internal position of Germany, we can give an 
assurance of its stability to the outside world so as 
not only to prevent the capital that is already in 
Germany from being withdrawn but to enable it to 
be augmented.” “There can be no question,” Mr. 
MacDonald declared, “about the inherent strength 
of the German economy provided that it has the 
capital resources that it requires.” 

Mr. MacDonald had been made aware, before he 
spoke, of the terms of the American proposal which 
Secretary Stimson laid before the conference on 
Tuesday. It seems very unfortunate, to say the 
least, that Mr. Stimson, in speaking of the proposal 
to the American correspondents, should have repre- 
sented it as the joint product of British and Ameri- 
can deliberation, whereas Washington has stated em- 
phatically that it was the result of consultations 
between Mr. Hoover and his advisers, and that it 
was communicated in advance, as a matter of course, 
to the representatives of the other Governments for 
their information before being formally presented. 
Moreover, the American “proposal,” so-called, was 
not a proposal or plan at all, but rather a series of 
suggestions which the Administration felt might 
properly be followed in order to relieve the German 
situation. As far as the press dispatches from Lon- 
don have indicated, nothing that is entitled to be 
called a “plan” was before the conference at any 
time. 

The American suggestions pointed out that, on 
the economic side, the present emergency in Ger- 
many is “strictly a short-term credit crisis.” 
Although pressure had been relieved by the suspen- 
sion for one year of governmental debt payments, the 
fact remained that Germany “has financed her eco- 
nomic activities, to a very great extent, through the 
medium of short-term foreign credits,” and “the 
general uncertainty which has prevailed for the last 
few weeks resulted in a loss of confidence” which 
manifested itself in “a flight from the mark within 
Germany” and “a withdrawal of foreign deposits 
and a curtailment on the part of foreign banks of 
outstanding lines of credit.” The first of these 
troubles, the American statement declared, can be 
and is being successfully met “by the vigorous action 
of the German Government and the Reichsbank.” 
The “first approach” to the second “is the develop- 
ment of a program that will permit the maintenance, 
for an adequate period of time, of the present out- 
standing lines of credit.” It was suggested that the 
Governments of the countries “having principal 
banking centers, including the United States, Bel- 
gium, France, Great Britain, Holland, Italy, Japan 
and Switzerland, and other important banking cen- 
ters, might well undertake to encourage their bankers 
so to organize” as to insure the maintenance of such 
credits, the responsibility for working out methods 
and details being left to the banks of the respective 
countries. “Such voluntary arrangements should 
be supplemented, for the time being, by strict con- 
trol of all foreign exchange transactions by the 
Reichsbank, so that the integrity of the program can 
be maintained and the banks that are participating 
can be assured that there would be no arbitrary with- 
drawal either from within or without Germany.” 

The American memorandum concluded with the 
recommendation that a committee be selected by the 
Bank for International Settlements “or created by 
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some other appropriate method” to deal co-oper- 
atively with the following questions: (1) “in consul- 
tation with the banking interests in the different 
countries to provide for the renewal of the present 
volume of outstanding short-term credits for those 
countries ;” (2) “in making an inquiry into the 
immediate further credit needs of Germany,” and 
(3) “in the development during the course of the 
next six or eight months of plans for a conversion 
of some proportion of the short-term credits into 
long-term credits.” 

It is clear at once that there is nothing of govern- 
ment action, outside of Germany, in these sugges- 
tions. All that Mr. Hoover and his advisers proposed 
was to be done by the banks of the countries inter- 
ested in the maintenance of short-term credits (not, 
it will be observed, in Germany alone), or by the 
Bank for International Settlements, the sole func- 
tion of Governments being to encourage the banks 
to take the suggested action. If we may judge from 
the promptness with which the conference adjourned 
on Thursday, we may conclude that the members 
themselves saw no way in which their Governments 
could do anything directly to relieve the situation 
which they had been called to consider, and that the 
American suggestions offered a welcome avenue of 
escape from a threatened impasse. 

The official communique issued on Thursday an- 
nounced that the Governments represented in the 
conference “are ready to co-operate so far as lies 
within their power to restore confidence,” and that 
they accordingly recommend to “the financial insti- 
tutions in their respective countries,” as “proposals 
for relieving the immediate situation,” {1) the re- 
newal for three months from maturity of the central 
bank credit of $100,000,000 recently granted to the 
Reichsbank, (2) concerted measures for maintaining 
the volume of credits already extended to Germany, 
and (3) the appointment without delay by the Bank 
for International Settlements of “a committee of 
representatives nominated by the governors of the 
central banks interested to inquire into the imme- 
diate further credit needs of Germany and to study 
the possibilities of converting a portion of the short- 
term eredits into long-term.” The conference fur- 
ther “neted with interest a communication from Dr. 
Bruening relative to the joint guarantee recently 
placed by German industry at the disposal of the 
gold discount bank,” and expressed the opinion “that 
a guarantee of this description should make it pos- 
sible to provide a sound basis for resumption of the 
normal operations of international credit.” 

Such, in terms, is the outcome of the conference 
which was to provide means for setting Germany on 
its feet financially. On the whole, the financial 
world may congratulate itself that the conference 
went no farther. It is true that Germany receives 
no immediate financial relief, and that the problem 
of securing such unanimity of action as will effectu- 
ally prevent a disastrous withdrawal of foreign 
credits from Germany is one of very great difficulty. 
It is true that all the fundamental issues that under- 
lie the German situation have been passed over, and 
that all that has been recommended, even if it should 
be completely and promptly carried out as proposed, 
looks only to relief for the next three or four months. 
It is also true that the banking community, espe- 
cially in this country, is divided in regard to the 
wisdom of converting any considerable volume of 
German short-term credits into long-term obliga- 





———————————————————— eee 
tions, and that many bankers are of the opinion 
that Germany must, to a very large degree, be left 
to work out her own salvation. From all of these 
points of view, the adjournment of the conference 
leaves the outlook as clouded as it was before. 

The one substantial result is that direct govern- 
mental intervention in a serious economic situation 
has been averted. Whatever form the “encourage- 
ment” which the interested Governments have agreed 
to give to the central banks or other financial insti- 
tutions may take, anything that is done in aid of 
Germany will be done by the banks themselves and 
not by governments. For the conference to have 
taken any other course would have entailed a long 
and perhaps bitter discussion of political considera- 
tions about which France and Great Britain in par- 
ticular would have been found sharply opposed, and 
into which every effort would have been made to 
drag the United States. It may be suspected that 
Mr. Hoover and his advisers foresaw such a con- 
tingency, and so worded the final American sugges 
tions as to make it clear that financial matters 
should be left to be dealt with by financiers. If the 
satisfaction which is reported to be felt at Washing- 
ton over the outcome of the conference seems a little 
strained, the country may at least be thankful for 
what it has escaped. The way is now open for the 
European central banks, with the limited aid which 
the Bank for International Settlements can give, to 
co-operate with the Reichsbank in efforts to control 
credits and keep Germany solvent, and at the same 
time to prepare for the time, three or four months 
hence, when the question of foreign credits will again. 
have to be faced. 








Now. 


Now— is the eternal! At the late meeting of the 
American Philosophical Society, which Benjamin 
Franklin founded, in Philadelphia, Dr. Millikan 
said: “We can no more define atoms than we caf 
define soul or spirit.” “No physicist at the 
present time would dare define an atom as the ulti- 
mate indivisible unit as he once did. We would de- 
fine the atom roughly now, and in so doing not 
change what the careful physicist meant in the days 
of dogmatism, by calling it a unit of chemical com- 
bination.” This society presents to us, in a sense, 
the highest reaches of human knowledge. A reporter, 
at the opening meeting, writes: “Hopeful pictures 
in the material sense were presented, speakers de- 
claring it futile to suppose that a world already en- 
lightened to advantages of material knowledge and 
mechanical substitutes for physical labor should be- 
come static now or change its direction. Progress 
in science and engineering was found satisfactory,. 
but danger was seen in the failure of moral and spir- 
itual values to make equivalent gains.” 

Less profound, but searching minds, are likewise: 
probing into the future. Fascinating speculations 
into the future of 50 or 100 years hence are daily pre- 
sented to cursory readers in our magazines and news- 
papers. There are hints of new marvels to come. 
We are told not to doubt any of these predictions. 
We will sit in our homes and grasp the hands of 
friends a thousand miles away and actually feel the 
tactual contact. By means of television the world 
of far-away will pass in review before us. Books, 
recorded upon rolls of films, will talk to us. We will 
live in glass houses, impervious to the proverbial 








stones thrown at us. Light, the painter, will serve 
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us in countless ways for comfort and beauty. There 
will be interplanetary transit on a colossal scale. 
No dream of the physical scientist is too miraculous 
for our consumption. 

And it may be so. We no longer scout these pre- 
dictions. They all tend to one consummate end— 
leisure for man to “loaf” with his soul—if he has a 
soul. There’s the rub. Souls (and atoms) are in- 
definable, are undiscoverable, to the five prosaic 
senses. Yet we do know that the use of electricity, 
which in its essence is still a mystery, ministers to 
us in a thousand forms. This philosophy, which 
mind-measures the material world around us, which 
stops short of the so-called soul, spirit, and per- 
sonality within us, is sometimes thought of as the 
quintessence of our common sense. It is concerned 
more with what is than with what is tobe. It shuns 
dogmatism ; it is not afraid of agnosticism ; it meas- 
ures the future and explores the universe with rea- 
sons it deems wisdom greater than knowledge—and 
yet it plays ball with the earth and tosses suns and 
stars and systems in the infinity of space as a juggler 
his golden balls in a circus tent. 

It is science that deals in light-years. It is psy- 
chology that tells us how we think. But philosophy 
is thought itself. Philosophy goes behind the aggre- 
gation of physical cells which constitute a human 
body and goes above and beyond the systems of mind- 
power, in search of spirit and soul. It predicates a 
purpose in all things. It affirms a cause wherever 
there is an effect. It sees in the present the fulfil- 
ment of progress. And it would not trade to-day for 
all the to-morrows, knowing that time is continuous 
and eternity here and now. Philosophy is person- 
ality applied to the unknown. Knowledge is power, 
but wisdom (philosophy) is attainment; it is, rela- 
tively, the absolute! 

One said of old: “If ignorance is bliss, ’tis folly 
to be wise.” But “bliss” may be a mere bagatelle of 
existence. The philosopher asks the why and where- 
fore of all things. He audits the books of the sci- 
ences, counts the costs and computes the benefits. 
He, alone, is the hope of the mechanistic world. Why 
try to annihilate time and space by imprisoning the 
laws of nature in unfeeling machines, when an idle 
“leisure” will desolate humanity? Why worship 
material accomplishments when meditation and con- 
templation reveal the invisible world of the Good, 
True and Beautiful? Economics embraces toil, 
trade, transportation; why try to superimpose poli- 
tics and government? The individual initiates enter- 
prise; why try to scramble men into systems that 
must destroy initiative? Progress is not in stealing 
the centuries to come, reaping rewards before they 
are earned; it is living in the present times with 
hearts aflame and God on high! 

Debt is a burden that can be turned into a blessing 
by its amortized use. Credit is beneficent when it 
is not an overblown bubble. Production is a blessing 
when it expresses the man, and does not overweight 
the community, creating unemployment. Exchange 
is a helpful equalizer, when distribution is not de- 
stroyed by restrictive laws. Profits and wages, the 
hire of capital and labor, are normal accretions when 
divided by the law of “live and let live”; either de- 
stroys the other when it seeks sole control of in- 
dustry. Philosophy asks—it cannot always answer. 
To try to lay out a ground plan for future invention, 
business, culture and civilization is to stand in the 
valley and look over the hill. Thought calls to 








thought, the growth of population and the weight of 
subsistence cement endeavor and energy, the efforts 
of all inure to the welfare of each—and we march 
forward in defiance of self and selfishness. 

But to what end, if there is not something in man 
superior to physical mastery of environment and the 
unfeeling machine-power of magnificent accomplish- 
ment? What are the towers of Manhattan, while 
there are slums on the East Side? What are en- 
gineries of “preparedness” while every mother’s heart 
yearns for peace that her son may not become mere 
“cannon fodder’? What are multi-millioned cities 
while the countryside invites to communion with the 
infinite? What are all these increasing, wondrous 
inventions, marvels of ingenuity, while the heart of 
the lover rules the race? We are temporarily much 
concerned over our business affairs. Our prosperity 
and adversity are but incidents on the chart where 
the continuous line is onward and the general curve 
is always upward? 

Man is greater than all his works. Whether of soul 
or sense, that which perceives beauty, worships the 
good, and seeks ever for truth, is more to be culti- 
vated, preserved, and extended, than the sciences that 
deal only in laws, cells, and cosmic rays. We need 
more microscopes, fewer telescopes. We need men 
more than governments. The one divine talent given 
to every man, is himself! “Know thyself’—is the 
constant command of philosophy. No chemistry can 
construct an “atom.” No scalpel ever found a human 
soul. No science ever more than touched the shifting 
sands of knowledge. What are we to do with this 
world we build, like coral insects lifting islands out 
of the sea, if we cannot control the passions of 
avarice, hate, envy, and malice? So-called “depres- 
sions” are good for us if they reveal to us the 
grandeur and good of the simple life. We can live 
only on the surface of the earth, but we covet in a 
single generation all the riches of its unknown in- 
terior. We build an intricate system of industrial 
economics and try to measure its benefits by the 
prices of commodities and the scale of wages. 

In a “changing world” it is necessary, at stated 
times, to stop and take our bearings. With all these 
dazzling accomplishments, all these miracle-working 
machines, all these stupendous triumphs over the 
physical forces and powers we have enslaved, are we 
really conscious of peace and joy and love, that we 
live in social harmony that we may transmit to future 
generations a trend toward the spiritual? We try to 
fathom the cause of crime-waves and continue to 
spread the glow and glitter of gold over everything 
we do. We create by legislation scores of govern- 
mental commissions and are too indolent to vote to 
preserve our democracy. We enthuse over popular 
heroes in sports, and delight in destroying the time- 
mellowed images of our forefathers who hewed out 
the foundations of our civilization. 

We exult in the common appliances which we de- 
clare makes the peoples of earth a unit, and refuse 
to make allowances for the crudities and errors of 
our next-door neighbors. We “point with pride” to 
our institutions of learning, our “foundations” for 
uplift, our “progress” in the arts and sciences, and 
rarely set foot inside primary schools, hire nurses 
to wait on our aged and sick, hang chromos on the 
walls of our homes, and sit entranced over the 
aridities of “canned music.” Tens of millions of 

automobiles, and not one man in ten can cure the 
fault when the machine breaks down. But enough 
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of these contrasts. They do violence to reason. Yet 
the collectivism of life is degrading the power and 
perfectness of our individualism. We accept what 
society and industry do for us, and are content if, 
by hook or crook, we can get money enough to buy 
our way through life. We are parasites of the past 
and pirates of the future. 

Unless there is some sort of a change in our per- 
sonal living we must perish by our own progress. 
Morals, we know, will change with conditions. We 
will never go back to the primitive. We must forego 
borrowing the labor of generations to come or turn 
over to posterity a bankrupt world. We must get 
down to bedrock in those everyday relations, which 
see in communities and neighbors, beings like our- 
selves, working for some good “be it ever so humble.” 
We cannot all become millionaires or heroes. Prop- 
erty we must own in order to use it properly, but it 
is no insignia of rank or superiority, no weapon to 
compel respect or obeisance. Nor is aman who works 
with his hands more entitled to favors at law, or to 
the consideration of society, than he who works with 
his brains. We talk of shorter days and weeks that 
wage-earners may have time to think; if so, present 
adversity is their chance. There is no sarcasm or in 
difference to suffering or misfortune in the state- 
ment. Rich and poor alike now have time to weigh 
the benefits of past progress and to balance up the 
advantages of toil and trade. But the chief lesson 
philosophy can draw from the “turmoil” is that we 
may each and all gain a whole world and still lose 
our own souls. For there is something within us that 
is more precious than the outer show of things—a 
possession priceless to ourselves, and a gift from that 
divine essence which was before the world and is and 
will be though it perish. 











Making Use of Rail Valuation. 


At last some practical use appears to have been 
made of the long drawn out process of valuation of 
the railroads of the United States which has been 
very costly for the Government and for the carriers. 
Facts and figures presented at the Inter-State Com- 
merce Commission rate hearing will afford some 
help in arriving at a proper conclusion. 

The statement has often been made that the re- 
sults of valuation are almost useless because the 
figures are obsolete on account of the long time 
required to compile them, as costs of new construc- 
tion and maintenance have increased greatly since 
the work of valuation was begun. However, allow- 
ing first for increased costs and second for some 
decrease since the maximum cost of materials and 
labor was reached, the figures presented should 
afford some basis for arriving at present values as a 





foundation on which to base calculations for just 
rates. 

Prior to the present rate hearings the assertion 
was often heard that the valuation directed to be 
made would be valueless because it was impossible 
to bring it up to date. The brilliant minds of those 
who now are engaged in consideration of the in- 
creased rate problem, including not only members 
of the Commission but officers and counsel of the 
railroads, will undoubtedly agree upon some policy 
which will make the valuation data a useful guide 
for the Commission, the carriers, shippers, receivers, 
consumers, and investors in stocks and bonds of*the 
railroads. 

The Associated Press has this week presented 
some facts bearing upon the importance of the issue 
pending before the Interstate Commerce Commis- 
sion, referring to transportation by rail as a twenty- 
six billion dollar business, operating 250,000 miles 
of road and employing close to two million persons. 
Practically all of this business, the greatest of its 
kind in the world, has been built up within a century. 

Before the United States arrived financially, 
Europe supplied much of the capital for construction, 
the prospectors relying largely upon England and 
Holland for financial support. As the railroads 
made good and wealth in the United States increased 
American investors were able to absorb new and 
larger issues of the domestic carriers, and to-day the 
question of affording American railroads oppor- 
tunity to earn a fair return is chiefly one of domestic 
concern. Aside from the direct investments of indi- 
viduals and estates, the savings banks, life and fire 
insurance companies, colleges, universities and hos- 
pitals are all largely interested in the welfare of 
the railroads. 

Ten or more years ago Congress thrust upon the 
Interstate Commerce Commission the additional 
duty of providing a plan for consolidation of rail- 
roads. This responsibility has added greatly to the 
cares of the Commission, and at the same time has 
tended also to divert the attention of railroad direc- 
tors, officers and managers from the ordinary and 
serious problems of operation. What is termed “gov- 
ernment interference” is distracting but even the be- 
ginning of railroad consolidation is not yet in sight. 

The opportunity is afforded by the Interstate Com- 
merce Commission to extend some relief by granting 
such an increase in freight rates as the evidence sub- 
mitted may justify. With the rate situation disposed 
of there will be greater opportunity for the Commis- 
sion to give prompt attention to disposing of rail 
consolidation, which should either be pushed to con- 
clusion or abandoned, so that the railroad owners 
and bondholders will know definitely where they 
stand. 





























Indications of Busine 





ss Activity | 


—— 











en 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 24 1931. 

The usual mid-summer quiet pervades the business of the 
United States. Special efforts by retailers by clearance sales 
to increase the turnover, have met with but moderate 
success. It is true that seasonal goods have had a fair sale 
but that is all that can be said. Wholesale and jobbing 
trade remains very quiet; indeed almost at a standstill. 
The stock market has been dull and lower and the talk of 
a possible reduction in the United States Steel Corporation 
dividend of 50 cents a quarter thrust the price of its common 





stock to-day down to 9014. The big London conference of 
the Powers has come and gone and it must be said that the 
results strike many on both sides of the Water as rather dis- 
appointing. It is possible that the business public at home 
and abroad may get a better perspective on the work that 
was accomplished on that historic occasion looking to a 
remedy for the disordered finances of Germany. It would 


seem that the aim of the statesmen who. took part in the 
conference is to help Germany to a certain extent and then 
leave the rest to the initiative of the German people, ad- 
mittedly not lacking in courage and enterprise. 


Secretary 
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of State Stimson is accompanying Chancellor Bruening 
back to Berlin and possibly additional measures may be 
concerted during this visit with a view to bringing some sort 
of order out of the serious predicament in which Germany 

finds herself. The discussion of her troubles has undoubtedly 
’ gerved in some measure to clear the atmosphere and things 
will not be left to drift as they have been for solong. There 
fs a changed attitude on the part of the world in general 
towards the German situation and it is hoped and believed 
that this with the natural recovery bound to come after a 
prolonged period of depression will bring back a normal 
state of trade to the leading nations of these modern times, 
including Germany. 

Grain markets have declined moderately. Wheat is con- 
sideréd cheap and still selling under July corn and the price 
shows a certain resistance to pressure. Some hard American 
wheat has been sold for export and there was a story this 
afternoon that the total sales of old crop hard winter in- 
cluding estimated sales by the Farm Board had reached 
1,000,000 bushels. But there has been more or less hedge 
selling as well as professional selling. The foreign markets 
have been weak as Australian and Russian wheat pressed 
upon Europe. Still the net decline in wheat this week is 
only 1% cents and July has scarcely changed at all being 
{in what is termed a “tight position.’’ The spring wheat 
outlook has improved in the American and Canadian North- 
west where good rains have fallen. But the condition of 
the crop elsewhere is said to be bad. In Canada the average 
condition for the big three Provinces it must be admitted 
has fallen 57% and the value of land in Western Canada is 
said to have fallen off sharply. Corn has declined 1% to 
2% cents partly in sympathy with the decline in wheat and 
and partly because of cooler weather in the eastern belt. 
Oats and rye have declined in response to lower prices for 
other grain, but neither shows any very pronounced loss. 
Oats are off 114 to 2 cents. The harvesting of oats, rye 
and barley is making good progress over large tracts of the 
belt, and it looks as though yields in Illinois at any rate 
would be larger than had been expected. It is suggested 
that the winter wheat acreage in this country is likely to be 
reduced more or less sharply if the price remains at anything 
like 50 cents in Chicago, 25 to 35 cents in the Southwest 
and 25 to 40 cents in the Central West. In the Central 
West indeed these prices are said to show a loss to the farmer, 
and the loss is more marked in the Southwest. This question 
of the acreage may be a bullish factor later on. There is 
already more or less buying of wheat because of a belief 
that the planted area will be reduced as a matter of necessity. 
Cotton has declined some 35 to 40 points with speculation 
and trade dull both in raw and manufactured product. 
Moreover the crop as a whole is said to be doing very well. 
It is true that in Southern Texas it is making a rather poor 
showing owing to prolonged rains. There is moreover some 
fear of weevil damage there and elsewhere from rather 
persistent rains in other part of the belt. But taken as a 
whole the crop is believed to promise an adequate yield or 
something more than adequate considering that the carry- 
over into the next season is expected to be about 9,000,000 
bales. 

Wool has been distinctly more active and firmer. That is 
one of the outstanding features of business at this time. The 
sales have been liberal both at Boston and Philadelphia. 
And to-day there was rather remarkable activity in wool tops 
in New York with an advance in a single day of 150 to 190 
points attributed largely to good buying by Boston. The 
sales are understood to have reached 105,000 lbs. The 
strength of wool tops was all the more significant as it dis- 
regarded lower prices for cotton and stocks. 


Coffee has declined 25 to 30 points with the freight rates 
reduced, Brazilian markets weaker and more or less liquida- 
tion as a consequence. Sugar is one of the branches of busi- 
ness benfited by mid-summer weather, and spot raws and 
refined have advanced, refined rising to 4.75¢. London 
prices have been firm and at New York Cuban 96 degrees 
has latterly been sold, it seems, at equal to 1.59% ¢. & f. 
Rubber has declined 28 to 34 points, the statistics indicating 
ample supplies while at the same time the demand is any- 
thing but pressing. Hides have declined 45 points but the 
reports about the leather trade are more favorable. Some 
of the leather factories are said to be running at 90 to 100%. 
In Boston the demand for leather is active and prices are 
naturally firm. One thing noticeable this week is that the 
failures among wholesalers and jobbers in general business 
are fewer. 


Steel has been dull with prices possibly rather more steady. 
But the operations of Chicago mills are the smallest for years 
past. Pig iron has sold more freely in New England, but at 
irregular prices under the stress of sharp competition. Lower 
prices have prevailed for drugs and chemicals. The whole- 
sale demand for groceries is quite good all over the country. 
Retailers have been reducing their already low stocks of 
general merchandise as already intimated by clearance sales, 
and this is taken to mean that sooner or later there will be an 
increase in wholesale business as a matter of sheer necessity. 
The demand has fallen off for paint and varnish and also for 
household hardware. Cotton goods have been quiet and a 
few constructions are said to have fallen %e.; print cloths 
38%-inch 64x60s sold at 434c. following business at 47e. 
Some narrow print cloths have sold freely for September 
shipment. The same is true of carded broadeloths. The 
tile business at Pittsburgh, as might be expected in these 
times is dull. A slight increase in the business in pressed 
glass is noted. There is quite a good business in the whole- 
sale shoe trade. Automobile production is small. The 
exhibit for July and August is expected to be anything but 
favorable. In the petroleum trade the feeling is more hope- 
ful, partly owing to the smallness of stocks of gasoline and 
crude oil. The coal trade is quiet, with the strikes in Penn- 
sylvania and Ohio still unsettled. Electrical supplies and 
equipment in Philadelphia meet with a better demand. 
Cocoa has declined 27 to 28 points and silk 7 to 10. Fall 
lines of broad silks have been in better demand, but raw silk 
was dull. A good demand has prevailed for woolen and 
worsted fabrics and it is said that many mills are sold well 
ahead. 

The stock market on the 21st inst. though making no 
enthusiastic response to developments at the London con- 
ference was higher, the feeling being hopeful that better 
things are ahead now that the German troubles are being 
squarely faced. The trading was not at all active however. 
Most persons, on the contrary, were disposed to pick their 
way rather carefully awaiting further light on what was 
really being donein London. Transactions on the Exchange 
were a little above 1,100,000 shares, Steel advanced 1% 
points net, American Can, 1%; Baltimore & Ohio, 2%; 
Eastman Kodak, 2%; Johns-Manville, 154; New York 
Central, 14%; Union Pacific, 2; and Allied Chemical, 2%%. 
High grade railroad bonds were somewhat higher. On the 
22nd inst. prices dropped 1 to 4 points on leading issues 
with trading in 99:,800 shares. There was a feeling of 
disappointment or perhaps disillusionment over the results 
of the London conference over Germany’s financial affairs. 
Hopes had evidently been raised too high. Some sort of 
financial necromancy had seemingly been expected to clear 
up and settle the whole of Germany’s troubles overnight. 
Instead the aim seemed to be to help Germany to help her- 
self, through hard work and economy leaning on others as 
little as possible and thus keeping down new debts. German 
bonds sold down 4% on German government 5s and 7s. 
German bank issues fell as much as9%. This was naturally 
a far from cheerful exhibit. Stocks which led the decline 
included United States Steel, American Can, Allied Chemical, 
American Telephone, J. I. Case, du Pont, Johns-Manville, 
Eastman Kodak, New York Central and Auburn. On the 
23rd inst. stock trading dwindled to 786,400 shares the 
second dullest day in 1931. The feeling of disappointment 
over the results of the London conversations among states- 
men who were considering Germany’s financial straits 
seemed if anything to deepen. Certainly the homely old 
phrase about ‘‘keeping close to shore’’ or that other relic 
‘fair and softly goes far’’ or some such idea seemed to shape 
the course of the average person who would touch the market 
at all. Such an attitude seemed to be confirmed by the raising 
of the Bank of England rate of discount 1% to a new rate 
of 34%% evidently to stop the drain of English gold to 
France. Sterling exchange thereupon advanced at one time 
¥% though the net gain was less. The stocks most noticeable 
in the decline were United States Steel common with a 
fractional loss, Santa Fe, 2 points; American Telephone, 
34; West :~-.ouse Electric, 44; Allied Chemical, 1144; with 
losses also in American Can, Atchison, Auburn Auto, New 
York Central though there was no real break in anything 
and the average decline on more or less pivotal stocks was 
small. In fact some argued from this that the technical 
position was distinctly better. And the decline on the 
whole has been gradual. 


To-day in another small day’s trade, however, U.S. Steel 





fell 3% points net. It was the market cynosure. In a way 
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it set the pace. There has been persistent talk to the effect 
that a reduction in the U. 8. Steel Corporation’s dividend 
would perhaps be announced on the 28th inst. from the pres- 
ent rate of $7 to $5 annually or $1.25 quarterly instead of 
$1.75. United States Steel common at 904% was not at all 
expected a short time ago. Peoples Gas dropped 6 points; 
American Can, 3; Auburn Auto, 734; New York Central, 
2%, and utilities generally 1 to 2 points. 

Montgomery Ward & Co. reports for the quarter ended 
June 30 1931 a profit of $407,706 after charges, depreciation, 
&c., comparing with net loss of $1,783,674 in preceding 
quarter and net of $185,473 in June quarter of previous year. 
For six months ended June 30 1931 the net loss amounted to 
$1,375,968 after charges, depreciation, &c., against net loss 
of $2,503,733 in first half of 1930. Sears, Roebuck & Co.’s 
sales for the first four weeks ended July 16 are reported at 
$25,738,837, a decrease of only 1% from last year. 

At Lawrence, Mass. the weaving department of the 
Arlington Mills is having a busy period. MéAill officials find 
difficult to secure labor for departments immediately pre- 
ceding weaving. They have found it necessary to resort 
to newspaper advertising. Salem, Mass., reported that raw 
materials and finished goods have apparently reached bottom 
prices and there is every probability that we shall shortly 
enter into a period of rising prices which will inevitably 
carry with it an increasing demand. Manchester, N. H., 
wired that the Exeter Mills, cotton textile manufacturers 
and bleachers which have been closed down since July 1 
will reopen August 1 and many plant improvements have 
been made. At Somersworth, one is to resume after being 
closed for a long period. A mill at Clinton, Me., also plans 
to reopen. Providence, R. I., wired July 20 that a large 
force of Pawtucket police guarded the Royal Weaving Co. 
mill early against attempts of strikers to either picket or 
damage the plant, but the situation remained quiet. On 
the 22nd inst. reports from Providence stated that strikers 
seemed ready for a settlement. They informed the General 
Fabrics Superintendent of a desire to meet him. Charlotte, 
N.C., reported that cotton goods markets show more strength 
during the past week and some of the lower prices of the 
previous week were withdrawn. Buyers were said to be 
showing interest in gray goods, but few of them were willing 
to pay advances while the fluctuations in the cotton market 
served to discourage activity. 


Boston wired July 18 to the Associated Press: ‘‘Hundreds 
of men and women workers to-day walked the streets of 
southern New England textile centers, idle, not solely be- 
cause of depression in the industry but because of strikes. 
Three times last week riotous mobs faced police guarding the 
properties of the General Fabrics Corp. in Central Falls 
which had been closed by a strike since last May, and in 
Pawtucket an extraordinary force of police was spread 
around the Royal Weaving Co., which had opened some of 
its departments after two weeks of idleness. The Wey- 
bosset mill of the American Woolen Co. in Olneyville had 
been silent for about 10 days as a result of a walkout of its 
600 employees. The strikes in all three places are attributed 
by employers to the efforts of the communistie organizers of 
the National Textile Workers’ Union. In Putnam, Conn., 
the Bloom Co. mill closed on July 13 because of a strike of 
nearly 500 hands because of the refusal of the management to 
agree to the demand of the strikers for a 48-hour instead of a 
55-hour week and a slight increase in wages. On July 16, 
350 workers struck at Salzberg mill because of the discharge 
of a weaver. Of all the strikes, that in Central Falls has 
proved to be the most serious and the only one to have de- 
veloped violence. The 1,200 employees struck because of 
the management’s refusal to reduce the number of looms per 
operative and to agree to an upward revision of the wage scale. 
In Pawtucket 600 striking weavers protested an announced 
reduction of 1 cent a yard in the pay for weaving certain 
materials. Last week, however, 350 hands returned under 
the protection of a heavy police guard. The employees of 
the Weybosset Mill in Olneyville struck after the manage- 
ment had declined to restore a wage cut of 124%%. 

Manchester has been dull and reports a loss of confidence 
in prices. London cabled that an agreement on eight looms 
per weaver was reached between cotton mill owners and 
weavers’ associations at Nelson, Lancashire. The scheme 
now approved locally is said to provide for the first time in 
the weaving section of the cotton industry a full wage of 
58s per week for eight looms and 60s for artificial silk looms 


for a 48 hour week with sundry working details in favor of | 


operatives. At Paterson, on July 20 a strike was declared 





by the silk workers. Mass picketing has begun at the 
Paterson, New Jersey, silk mills. 

The output of the electric light and power industry after 
showing a slight increase over the 1930 level during the 
week ended July 11, last week again showed a decrease as 
compared to the corresponding week of last year. Main- 
taining its usual seasonal increase, power production last 
week totalled 1,666,848,000 kilowatt hours. This was 1.6% 
below the corresponding week of 1930. The Atlantic sea- 
board shows an increase of 2.6% in electrical output above 
last year. The great central industrial region, outlined by 
Buffalo, Pittsburgh, Cincinnati, St. Louis and Milwaukee, 
registers as a whole a decrease of 4.3%, although the Chicago 
district shows a decrease of only 1%. The Pacific Coast 
shows a gain of four-tenths of 1% over last year. 

Chicago advices said notwithstanding the uneasiness due 
to affairs in Germany, business and industries in the Middle 
West are moving along steadily. The movement of crops 
already under way and anticipated is having an exhilirating 
effect, despite the low prices for grain. Philadelphia reports 
said that the mid-summer lull prevails in most lines to a 
greater degree than normal and in the textile list, wool seems 
to be the most active with a number of spinners and weavers 
increasing production. In St. Louis trade is quiet due 
chiefly to unemployment which shows little if any betterment. 
Retail trade is slack and large and small stores are carrying 
the smallest possible inventories. Wholesale houses are as 
a rule confident of a decided improvement this fall. 

The trend of retail prices continued downward in June as 
compared with May, according to the Fairchild Retail Price 
Index. The index as of July 1 shows a decline of 1.5% as 
compared with June 1. The index also shows a decline of 
8.7% as compared with Jan. 1. Since the first of the year, 
the index has shown a decline as compared with the previous 
month. The latest decline was probably the greatest for any 
month in 1931. Analyzing the index by main subdivisions, 
it is noted that women’s clothing has declined 7.6% on July 1 
as compared with Jan. 1, while men’s clothing registered a 
decline of 6%. Miscellaneous items show a slightly greater 
decline, especially musical instruments and luggage. The 
items showing the greatest declines since the first of the year 
include: silks, women’s hosiery, men’s furnishings, furs, 
infants socks, furniture, musical instruments and luggage. 

The weather here this week has been very trying, not 
because of any excessively high temperatures, but because 
of high degrees of humidity. The highest temperature of 
the week in New York City was 88 degrees at 4.15 p. m. on 
the 23rd inst. with the low 69 at 4.45a.m. By 9p. m. the 
high had fallen to 80. Boston had 68 to 84; Chicago, 66 to 
74; Cincinnati, 68 to 86; Denver, 66 to 92; Cleveland, 62 to 
74; Detroit, 62 to 80; Kansas City, 72 to 94; Milwaukee, 64 
to 74; St. Paul, 60 to 80; Montreal, 62 to 84; New Orelans, 
78 to 90; Omaha, 72 to 88; Philadelphia, 74 to 88; Phoenix, 
84 to 110; Portland, Me.; 64 to 82; Portland, Ore., 58 to 80; 
San Francisco, 54 to 62; Seattle, 56 to 68; St. Louis, 68 to 
82; Washington, 70 to 90; Winnipeg, 52 to 84; To-day the 
temperatures here were 68 to 80 and therefore much more 
bearable especially as the humidity at 3 p. m. was down to 
50 degrees. The forecast to-night is for continued warm 
weather to-night and Saturday and probably fair on Sunday. 


~~ 








Wholesale Prices in June 1931 Show Decline. 


The index number of wholesale prices computed by the 
Bureau of Labor Statistics of the United States Department 
of Labor shows a decline for June. This index number, 
which includes 550 commodities or price quotations weighted 
according to the importance of each article and based on 
prices in 1926 as 100.0, declined from 71.3 in May to 70.0 
in June, a decrease of slightly more than 134%. The 
purchasing power of the 1926 dollar in June was $1.429. 


Farm products as a group averaged 244% below May prices, due to 
decreases for oats, rye, wheat, beef cattle, hogs, sheep and lambs, poultry, 
cotton, hay, domestic wool, and oranges. Corn, onions, fresh milk at 
Chicago, fresh apples and lemons, on the other hands, were higher than 
in the month before. 

Among foods price decreases were reported for butter, fresh and 
cured meats, canned salmon, bananas, oleomargarine, and edible tallow, 
resulting in a net decrease of about 4% of 1% for the group. Cheese, 
dressed poultry, coffee, sugar, rye flour, corn meal and lard averaged 
higher than in May. 

Advances in hides and skins more than offset slight declines in leather 
and boots and shoes, netting an upward trend for the group as a whole. 
No change was reported for other leather products. 

In the group of textile products further decreases are shown for cotton 
goods, silk and rayon, woolen and wersted goods, and other textiles, 
causing the group to decline nearly 14% within the month. 

A decided decrease in petroleum products forced the fuel and lighting 
group down 444% from May to June. Anthracite coal advanced slightly, 


while bituminous coal and coke showed further recessions. 
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Among the metals there were slight declines in certain iron and steel 
products and agricultural implements, with larger decreases for nonferrous 
metals. Automobiles and other metal products remained at the May level. 

Lumber, brick, cement, paint materials and other building materials 
continued to move downward in June. No change was reported for 
structural steel. The group as a whole showed a decrease of a little more 
than 1%. 

With further price recessions during June for chemicals, fertilizer mate- 
rials and mixed fertilizers, the chemicals and drugs group showed a decrease 
of 14%. Both furniture and furnishings in the group of housefurnishings 
goods continued to decline in the month. 

In the group of miscellansous commodities, prices of cattle food fell 
markedly, while paper and pulp, crude rubber and other miscellaneous 
items declined slightly. No change was reported for automobile tires. 

Raw materials as a whole averaged lower than in May, as did also semi- 
manufactured articles and finished products. 

In the large group of non-agricultural commodities, including all articles 
other than farm products, and among all commodities other than farm 
products and foods, the June prices averaged lower than those for the month 
before. 

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 


GROUPS OF COMMODITIES (1926==100.) 




















Purchasing 

June May June Power of 

Groups and Sub-Groups. 1930. 1931. 1931. the Dollar 

June 1931. 
All commodities.........-.--- 86.8 71.3 70,0 $1.429 
Farm products............... 88.9 67.1 65.4 1.529 
Ss 78.7 59.6 56.0 1.786 
Livestock and poultry.....-- 88.5 64.1 61.9 1.616 
Other farm products....-..-. 92.7 71.5 70.8 1.412 
Pt kaka emhnmne wes 90.5 72.9 72.4 1.381 
Butter, cheese, and milk._-.-. 90.4 78.4 79.1 1.264 
SR CS Pee 99.9 74.4 71.3 1.403 
TE citbcenswidodss 85.1 69.7 70.1 1.427 
Hides and leather products-_-.-.-- 102.4 87.3 87.8 1.139 
Hides and sking..........-.- 99. 62.6 65.5 1.527 
[A ie rttineensccesswced 102.9 88.1 87.8 1.139 
Boots and shoes_...------.-- 103.0 94.8 94.7 1.056 
Other leather products-.-.-- 105.1 101.3 101.3 -987 
Textile products..........-.--- 82.2 66.3 65.4 1,529 
eee 89.3 73.9 72.6 1.377 
Silk and rayon....-.-.----- 64.3 44.0 43.8 2.283 
Woolen and worsted goods... 88.6 76.4 75.9 1.318 
Other textile products......- 69.0 55.9 53.1 1.883 
Fuel and lighting materials... 76.4 60.9 58.1 1.721 
Anthracite coal............- 85.8 87.6 88.8 1.126 
Bituminous coal.........-..- 88.2 83.9 83.2 1.202 
Ti ivGcisebinouinsensandt’ 84.0 83.7 81.5 1.227 
RECS, SSS 99.7 99.0 * e 
Petroleum products........- 63.6 35.9 30.7 3.257 
Met ils and meta! products. ---- 95.4 87.8 87.4 1.144 
1901 and SOG... ccsccccccee 91.7 87.2 86.9 1.151 
Non ferrous metals.......-.- 78.1 60.6 58.9 1.698 
Agricultural implements-----. 95.0 94.7 94.6 1.057 
Automobiles. ....--.------- 105.5 98.6 98.6 1.014 
Other meta! products..._.-- 98.4 94.4 94.4 1.059 
Bullding materials.......-.--- 90.0 78.4 77.5 1.290 
Dc acadiewbeinedneaws 85.3 68.4 67.8 1.475 
RETA AS 83.0 80.8 80.8 1.238 
Ee 91.7 79.7 77.7 1.287 
Structural steel_.......----- 86.8 84.3 84.3 1.186 
Paint materials...........-- 88.7 70.5 70.1 1.427 
Other bulld'ng materiale... 99.6 93.2 91.7 1.091 
Chemicals and drugs.........- 88.9 79.1 77.9 1,284 
I a oi to ionaiatbanerainen a 93.8 81.9 80.2 1.247 
Drugs and pharmaceuticais.- 67.9 62.8 62.1 1.610 
Fertilizer materials........- 85.3 80.5 79.8 1.253 
Mixed fertilizers.........-.- 94,1 82.8 82.4 1.214 
House-furnishing goods......-.- 96.2 89.2 88.6 1.129 
DE tbdudspitnasasemumen 96.5 93.5 92.8 1.078 
ae ee 95.9 85.5 85.0 1.176 
Miscellaneous. .............-- 74.5 62.8 61.8 1.618 
os oh aradilewene 102.0 67.9 61.1 1.637 
Paper and pulp_.........-.- 85.2 81.3 80.3 1.245 
UES 25.9 13.7 13.3 7.519 
Automobile tires. ..........- 52.2 45.7 45.7 2.188 
Other miscellaneous......._- 103.3 84.9 84.0 1.190 
Raw materials............... 84.8 66.5 64.7 1.546 
Semi-manufactured articles. - -. 82.0 68.9 68.5 1.460 
Finished products..........-- 88.9 75.1 74.0 1.351 
Non-agricultural commodities _ — 86.3 72.6 71.4 1.401 

All commodities less farm prod- 

MORRO DIOEE.. och. ose cecee 85.7 73.2 71.9 1.391 





* Data not yet available. 








Retail Prices of Food June 1931. 


Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average decrease 
of a little more than 2% on June 15 1931, when compared 
with May 15 1931 and an average decrease of about 20% 
since June 15 1930. The bureau’s weighted index numbers, 
with average prices in 1913 as 100.0, were 147.9 for June 15 
1930, 121.0 for May 15 1931 and 118.3 for June 15 1931. 
The report particularizes as follows: 


During the month from May 15 1931 to June 15 1931, 34 articles on 
which monthly prices were secured decreased as follows: Potatoes, 14%; 
Plate beef, 6%; chuck roast and lard, 4%; rib roast, oleomargarine and 
cheese, 3%; sirloin steak, round steak, pork chops, sliced bacon, sliced 
ham, leg of lamb, hens, fresh milk, butter, cornmeal, navy beans, cabbage, 
canned corn, canned peas, prunes and bananas, 2%; canned red salmon, 
bread, cornflakes, macaroni, rice, pork and beans, canned tomatoes, coffee, 
and oranges, 1%, and wheat cereal and tea, less than five-tenths of 1%. 
Three articles increased: Strictly fresh eggs and onions, 4%; raisins, 1%. 
Five articles showed no change in the month: Evaporated milk, vegetable 
lard substitute, flour, rolled oats and sugar. 

Changes in Retail Prices of Food by Cities. 

During the month from May 15, 1931 to June 15 1931, 48 of the 51 cities 
from which prices were received showed decreases in the average cost of 
food as follows: Birmingham, Cleveland, Detroit, Houston and Les An- 
geles, 4%; Buffalo, Dallas, Fall River, Little Rock, Newark, New Orleans 
and Washington, 3%; Baltimore, Charleston (S. C.), Chicago, Cincinnati, 
Columbus, Indianapolis, Kansas City, Louisville, Memphis, Milwaukee, 
New York, Norfolk, Pittsburgh, Providence, Richmond, St. Louis, San 
Francisco, Savannah, Seattle and Springfield (Ill.), 2%; Atlanta, Boston, 
Bridgeport, Denver, Jacksonville, Manchester, Minneapolis, Mobile, New 
Haven, Peoria, Philadelphia, Portland (Me.), Rochester, St. Paul, and 
Scranton, 1%; and Omaha less than five-tenths of 1%. Three cities 


showed increases: Salt Lake City, 1%, and Butte and Portland (Ore.), 
less than five-tenths of 1%. 














For the year period June 15 1930 to June 15 1931, all of the 51 cities 
showed decreases: Springfield (Ill.), 25%; Birmingham, Indianapolis and 
Peoria, 24%; Cleveland, Louisville, Memphis, New Orleans and Rochester, 
23%; Columbus, Dallas, Detroit, Houston and Little Rock, 32%; Buffalo, 
Fall River, Los Angeles, Omaha and Richmond, 21%; Boston, Milwaukee, 
Minneapolis, Mobile, Norfolk, Pittsburgh, Providence, St. Paul and 
Scranton, 20%; Baltimore, Chicago, Cincinnati, Denver, Manchester, 
Portland (Ore.), St. Louis, Salt Lake City, Savannah and Seattle, 19%: 
Atlanta, Charleston (S. C.), Jacksonville, Kansas City, San Francisco and 
Washington, 18%; Butte, New York and Portland (Me.), 17%; Bridgeport, 
Newark and New Haven, 16%, and Philadelphia, 15%. 

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913100 0) 















































Year and | Strl'n|Row’a| Rtb | Ch’k | Plate| Pork | Ba- 

Month. (|steak \steak.|jroast |roast.| beef. |\chops| con |Ham|Hens|M&k.| ter. |\Ch'se 
| a 100.0) 100.0| 100 6) 100.0/100 0| 100.0) 100.0) 100.0) 100 .0| 100.0) 100.0) 100.0 
if aa 102.0) 105.8} 103.6) 104.4) 104.1) 104.6] 101.8/101.7|102.2/100.5| 94.4/103.6 
1935 .n0-- 101,1|103 0|/101.4|100.6|100.0) 96.4) 99.8) 97.2) 97.5 .2| 93.4)105.0 
SOP acces 107 .5| 109.7) 107 4) 106.9) 106 0/168 2|106.4/| 109.2) 110.7/102.2/ 103.0) 116.7 
oo 124.0) 129 .8|125.5| 130.6) 129.8) 151.7/151.9| 142.2) 134.6) 125.4|127.2|150.4 
 exkes 153.2|165.5|155.1|166.3|170.2)185.7|195.9|178.1|177 0) 156.2) 150.7/| 162.4 
PED succe 164.2|174.4|164.1| 168.8] 166.9|201 .4/205.2| 198.5) 193.0) 174.2|177.0| 192.8 
x= 172.1| 177.1) 167 .7| 163.8) 151 .2|201 .4| 193.7|206 .3| 209.9) 187 .6| 183.0) 188.2 
ee 152.8) 154.3] 147.0) 132.5| 118.2| 166 .2|158.2/ 181.4) 186.4/ 164.0| 135.0) 153.9 
Se ances 147 2144 8|139.4) 123.1) 105.8) 157.1|147.4|181.4| 169.0) 147.2) 125.1/ 148.9 
ee wacen 153 9) 150.2|143 4) 126.3) 106.6) 144.8) 144.8) 169.1|164.3/155.1/ 144.7) 167.0 
1924 ....- 155.9)151 6} 145.5) 130.0) 109.1) 146.7| 139.6] 168.4) 165.7| 155.1) 135.0) 159.7 
BUGS accee 159.8|155.6| 149.5) 135.0/ 114.1) 174.3) 173.0) 195.5) 171.8| 157.3) 143.1) 166.1 
SE bcawe 162.6|159 5| 153.0) 140.6| 120.7| 188.1) 186.3) 213.4| 182.2) 157.3) 138.6) 165.6 
| 167.7|166.4| 158.1) 148.1) 127.3)175.2|174.8/204.5|173.2| 158.4) 145.2)170.1 
$000 tinwos 188 .2|188.3| 176.8) 174.4) 157 .0|165.7| 163.0| 196.7/| 175.6) 159.6) 147.5) 174.2 
ee 196.9|199.1|185.4) 186.9) 172 7|175.7/161.1/204.1|186.4|160.7|/143.9|171.9 
tiecss 182.7| 184.8] 172.7] 170.0] 155.4/171.0| 156.7/| 198.5) 166.7) 157.3) 120.4/ 158.8 
1930— 

Jan. ...|192.9|195.5|183.3}184.4|172.7|168.1|157,.0| 199.3|178.4/159.6/ 121.9) 169.2 

Feb. .../191.3/194.2|181.8|184.4| 171.9) 167 .6| 157 .8/200.7/| 179.3) 158.4) 122.7) 167.0 

March. .|190.6|192.8| 181.3) 182.5|170.2|171.9 157 .8|201.1|179.8| 157.3) 121.9) 164.7 

April. ..|190.2/193.3|181.3|182.5 168 .6|176.7|157.4|200.4/179.3| 157.3/125.6| 162.9 

May . ..|190.2/192.8/179.8|179.4/164.5|171.9|156.7|200.7| 175.6) 157.3) 120.9) 162.0 

June. ..|188.6| 191.5) 177.3|175.6| 160.3) 174.3) 156.7/200.7| 167 .6| 157.3) 113.1|157.9 

July. ...|182.3) 184.3) 171.7) 166.3) 149.6) 173.8) 156 .7| 200.0) 161 .5| 157.3) 114.1/155.2 

Aug.._.|175.6/176.7| 163.1/155.6|138.8|174.8/155.6|198.1/158.7|157.3)123.8|153.4 

Sept. ___|177.2|178.0| 166.7| 160.0) 142.1) 186.2/158.1| 198.9) 159.6) 157.3) 127.2/154.8 

Oct... .|175.2|/176.2|164.1/158.7|142.1|180.5| 157.8) 197.4) 158.7| 157 .3| 124.8) 154.8 

Nov..-.-/170.5/170.9)160.6| 154.4|139.7/156.2/155.9| 193.7|153.1|157.3/118.5|152.9 
—_ 168.9] 169.1|159.6| 153.8/139.7/| 149.5) 153.0) 191.4/150.2/151.7|111.0|150.2 

Jan. ...|167.3|168.2/159.1|152.5/138.0)141.9| 148 .9/188.1|/153.5|149.4) 98.4/145.2 

Feb. _._|161.4! 161.0) 154.0) 145.6/131.4) 131.4) 145.2) 183.3] 148.8|146.1| 94.8/141.2 

Mareb- -/|158.7| 157.8) 153.0) 141.9] 128.1) 140.0| 143.0|178.4|150.2|144.9| 97.7|137.1 

April. . .|157.5| 156.5) 150.0) 139.4!124.8)141.4|141.1/175.5/153.1|141.6) 91.9|132.6 

May ---/|155.5|154.7/147.0|135.6| 119.8] 143.3 139.3) 172.9] 148.8/138.2| 81.5)124.0 

June _ - -'152.4'151.1| 142.9! 130.6! 112.4! 140.0! 136.7! 170.3! 146.0!134.8| 80.2'119.9 








INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 







































































Wetohtea 
Year and | Lard| Eggs\Bread|Flour|Corn| Rtce | Pota-|Sugar| Tea | Cof- Fooa 
Month. meal toes fee Indez 
WER ence 100.0) 100.0} 100.0) 100 .0| 100 .0| 100.0) 100.0) 100.0/ 100.0) 100.0 100.0 
Wetccoee 98 6|102.3)112.5| 103.9105 1/101 2|108.3/108.2)100.4| 99.7 102 4 
ee 93 4| 98.7|125.0|125.8|108.4/104.3) 88.9)120.1| 100 2/ 100.6 101.3 
: ee 111.0) 108.8) 130.4) 134.6|112.6| 104.6) 158.8) 146.4) 100 4|100.3 113.7 
1917_..-- 174 9|139.4)164.3\211.2)192.2|119.0|252.7| 169.3) 106 9)101.4 146.4 
1918... -| 210.8)| 164 9|175 .0|203.0|226.7| 148 .3/188.2|176.4/119.1|/102.4 168.3 
| 233.5|182 0|178.6|218.2|213.3|173.6|223.5| 205.5) 128.9) 145 3 185.9 
186.7|197 4|205 4/245 5|216.7/200.0/370.6|352.7|134.7|157.7| 203.4 
1921... |113.9)147.5|176.8/ 175.8) 150.0} 109.2| 182.4) 145.5)128.1/121.8 153.3 
1922___._|107.6\128 7|155 .4/154.5|130.0|109.2| 164.7|132.7/125.2)121.1 141.6 
1923... |112.0)134.8)155.4|142.4|136.7/| 109 .2| 170.6) 183.6) 127 .8)126.5 146.2 
1924_... |120.4)138 6|157.1|148.5|156.7|116.1| 158 8) 167.3)131.4/145.3 145.9 
1925... |147.5)151.0]167.9| 184.8) 180.0] 127.6/211 .8| 130.9|138.8) 172.8 157.4 
1926___. |138 6|140.6/167.9/181 .8|170 0)133.3|288.2|125.5)141.0)171.1 160.6 
 _—_ 122 2)131.0| 166. 1|166.7/173 32|123.0/223.5|132.7| 142.5) 162.1 155.4 
1928 117 7)134.5] 162.5] 163 6|176.7|114.9/158 9) 129.1) 142.3) 165.1 154.3 
19020 -----) 115 81142 01160.7) 154 41178 7/1315) IRR 2/1200) 142 6) 164.8 1567 
= aioe a 107.6] 118.8] 155.4] 142.4] 176.7] 109.2/211.8)112.7)| 142.5) 136.2 147.1 
9 — 
Jan... _|108.9/160.6/158.9|154.5| 180.0) 110.3|229.4) 120.0) 143 .4/ 147.0) 155.4 
Feb - - .|108.2/136.8|157.1/154.5|176.7|110.3/229.4/ 118.2) 143.2|143.3 153.0 
March -| 107.0) 102.3) 157.1|151.5|176.7| 109.2/229.4| 116.4) 142.8) 140.6 150.1 
April . -| 106.3) 100.0) 157.1|148 .5|176.7|110.3\241.2| 114.5) 142.5| 138.9 151.2 
May-.-.-.|105.7| 97.7|157.1|145.5|176.7|109.2|/252 .9| 114.5) 142.5) 137.2 150.1 
June._.}105.1| 97.4/157.1|145.5|176.7| 109 .2|247.1)| 110.9) 143.0) 136.2 147.9 
July . ~.|103.2|101.7/157.1|/139.4/176.7| 109.2) 194.1) 110.9) 142.6) 135.6 144.0 
Aug. ..|104.4)112.5|155.4 136 .4|/176.7/109.2/182.4/110.9)142.3|134.6 143.7 
Sept_-__|110.8/124.9| 155.4 133.3) 176.7/110.3/188.2/ 107.3) 142.1|132.6 145.6 
Oct---~|112.0)129.9) 153.6 130.3)176.7| 109.2) 182.4) 105.5 141.9)131.2 144.4 
Nov. _/110.8/ 140.3) 151.8! 127.3| 173.3) 106.9, 170.6/ 107.3) 141.4/129.9 141.4 
A a --|105.7|120.6 ancien 173.3|105.8| 170.6) 107 .3|141.4/129.2 137.2 
Jan..._| 99.4/104.6| 146.4) 121.2|170.0| 102.3) 170.6/ 107.3) 141.0)126.8 132.8 
Feb. _.| 91.8| 78.8|142.9|121.2|166.7/ 102.3) 158.8] 107.3/140.6|125.2 127.0 
March.} 89.9} 82.6)141.1|118.2|166.7| 98.9|158.8/105.5|139.7|121.8 126.4 
April. .| 89.8) 79.4|137.5|115.2|163.3| 96.6) 164.7/|103.6/138.2)116.1 124.0 
May-..| 85.4| 71.9)137.5/112.1|153.3) 95.4) 164.7| 101.8) 136.9)112.4 121.0 
June...' 82.3! 74.8'135.7'112.1/150.0! 94.3'141.2/101.8'136.4'111.1 118.3 
































Wholesale Price Index Shows Largest Drop in Several 
Weeks. 


The wholesale price index of The National Fertilizer As- 
sociation declined eight fractional points during the week 
ended July 18. This is the largest drop in several weeks. 
During the preceding week the general index number ad- 
vanced one fractional point. The latest index number is 
67.9; a week ago it was 68.7 while a month ago it was 68.5 
and a year ago it was 85.7. (The index number 100 repre- 
sents the average for the three years 1926-1928.) 

Of the 14 groups comprising the index, 2 advanced, 11 
declined and 1 showed no change during the latest week. The 
advancing groups were fats and oils and the group of mis- 
cellaneous commodities. Groups which declined during the 
latest week were fuel, chemicals and drugs, other foods, 
metals, agricultural implements, textiles, building materials, 
house furnishings, grains, feed and livestock, mixed fertilizer 
and fertilizer materials. 

Forty-one commodities showed price reductions during the 
latest week, while 16 commodities showed price gains. 





Among the commodities that declined were lard, flour, 
apples, wheat, cattle, copper, silver, rosin, petroleum, 
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gasoline, hides, coffee, rubber and silk. Listed among the 
commodities that advanced were wool, butter, eggs, raw 
sugar, corn, sheep, heavy melting steel, calfskins and leather. 

The index number for each of the 14 groups is shown 
below, as well as the comparative weights of each of the 
14 groups as compared with the total index. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 
PRICES (1926-1928—=100). 


476 COMMODITY 




















Latest Week| Precedt: Month Year 

July 18'31.) Week. Ago. Ago. 

BE NO dindihbnostbamndud 67.9 68.7 68.5 85.7 
St SDs ddnnnmishndmneieanmdel 70.1 71.0 71.2 89.5 
Pe Hbiddaadcatebabbwnisccaiwel 52.3 54.8 54.2 84.6 
Grains, feeds and livestock........ 59.6 60.3 62.4 80.6 
Mite bs dha onic aidiemeb acindtings 60.7 60.8 58.5 76.1 
Miscellaneous commodities........ 70.6 70.3 69.0 80.0 
fF SE ee EI 88.4 88.4 88.4 94.5 
Building materials...............- 78.0 78.4 80.9 91.9 
ED SS a aa age 77.6 78.2 76.0 85.4 
BE NR int cncccnnwecias 89.9 90.5 90.5 97.6 
o£ eas 57.7 56.9 54.4 77.7 
Chemicals and drugs........__..__ 87.3 88.7 88.7 95.2 
Wertilizer materiais............... 78.1 79.0 80.7 88.4 
BE PE ae Skiccasacconne 82.3 85.0 85.0 97.6 
Agriculturai implements_.......... 95.3 95.4 95.4 95.7 











Col. Ayres of the Cleveland Trust Company Says the 
Hoover Moratorium Does Not Constitute a Remedy 
for the Business Ills of the World But Is in Reality 
an Indirect Resumption of International Lending. 

The most important, as well as the most pressing, question 
about President Hoover’s proposal for a one-year mora- 
torium on the payments on international debts is whether or 
not it will prove to mark the turning point of this depression 
from which progressive recovery will proceed, asserts Colonel 
Ayres, of the Cleveland Trust Co. He says it has already 
been most effective in dispelling despondency and generat- 
ing confidence, both here and abroad. It would be unwise 
to underestimate the importance of a restoration of busi- 
ness confidence, but it is well, he declares, to remember that 
the moratorium does not constitute a remedy for the busi- 
ness difficulties of the world. He proceeds as follows: 

The moratorium is in reality an indirect resumption of international 
lending. Each of the creditor nations involved offers to lend to its debtors 
for the period of one year the amounts of interest and principal that would 
normally be paid over in that time. For several years prior to our stock 
market boom and collapse international lending of private funds had been 
going forward in generous volume, and our own loans of that sort were 
especially large. During most of that period commodity price levels held 
fairly steady. 

Then our stock speculation created so enormous a demand for credit that 
interest rates rose all over the world, and normal lending in the inter- 
national markets sharply declined. Meanwhile Germany was under the 
compulsion of selling abroad so as to make payments abroad, and in order 
to do it she sold at progressively lower prices. Commodity price levels in 
the international markets declined, and nations seeking our goods, and being 
unable to pay for them in their goods, have been shipping their gold to us. 
Similar factors have sent gold to France. 

Under these abnormal conditions international trade balances, intergov- 
ernmental debt payments, and especially German debt payments, have 
assumed an importance altogether greater than the figures in which they 
are recorded would appear to justify. The moratorium gives the nations 
an opportunity to stop, look, and reason. It gives them an opportunity 
to reflect on the simple economic principles that in the long run inter- 
national payments, public and private, are made in goods and services, that 
the free flow of capital facilitates them, that tariff barriers hinder them, 
and that abnormal payment¢#, like those arising from war loans and repara- 
tions, complicate them. 

Reichsbank Gold. 

The reason why President Hoover could not wait for full consultation with 
all the parties at interest before making his proposal of a debt moratorium 
is clearly apparent in the diagram [we cmit the diagram.—Ed.] showing 
the gold reserves of the central bank of Germany each week in this year. 
The data are in billions of gold marks, and the reserves amounted to well 
over two and a half billion marks, or about 650 million dollars, at the 
beginning of the year. 

The reserves dipped a little during January, and then increased fairly 
steadily to the end of May. Then there began a veritable flight of capital 
from Germany, and by the third week of June the gold reserves were down 
almost to their minimum legal limits, and were declining so rapidly that 
another week of loss at similar rates would have carried them down far 
beyond the lower legal limits. However, on June 20 the President made 
public his proposal for a moratorium, and the outflow was checked, and the 
dangers threatening the German fiscal system were for the time averted. 

The irregular line running across the shaded area of the diagram shows 
the required reserves at each period. These amount to 40% of the note 
circulation, and as the money actually in use increases at the end of each 
month, when wage payments and debt settlements are largest, the required 
reserves rise a little at the month-end periods, and decline in between them. 
During the five months prior to June the actual reserves had been fairly 
steady from 40 to 60% above the required reserves, but during the second 
and third weeks of June they suddenly dropped down to the requirement level. 

The President’s proposal for a moratorium of one year on international 
debts dispelled despondency, and restored confidence in Germany. It was 
an emergency measure, effective in preventing a threatened disaster. It 
should be regarded as being only a first step in a series of international 
accords so directed as to grapple with the fundamental problem of this 
depression, which is that of the continued decline in the prices of com- 
modities entering into international trade. The major steps in such a 
series appear to include a moratorium, and then a scaling down of inter- 
national debt payments, the granting of increased international long-term 


credits, and the progressive lessening of the restrictions and barriers to 
international trade. 





Annalist Weekly Index of Wholesale Commodity Prices. 

The “Annalist’’ weekly index of wholesale commodity 
prices declined 1.3 to 101.2 on Tuesday, July 21, and 
now stands but 0.7 above the June low of 100.5. Every 
group save the unchanged miscellaneous group contributed 
to the decline, the march being led by the farm products 
and fuels groups. 

The course of the index during the past six weeks illus- 
trates admirably how very sensitive the commodity market 
is just now to the international situation. After touching 
100.5 on June 2 and 9, the lowest point since its inaugura- 
tion, the index reflected somewhat greater firmness in 
the commodities by a slight advance too 100.7 on Tuesday, 
June 16. On the following Friday President Hoover an- 
nounced his debt program, which, taking the world by 
complete surprise, sent all markets abruptly upward in a 
sudden wave of optimism. Weekly advances of the index 
to 101.8, 102.3, and on July 7 to 102.6 reflected the response 
of the commodity world to the prospect of better inter- 
national conditions. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(1913=100) 
July 21 1931. | July 14 1931. | July 22 1930. 

EE ee 87.8 89.1 110.3 
i ticccnadehanenaiidines 111.9 112.2 127.5 
Textile products..... 96.2 *96.5 115.4 

EE EAE ne ne 115.8 122.5 154.6 
PO ikticmendeees 102.4 102.7 109.2 
Building materials... 115.7 116.3 142.7 
CEE steaccoacsnn 98.6 98.6 107.2 
ee ee er 84.8 84.8 99.8 

All commodities.........-.---.-- 1012 | 1025 #+;|'| 122.0 

* Revised. 











Monthly Indexes of Federal Reserve Board. 
The Federal Reserve Board’s monthly indexes of industrial 


production, factory employment, &c., were released as 
follows July 24: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—=100) * 
































Adjusted for Wtthout 
Seasonal Vartation. | Seasonal Adjustment. 
1931. 1930. 1931. 1930. 
June. | May. | June. | June. | May. | June. 
Industrial production, total......... ps6 89 100 ps5 90 99 
CO ps6 90 100 p84 91 99 
SK «)'. sccdenhewaciavénkens ps5 86 100 p85 84 103 
Building, value, contracts, total.a_. | 763 66 99 p74 79 116 
, ieee p37 40 49 p4i 47 54 
asec ssackboerdeatuccdnn p85 87 140 |p102 106 166 
Factory employment ........-.-.-- 76.0| 77.8| 89.7| 75.0} 77.1) 88.8 
POSGEST DAPTEEE 6 ca cocacecncasenne on au ate 67.6] 72.1) 90.7 
Freight car loadings..........-..-.-- 77 79 93 77 79 95 
Department store sales. _.......-.-- p96 97 103 pol 97 98 





INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variations) 





























Manufactures. Mining. 
Group and 
leans. 1931. 1930. Industry. 1931. 1930; 
June., May.| June June. May.) June. 
Iron and steel.....-.- 64 72 | 109 || Bituminous coal...-.. 74 75 89 
Textiles are p100 | 101 84 ||Anthracite coal....-- 66 71 77 
Food products... -.-. 83 91 93 ||Petroleum........-.- pi22 | 122 | 124 
Paper and printing--.| --. | 113 | 116 ||Iron ore-.--.-------- 46 27 | 108 
Automobiles... -..-.-- 765 77 91 NOCSOE acccanctscer 67 68 86 
Leather and shoes...|p102 | 107 OT Neiie cc cvacccncsesce 54 54 99 
ts oi ional tate 112 O6 | 119 HERIVES.. occcavssacanc 52 | r51 75 
Nonferrous metals...| 68 73 96 [1Lead .ncccccccecene 60 78 99 
Petroleum refining--.| -.- | 163 | 170 
Rubber tires. --..-.--- sunt sae e koe 
Tobacco manufac’s_-! 133 | 137 | 141 

















FACTORY EMPLOYMENT AND PAYROLLS.—INDEXES BY GROUPS 
AND INDUSTRIES. 
































Employment, Payrolis. 
Adjusted for Sea-\Wtthout Seasonal| Wtthout 

Group ana Industry. sonal Vartation. Adjustment, Adjustment, 
1931. {1930. 1931. 1930. 1931. 1930. 
June.) May. June. June.| May. June. June.| May. June. 
a le 72.6) 74.8) 90.0} 72.6} 75.7 90.8 
A gage SERRE IR 73.4| 76.3] 99.5| 73.9) 76.8 102.7 
Textiles, group..---------- 78.6| 81.2] 85.7] 76.7| 80.6 77.8 
eee 75a] 8. 88. fo] a2 tat 
Rissandabs 8. é i e is 5 
ne ciiage a5. 00-51 05a] 854] se 71038 
adil 93.6) 95. y ‘ # ‘ 
ae an ees ELSE. 54.4 pe 71.6 oa et 4 
rtation equipment.-.| 62.4) 63.2) 78.9 .5| 66. x 
be oe Setwweuad 70.7| 70.9) 86.5) 72.6) 77.3 89.2 
LORE. cc ccnccocesecsnce 83.9} 84.2) 88.9] 79.7) 80.8 73.8 
Cement, clay and glass-.--- 64.4) 65.4) 77.1] 67.0) 67.3 76.1 
Nonferrous metals. -.-----.- 65.4) 66.6) 80.3] 65.4) 67.4 85.0 
Chemicals, group-.--------- 89.6] $3.0}105.7| 86.7] 91.4 105.3 
Petroleum .....--------- 90.2} 94.5)113.0) 91.1) 94.4 121.7 
Rubber products..-...----- 75.7| 74.0) 88.0] 75.6) 74.3 88.3 
TOBACCO. «cocoon ence enn--- 80.4] 82.1] 89.71 79.9! 80.7 84.4 














* Indexes of production, car loadings, and department store sales based on daily 
averages. @ Revised index based on three-month moving averages, centered at 
second month. See Federal Reserve “Bulletin” for July 1931. Index of total 
contracts for June on old basis, unadjusted, 81. p Preliminary. 7 Revised. 
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Annalist’s Index of Business Activity—June Figures 
2.2% Below May. 


The ‘Annalist’’ index of business activity shows a decrease 
for June and, on the basis of preliminary figures, now 
stands 2.2 points below the May point of 78.7 (revised) 
and 4.3 points below the April peak of 80.8. The pre- 
liminary index for June is 76.5, as against 77.9 (revised) 
for March, 76.2 for February and 74.4 for January. The 
“‘Annalist’’ adds: 


The second quarter brought to light a rather amazing array of divergent 
tendencies among the various components of the ‘‘Annalist’’ index of 
business activity. On balance, there was a further sharp rise from a 
January low point of 74.4 to an April peak of 80.8, and then a decline to 
78.7 for May and 76.5 (preliminary) for June. But the April to June 
decline was far from uniform among the various industries represented, 
as indicated by the fact that whereas iron and steel, car loadings, elec- 
tric power production and coal and zinc output declined sharply from 
April to May, wool consumption and boot and shoe production rose sharply 
to well above estimated normal. In June, furthermore, there was a re- 
newed upturn in the adjusted index of cotton consumption, which in 
May had dropped from its April peak of 84.0 to 77.0. 

These conflicting movements strongly suggest that by the beginning of 
the second quarter the situation with respect to replacement demand for 
such ordinary articles as wearing apparel, coupled with a favorable retail 
price situation, had become such that curtailment was no longer necessary. 
With respect to basic industrial activity, and to such all inclusive indexes 
of trade as electric power production, these stimuli had not, however, 
by the end of the quarter reached such proportions as to result in a general 
upswing in business activity. 

The May-to-June decline in the combined index was caused by further 
recessions in the adjusted indexes of freight car loadings, iron and steel 
production, electric power production, automobile production and zinc 
output, against which the only offsetting influences were the recovery in 
the adjusted index of cotton consumption and a small rise in the adjusted 
index of bituminous coal production from an extremely low May level. 

Table I gives for the last three months the combined index and its 
components, each of which is adjusted for seasonal variation and where 
necessary for long-time trend. Table II gives the combined index by 
months back to the beginning of 1926. The adjusted index of electric 
power production for June is based on an estimated output of 7 ,242,000,000 
kwh., as compared with 7,623,000,000 kwh. in May and 7,752,000,000 
kwh. in June 1930. 


TABLE I.—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 












































June. May. April 
Pig iron production..............-- 52.8 58.3 59.7 
Steel ingot production............--. 48.4 54.2 56.9 
Freight car loadings................ 73.7 76.2 79.1 
Electric power production........... *81.0 83.5 85.9 
Bituminous coal production......... 73.7 73.6 75.0 
Automobile production...........-- *64.9 74.9 76.5 
Cotton consumption............... 81.1 77.0 84.0 
Wool consumption................. iaenma 125.3 109.1 
Boot and shoe production..........- ‘oteaie 111.1 105.1 
ee Dnt ciabttecacksionive 49.1 49.3 56.2 
CE CR vnnacnctdetessncane *76.5 78.7 80.8 
TABLE II.—THE COMBINED INDEX SINCE JANUARY 1926. 
1931. 1930. 1929. 1928. 1927. 1926. 
pS 74.4 95.0 105.5 98.0 102.2 102.3 
BET ssccosece 76.2 94.2 106.1 99.7 104.7 103.2 
LEE 78.0 91.2 104.3 99.4 106.9 104.7 
pT 80.8 95.0 108.8 99.9 104.4 103.7 
SS eeeoeaaa 78.7 90.0 110.1 101.3 104.8 101.6 
| EIT *76.5 89.0 108.9 98.7 103.4 103.2 
Ere asok 86.4 109.9 100.5 101.5 102.8 
pO eee inet 83.1 108.1 102.1 101.8 105.0 
September... ....- eawen 82.4 107.3 102.4 100.9 107.1 
_, Sh RSE canis 79.5 105.7 105.0 98.2 105.7 
November... ...... ane 76.1 96.9 103.7 95.5 105.7 
Ps Silla ditatinite 76.1 92.1 102.0 93.7 105.0 





* Subject to revision. 








Changes in Cost of Living. 

The index number for cost of living for June 1931, is 
150.3, as computed by the Bureau of Labor Statistics of 
the United States Department of Labor, and shows a 
decline of 6.5% as compared with December 1930. This 
index number includes prices obtained from 51 cities on 
food and from 32 cities on various articles of clothing, rent, 
fuel and light, house furnishing goods and miscellaneous 
items, weighted according to their importance in the family 
budget, and is based on prices in 1913 as 100. The report 
also says: 


From the peak of prices in June 1920 to June 1931 the cost of living in 


the United States decreased 30.6%, and the decline was 9.8% below the 
cost of living a year ago. 


ee prices are materially less than six months ago, showing a decline of 
. O- 


For the past six months period ended June 1931, prices declined 4.6% 
in the clothing group. 

Rents have been reduced, but not as materially, showing a drop of 3.1%. 

The fuel and light group showed a decline in all cities except one and the 
slight increase in this city was caused by higher coal prices. For the 32 
cities the decrease averaged 5.5%. 

House furnishing goods have also joined the general downward movement 
and showed price recessions in June which averaged 6%. 

The miscellaneous items also moved downward in the last six months. 
The decrease for the 32 cities averaged 0.7%. In only one city the miscel- 
laneous items showed an increase occasioned by an advance in street car 
fare, while no change was reported in four cities. 

Changes in the cost of living between June 1931 and specified preceding 


TABLE 1—CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED 
DATES, ALL ITEMS COMBINED. 






































Per Cent Per Cent Per Cent Per Cent 
Increase Decrease Decrease Decrease 
from from from Srom 
Clty. Dec. 1914 to | June 1920 to| June 1930 to | Dec. 1930 to 
June 1931. | June 1931. June 1931. June 1931. 
55.8 27.3 9.2 6.0 
47.1 30.2 98 7.6 
58.3 28.5 10.1 6.6 
51.8 29.3 10.2 6.4 
54.4 29.9 10.9 7.1 
50.4 36.3 12.7 6.9 
45.2 31.6 10.5 6.1 
Jacksonville. .....-.-.. 47.4 31.9 8.4 6.1 
Los Angeles.......-.-.. 48.2 26.5 9.5 6.3 
Mobile. . .ccccccocscccss 43.0 30.9 10.8 74 
WoW York. cscccascocsa 57.1 28.3 8.5 6.2 
ee 54.0 30.7 8.3 6.6 
Philadelphia. ....--.-.- 55.3 27.3 8.1 5.6 
Portiand, M@..ccc-ccce 48.2 28.6 8.2 5.7 
POs. OiGscctsenses 35.2 32.5 9.3 4.5 
San Francisco.....-.-.. 42.8 27.1 8.4 5.7 
CAPRERER 6. 0c wo ccbsenson 40.7 32.8 8.1 5.1 
GRID. «cincccisdnodsen 52.3 27.6 7.9 3.9 
Washington.........-... 43.0 29.0 8.0 5.8 
Per Cent of | Per Cent of | Per Cent of Per Cent of 
Increase Decrease Decrease Decrease 
City. jrom from from from 
Dec. 1917 to| June 1920 to| June 1930 to | Dec. 1930 to 
June 1931. June 1931. June 1931. June 1931. 
AIMED. «0 svcnadunsned *1.7 33.0 8.9 5.9 
Birmingham. .......-.. *5.6 33.5 12.8 9.1 
Chnsteeatl.. .cncccccscns 9.1 25.8 9.2 6.4 
GEE csnccddcndamunn 3.8 30.9 8.1 5.4 
Indianapolis. ...-..--.- 6.6 29.0 8.2 3.8 
Manse Cy... cccssecen 2.9 31.9 5.6 4.5 
ere a 3.4 29.4 9.9 6.3 
Minneapolis. .......... 5.0 26.8 8.0 5.1 
New Orleans......-.-.. 1.2 28.7 11.8 $.2 
PRE, snroccssseos 8.4 27.3 9.6 5.9 
| eee ee 2.4 28.8 9.0 6.3 
Cis LAE. .cccccccusnive 6.2 28.7 10.2 6.8 
GINGER. . cc ecccncuses 11.8 26.2 9.5 6.4 
Per Cent of | Per Cent of | Per Cent of Per Cent of 
Increase Decrease ease Decrease 
from from rom from 
1913 to June 1920 to| June 1930 to | Dec. 1930 to 
June 1931. | June 1931. June 1931. June 1931. 
Average U. S8-.-.-.- 50.3 30.6 9.8 . 6.5 








* Decrease. 


TABLE 2—CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED 
DATES, BY GROUPS OF ITEMS. 


























on Per Cent of Increase from Dec. 1914 to June 1931 tn the Cost of 
Y. 
Fuel House 
Food. \Clothina | Rent and |Furnish.| Miscel- All 
Light. | Goods. |laneous.| Items. 
Baltimore.....- 18.7 51.6 59.8 78.7 72.1 125.6 55.8 
p SES 14.6 66.7 41.8 85.3 97.4 92.3 47.1 
| ae 16.0 52.3 56.5 121.3 84.0 116.4 58.3 
Chicago. ....... 26.7 30.3 64.4 49.5 67.7 103.3 51.8 
Cleveland.....- 9.6 41.8 48.6 158.0 64.4 118.6 54.4 
CC 7? Sa 14.7 44.0 45.4 61.4 58.8 123.7 50.4 
pf ee 11.2 63.8 20.0 18.9 110.0 92.1 45.2 
Jacksonville... 8.4 65.4 *5.9 64.0 89.9 100.2 47.4 
Los Angeles_...- 3.1 50.7 31.3 47.0 77.8 107.7 48.2 
| eae 12.1 34.1 32.5 49.6 57.5 105.4 43.0 
New York.....-. 19.6 67.6 61.5 86.3 62.5 123.5 57.1 
i eee 15.0 57.7 32.6 83.6 63.8 119.0 54.0 
Philadelphia....| 20.8 57.6 45.8 80.5 63.2 118.5 55.3 
Portland, Me..-| 20.5 55.7 17.9 95.3 99.2 95.9 48.2 
Portland, Ore... 8.2 32.9 *1.3 36.4 65.8 83.6 35.2 
San Francisco_..| 15.8 66.3 24.2 28.8 79.3 79.1 42.8 
Savannah _....- 1.5 58.0 15.8 50.7 98.5 83.8 40.7 
BORIS. «cnseces 12.2 55.7 44.4 54.0 114.5 96.6 52.3 
Washington. ---- 22.8 49.7 28.2 32.5 86.6 75.7 43.0 
Peir Cent of|Increase\from Dec|. 1917 to| June 193}1. 
MN a a coal *24.2 *8.5 28.3 3.6 1.7 28.2 *1.7 
Birmingham... _| *30.6 *13.1 15.1 25.3 *5.4 24.2 *5.6 
Cincinnati. ._._- *20.4 *17.5 49.3 59.2 *4 §1.5 9.1 
ee *28.7 2.3 43.1 7.9 8.1 36.9 3.8 
Indianapolis. ___}| *16.5 *10.4 16.8 23.8 *4.7 49.5 6.6 
Kansas City___.| *24.9 *1.7 17.4 19.7 *6.2 44.0 2.9 
Memphis-_-__..._ *31.3 *4.8 29.3 48.3 6.2 35.5 3.4 
Minneapolis..._| *21.2 *8.8 21.4 41.6 3.7 35.4 5.0 
New Orleans._..| *30.3 *2.7 43.0 *6.5 5.9 43.1 1.2 
Pittsburgh. --___- *24.2 *9.4 56.8 83.1 4 46.9 8.4 
Richmond. -..__-. *27.2 *2.4 24.4 33.1 18.6 40.6 2.4 
eo Sees *24.9 *10.7 53.0 12.4 5.9 41.5 6.2 
Scranton. ..._.. *20.3 3.9 53.2 61.3 18.2 55.2 11.8 
Per Cent \of Increa\se from |1913 to |June 193)1. 

Average U. S...| 18.3 |! 46.0 42.0 | 65.4 77.0 | 106.6 50.3 























Decrease. 








Industrial Activity As Measured by Consumption of 
Electricity Declined 5% in June from May—9.3% 
Below June 1930. 

Industrial activity in the United States in June fell 5% 
from May and registered a 9.3% decline from the level pre- 
vailing in June 1930, according to “Electrical World’s” 
monthly summary of electrical energy consumption in &3800 
manufacturing plants scattered throughout the country. 
Records of plant operations during the past eight years show 
an average drop of 5 points from the preceding month. The 
decrease this year is therefore ascribed entirely to usual 
Seasonal changes in the several industries, but when seasonal 
adjustments are applied to the individual indices, industry 
is relatively on the identical level as in May. 

Although current industrial activity is still abnormally 
low, comparison with the winter minimum shows more favor- 
able conditions. The increase of 7.3% over January exceeds 
that in any of the past six years, with the single exception 





dates are shown in the following tables. 


of 1927, when the gain was 10.8%. In 1929, the increase was 
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only 6.1%; in 1930 the June figure fell slightly below that 
for the lowest month of the preceding winter. The summary 
also says the following: 


The distribution of losses and gains in the various industries reveals 
that staples, such as food and clothing, are holding their own. The food 
products industry is climbing to a summer peak second only to that of 
1930. Textiles are headed upward from the winter’s extreme depression ; 
though June was 2.7% below May, the industry advanced 5.2% over June 
1930. Iron and steel fabrication is up 8.3 from May, and is a trifle above 
last June’s level. Leather gained almost 5%. Rubber manufacture, against 
a May-to-June decline of 22.5% last year, fell only 1% this year, and is 
today 15.5% higher than it was a year ago. 

In contrast with these gains, more or less serious declines occurred in 
branches connected with building (except iron and steel), paper, metal 
working, and most of all in the automobile industry, which stands 20.5% 
lower than in May and 35% below June of last year. 


INDEX OF MANUFACTURING ACTIVITY. 























Average | Average 
Industrial Group. June May June lst Half | 1st Half 
1931. 1931 1930. 1931. 1930. 
NE IE vs chip sed ceapteoe miata Seton 104.8 109.8 115.5 106.2 120.1 
Automobiles (incl. parts and 
COIN wa kos ceca 2: 71.3 89.7 102.9 83.7 107.9 
Chemical products (including 
ll ig Se i 132.7 133.8 138.6 136.9 139.8 
[  § i 136.2 126.8 145.4 123.7 132.4 
I SRE 115.7 106.6 115.2 111.6 135.2 
Metal working.............. 78.6 94.0 106.8 96.3 122.9 
Leather products............ 85.4 81.0 96.8 78.2 85.6 
Forest products_............ 86.3 97.2 107.3 89.2 98.1 
BE 2 Se wcnenacanwon 112.4 135.1 137.5 119.8 131.7 
Rubber products_..........- 121.0 122.3 104.8 112.3 131.1 
es 84.8 89.7 111.8 99.0 120.4 
Stone, clay and glass_......-- 118.7 132.0 136.5 108.4 124.4 
eRe Haas) 100.5 103.7 95.3 97.9 101.5 











Union Trust Co. of Cleveland on Business Conditions 
—Outlook Colored by European Developments. 


Some favorable signs are appearing in the domestic busi- 
ness picture but the general outlook is colored by European 
developments, according to the Union Trust Co., Cleveland. 
So closely are conditions in America interwoven with those 
abroad that the outlook cannot be considered independently 
of the international situation, the bank says in its current 
survey of trade. Among the favorable indications pointed 
out are, a few satisfactory earning statements, some firm- 
ness in commodity prices, some increases in retail sales and 
a reduction in commercial insolvencies. ‘‘Ever since Presi- 
dent Hoover proposed the moratorium, new developments 
have followed in rapid succession,’’ says the bank in its 
magazine “Trade Winds.’’ ‘There is no question but that 
the president’s expression of this country’s willingness to 
endeavor to assist in the solution of the reparations problem 
has brought renewed hope that a solution may eventually 
be found. By a single stroke, the critical attitude to the 
United States, which has been developing in Europe, has 
been transformed into good will.’’ Discussing the domestic 
situation, the bank continues: 


The general volume of business during June showed little, if any, improve- 
ment over May, and production figures in most lines remained at low 
levels. It must be remembered, however, that this was quite in line with 
expectations, as a period of seasonal dullness usually develops at this time 
of the year. 

It is also encouraging to note signs of price stabilization in some fields. 
In spite of continued severe declines in prices of agricultural products, 
commodity price indices on the whole have shown some upturns during the 
last month, and at this writing averages have held a small per cent of the 
gains made. Furthermore, advances have not been confined entirely to 
basic commodities. Cigarette prices, for instance have been advanced by 
all of the more important manufacturers, and these advances have, to a 
large extent, already been passed on by retailers to the buying public. 

Automobile equipment and accessories companies are not, on the whole, 
suffering as severely as might be expected, due to the fact that the larger 
percentage of old cars in use this year is being reflected in the larger replace- 
ment demand. Gasoline consumption figures show that in spite of the 
decrease in production of new cars, just as many cars are being operated 
this summer as were last summer. The tire trade particularly is benefitting 
by this situation, and during the last two months has shown more than 
normal seasonal improvement. 

It is obvious that if the present rate of car usage continues to be main- 
tained, the wearing out of old cars will inevitably produce an increased 
demand for new models in the comparatively near future. It is this situa- 
tion which leads some observers to predict a substantial upturn in the 
automobile field this fall. 

June statistics covering retail trade show improvement in some lines. 
According to the “‘Wall Street Journal,’’ sales of 39 of the leading chain 
store systems and mail order houses in June showed a decline of only 2.3% 
below June of last year, whereas the decline for the first six months 
was 4.4%. 








Labor Turnover in June 1931. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor presents herewith June labor turnover 
rates for manufacturing as a whole and for 10 separate 
manufacturing industries. The all-manufacturing rates are 
made up from representative establishments employing 
approximately 1,250,000 people. For industry as a whole, 
the June accession rate was 2.41, and the total separation 
rate was 5.09. The highest accession rate for any of the 
industries for which separate figures are presented was 
shown by the brick industry. This rate was 6.67. Iron 





and steel had the lowest accession rate, 1.20. The highest 
quit rate, 1.61, was shown by the boot and shoe industry. 
The lowest quit rate, .69, was shown by the foundry and 
machine shop industry. The highest discharge rate, .52, 
occurred in the slaughtering and meat packing industry; 
the lowest, -11, in the iron and steel industry. The auto- 
motive industry had the highest layoff rate, 10.57. The 
lowest layoff rate, .56, was shown by the men’s clothing 
industry. 


LABOR TURNOVER RATES PER 100 ON THE PAYROLL—JUNE, 1931; 


(The net turnover rate is the total separation rate or the accession rate, which- 
ever is the lower.) 
































Separation Rates. 
Accte3- 
Industry. Dis- Lay- |. ston 
Quit. charge. off. Total. Rate. 
Monthly Rates— 
SP Tas ncapsnnesadselibeeen 1.02 .23 3.84 5.09 2.41 
RE canasscwenacendauked -90 21 10.57 11.68 2.91 
ee ME GOO kode cncscuusccuce 1.61 .40 1.85 3.86 §.18 
is cases bay ise ers do ene ak nin cht ocean .80 44 5.45 6.69 6.67 
CUNO iid aad whnsinh oat bind wearer 1.25 46 2.24 3.95 3.66 
Foundries and machine shops______ .69 25 4.44 5.38 1.95 
PT thowdchbdussdcdedscdnk 1.06 43 4.83 6.32 4.89 
Iron and steel__......-...-....... .86 1l 2.65 3.62 1.20 
Be ME adenatcivanaccméed a 1.32 23 56 2,11 4.05 
i. Sapper ee 1.13 33 8.70 10.16 6.41 
Slaughtering and meat packing_____ 1.36 52 3.90 5.78 6.08 
Equtralent Annual Rates— 

All industries 12.4 2.8 46.7 61.9 29.3 
Automobiles-____.. 11.0 2.6 128.6 142.2 35.4 
Boots and shoes... 19.6 4.9 22.5 47.0 63.0 
Pe abadbocsowt 9.7 5.4 66.3 81.4 81.2 
Tt sasukewtasnnaseues oul: =n 5.6 27.3 48.1 44.5 
Foundries and machine shops__.... 8.4 3.0 54.0 65.4 23.7 
hhh sanobncincwnnEs canes 12.9 5.2 58.8 76.9 59.5 
a nso chbibeatowkse alba 10.5 1.3 32.3 44.1 14.6 
PRE. cLubcdauscuonaewnd 16.1 2.8 6.8 25.7 49.3 
SE SE dc icicivaceminats wibemuwibine 13.8 4.0 105.9 123.7 78.0 
Slaughtering and meat packing__-__- 16.6 6.3 47.5 70.4 74.0 











Employment in Building Construction in Selected 
Cities and Their Suburbs, June 1931, Shows Slight 
Increase. 

The Bureau of Labor Statistics of the U. S. Department 
of Labor has extended its employment work to include 
firms engaged in building construction. The 3,423 identical 
firms reporting in the 20 cities covered had a combined 
employment for a pay period ending near June 15, of 49,564 
as compared with 48,264 in May. This is an increase of 
2.7%. The same firms had a combined pay roll total of 
$1,485,426 for the same period as compared with $1,454,934 
in May. This is an increase of 2.1%. 


COMPARISON OF EMPLOYMENT AND PAY-ROLL TOTALS IN 
IDENTICAL FIRMS IN JUNE AS COMPARED WITH MAY. 









































Number| No. on Pay-Roll Amount of Pay Roll 
of Week Ending | Per Cent Week Ending Per Cent 
City. Firms Near of Near ‘ 
Report- Change Change, 

ing. |May 15|June 15 May 15. | June 15. 
[ll ee 119 1,732 | 1,572 —9.2 | $34,295 | $30,528 | —11.6 
Cleveland.......- 339 6,652 | 5,938 | —10.7 | 249,337 | 223,464 | —10.4 
Dcccsaaseso)- Lan 1,648 | 1,786 +8.4 43,965 46,065 |\@+4.8 
ae 171 1,328 | 1,327 —0.1 38,390 37,476 | -—2.4 
Des Moines-_.---.- 57 889 | 1,118 | +25.8 28,467 32,607 | +14.5 
Indianapolis... 169 2,111 | 2,190 +37 67,657 74,257 +9.8 
Jacksonville. ...-.- 45 374 494 | +32.1 6,757 8,879 | +31.4 
Louisville. ......- 118 1,095 | 1,154 +5.4 26,071 27,353 +4.9 
Memphis. ........ 77 695 816 | +17.4 14,397 16,840 | +17.0 
Minneapolis. ~.-.-- 229 3,365 | 3,559 +5.8 | 103,413 | 106,755 +3.2 
New Orleans------ 114 2,579 | 2,445 —5.2 49,519 46,352 —6.4 
| 103 1,052 | 1,157 | +10.0 27,694 29,673 +7.1 
Portland, Ore....-| 184 1,532 | 1,633 +6.6 47,873 50,073 +4.6 
Providence 209 2,553 | 2,732 +7.0 80,192 79,618 —0.7 
Richmond 115 1,710 | 1,735 +1.5 40,831 41,526 +1.7 
St. Louis 456 4,320 | 4,195 —2.9 54,46 154,487 +* 
Salt Lake City... - 84 654 720 |-+10.1 18,392 21,224 | +15.4 
GRE canavasce 174 2,770 | 2,950 +6.5 86,672 88,462 +2.1 
Washington. -.---- 454 9,683 |10,499 +8.4 | 293,781 | 326,674 | +11.2 
Wilmington, Del-_- 93 1,522 ' 1,544 +1.4 42,763 43,113 +0.8 


*Less than one-tenth of 1%. 








The F. W. Dodge Corporation Contracts for June 
Below Last June. 


June added $331,879,700 to construction contracts awards 
for the 37 States east of the Rockies bringing the sum total 
for the first half of the year up to $1,808,226,800. F. W. 
Dodge Corp. in announcing figures for June and for the 
half-year period indicates that residential building fared 
best among the three major construction classes in both the 
second quarter and the first half of the current year. For 
the first half of the year the loss in residential contracts was 
15% when contrasted with the corresponding period of 1930. 

‘‘Real hope is afforded in the outlook for construction asa 
whole for the third quarter,” the bulletin reads. ‘In our 
opinion this period will show the best quarterly comparison 
to date with the like period of 1930. Though we anticipate 
a decline, the loss will probably not exceed 20%. This would 
contrast with realized losses for the first and second quarters 
of 24 and 37% respectively.” 

As is usual Metropolitan New York and vicinity lead 
among the 13 Dodge territories with $407,540,500 for the 
six months period, followed by the Chicago territory with 














544 FINANCIAL 








CHRONICLE [Vou 133. 














$200,435,600 and by the Middle Atlantic territory in third 
place with $191,547,400. 

The only individual class of building to gain during the 
first six months of 1931 as compared with that period of 1930 
was public buildings which showed $74,451,400 in the 
current year against $62,322,300 in 1930. 

The New Orleans territory makes the unique showing of a 
gain for the six months of 1931 as compared with the like 
period of 1930. $86,329,300 is the 1931 showing for the half- 
year against $63,614,500 in 1930. Of this amount $5,482,200 
was placed in residential building, $13,011,900 in non-resi- 
dential building, and $67,835,200 in publie works and 
utilities. 

Spurting ahead of May’s $306,079,100, the month of 
June divided its $331,879,700 among the three major classes 
of construction as follows: Residential, $72,744,700; non- 
residential, $104,623,000, and publie works and utilities, 
$154,512,000. 

Both the Texas and the New Orleans territories are well 
ahead of June of last year with the month’s record. These two 
territories also show a gain over May. Gains over May are 
shown in the Middle Atlantic territory, the southeast 
territory and the St. Louis territory. 

We give below tables showing the details of projects 
contemplated in June and for the six months of this year 
as compared with the corresponding periods a year ago. 
The table also shows the details of the contracts awarded for 
the same periods. These figures, it is stated, cover 91 
of the United States construction. 

CONSTRUCTION CONTRACTS AWARDED—37 EASTERN STATES. 

















June 1931. 6 Months 1931. 

\Proj'ts Square Feet.| Valuatton. Proj'ts Square Feet. Valuation. 
Residential_-----. 5,972 16,913,300) $72,744,700 34,907 112,341,000 $490,746,600 
Non-residential - -| 2,804 15,720,800) 104,623,000)14,804 87,208,600, 595,450,900 
Pub. wks. & util. 2,030, 2,366,700) 154,512,000) 9,817 4,700,300, 722,029,300 

ro ee ee ee /10,806 35,000,800) $331 '879,700159,528'204,249,900 $1808226,800 
June 1930. | 6 Months 1930. 





\Proj'ts Square Feet., Valuation. \Prof'ts Square Feet. Valuation. 





















































Residential- ----- 7,012, 20,781,700) $96,815, 500/39,810 119,391,300 $579,412,600 
Non-residential. -| 3,818 26,162,900, 251,842, 100|21,030 158,931,300 1 209,862,000 
Pub. wks. & util_| 2,529, 1,269,600, 251,915,800,10,104, 4,892,200, 848,738,700 
Total. .....:-- 13,359. 48,214,200) $600,573,400,70,944 283,214,800 $2638013,300 
CONTEMPLATED WORK REPORTED. 
June 1931. 6 Months 1931. 
Projects. Valuation. Projecis. Valuation. 
Ee 6,417 $94,722,500 | 38,926 $684 326,700 
Non-residential. ..........--- 3,075 116,970,500 | 19,157 982,611,700 
Public works and utilities__-_-- 2,358 224,031,300 | 13,139 187,350,500 
SIG ik iin rin tint ectegiincss Miitiabiasak cb te 11,850 $435,724,300 | 71,222 ' $2,854,288,900 
June 1930. 6 Months 1930. 
Projects. Valuation. Projects. Valuation. 
Pi nccrceabesaocune 7,437 $123,059,700 | 44,818 $923 ,561,500 
Non-residential. ...........-- 4,191 295,086,500 A 2,152,421,900 
Public works and utilities_-.-_-- 2,616 345,069,900 | 14,830 2,254,120,800 
WS pcs aiccp eek ds deke 14,244 | $763,216,100 | 86,742 ' $5,330,104,200 














Building Permits in Principal Cities of the United 
States, June 1931. 


Reports of building permits issued received by the Bureau 
of Labor Statistics of the United States Department of Labor 
from 344 identical cities having a population of 24,000 or 
over, indicate that there was a decrease of 19.2% in the 
estimated cost of buildings for which permits were issued 
during June 1931, as compared with May 1931. There was 
a decrease of 16.1% in the estimated cost of new residential 
buildings and a decrease of 28.7% in the estimated cost of 
new non-residential buildings comparing permits issued 
during these two periods. The estimated cost of total build- 
ing operations for which permits were issued during June 
1931, was $105,444,130. New buildings for which permits 
were issued during the month of June 1931, were planned to 
house 9,542 families. This is a decrease of 16% in the 
number of family dwelling units as compared with the month 
of May 1931. 

Comparing permits issued in 297 identical cities in June 
1931, and June 1930 there was a decrease of 35.9% in total 
construction; a decrease of 25.3 % in the estimated cost of new 
residential buildings and a decrease of 46% in the estimated 
cost of new non-residential buildings. The number of 
family dwelling units provided decreased 19.2% comparing 
June 1931, with June of the preceding year. 

Permits were issued during June 1931, for the following 


building at Yale University to cost $1,000,000; in 
Mt. Vernon, N. Y., for two school buildings to cost $932,000; 
in the Borough of the Bronx for apartment houses to cost 
nearly $2,000,000; in the Borough of Brooklyn for apart- 
ment houses to cost nearly $2,500,000; in Quincy, Ill., for a 
school building to cost over $1,000,000; in St. Paul, Minn., 
for a court house to cost over $2,700,000. Contracts were 
let by Federal Agencies for the following important building 
projects: For the completion of the Senate Office Building 
in Washington, D. C., to cost nearly $600,000; for a con- 
servatory in the United States Botanic Gardens, to cost 
over $600,000; for extension and remodeling post office in 
Houston, Texas, to cost over $500,000; for a United States 


Veterans’ Hospital in Alburquerque, N. Mex., to cost 
over $1,000,000; for a new post office and Federal court 
house in Salt Lake City to cost over $850,000; and for the 
Naval Base in Hawaii to cost over $2,000,000. 
ESTIMATED COST OF NEW BUILDINGS IN 344 IDENTICAL CIT.Es, 
AS SHOWN BY PERMITS ISSUED IN MAY AND JUNE 

1931 BY GEOGRAPHIC DIVISIONS. 












































New Residential Buildings. 
Geographtc Diotston. | Cities. Estimated Famtlies Provided for in 
Cost. New Dwellings. 
May 1931. June 1931. | May 1931. , June 1931. 
New England......- 50 $3,524,350) $3,224,170 680 609 
Middle Atlantic_-.--.- 70 21,909,744) 19,742,586 4,892 4,306 
East North Central__| 93 6,547,248 5,008 ,000 1,311 988 
West North Central.| 25 2,651,600) 2,214,023 673 592 
South Atlantic.....- 37 6,242,760 2,965,500 1,131 651 
South Central. ...-.- 35 2,238,350 2,720,865 768 736 
Mountain & Pacific..| 34 6,348,067| 5,641,027 1,901 1,660 
TOs dpinbnoces $49,462,119) $41,516,171) $11,356 $9,542 
Per cent of change... | —16.1 —16.0 
New Non Restdential Total Construction 
Buildings, (Including Allerations 
Geographic Dietsion. | Cites. Estimated and Repairs), 
Cost. Estimated Cost. 
May 1931. , June 1931. | May 1931. ; June 1931. 
New England....... 50 $4,903,904 $3,811,659| $10,539,960| $9,704,884 
Middle Atlantic_---.- 70 25,975,351| 13,001,752, 53,961,799) 38,378,536 
East North Central..| 93 13,503,128 8,037,158] 23,132,944) 16,395,041 
West North Central_| 25 6,429,261 4, ,844; 10,329,236 7,891,757 
South Atlantic...... 37 3,007,435 4,393,937} 11,286,321 9,611,153 
South Central-_----.- 35 2,842,396 4,250,703 5,978,691 8,077,741 
Mountain & Pacific..| 34 6,893,247 7,237,793) 15,240,708] 15,385,018 
Ce $63,554,722 $45,333,846] $130,469,659 $105,444,130 
Per cent of change... —28.7 —19.2 

















Indiana Business Review Says Recession Has Carried 
Business to a New Low Level. 


“The Indiana business recession that started in May con- 
tinued through June and carried general business to a new 
low level for the current depression,” the Indiana Business 
Review states in its current issue. The Review is prepared 
monthly by the Indiana University bureau of business re- 
search and is published by the Fletcher American National 
Bank of Indianapolis. 


“The peak of industrial activity in Indiana for the first half of 1931 
was passed in April,’’ the Review explains. ‘‘The general business index 
has been revised to 78.3 for March, 80.7 for April, and 77.5 for May. 
Preliminary June index is 71.1. In making these calculations, allowances 
were made for usual seasonal fluctuations and normal growth. 

“Pig iron production in the Calumet district made more than normal 
seasonal decline to a point 55.7% under theoretical normal. More than 
normal seasonal decline was noted in coal production. Industries have kept 
commitments down to a very low level and railroads are buying com- 
paratively little coal. Automobile production in Indiana made more than 
normal seasonal decline. One producer was responsible for most of 
the decrease. Auto accessory producers reported more than normal sea- 
sonal decline. Building stone shipments from Bedford-Bloomington district 
did not make seasonal gain. Furniture production continued far under 
normal, 

“Department store sales made normal seasonal decline during June. 
Lower commodity prices were largely responsible for the unfavorable com- 
parisons with a year ago. Retail hardware sales were estimated at 15 per 
cent under a year ago with six month cumulative total 24 per cent under 
corresponding period in 1930. Drug store sales were equal to, or slightly 
under a month ago. Registrations of new and used cars made more than 
normal seasonal decline during June. New car sales dropped 28.7% during 
June to a point 14.9% under a year ago. Used car sales were 31.2% under 
theoretical normal. 

“Bank debits made more than normal seasonal decline. June debits 
were 18.4% under a year ago and about 32 per cent under normal. Business 
failures gained over a month ago but continued under a year ago. Total 
bank clearings in eight cities were 7.2% under a menth ago and 18.8% 
under a year ago. 

The building section of the Indiana business curve shows construction 
65.1% under the theoretical normal. Only two of 24 representative Indiana 
cities reported June building permits above a year ago. In many sections 
building activity was at a standstill. Little change was noted in the 
employment situation. Increases in some sections of the state were bal- 
anced by decreases in other sections. 

“Crop conditions are above normal and much better than at this 
time a year ago. The combined acreage of all crops is larger than at any 
other time in the past five years. Prices paid for farm products continued 
to decline during June. Live stock receipts were above a mnnth ago 
and a year ago. 

“Post office receipts in 39 representative cities déclined 9.5% from a 
month ago to a point 7.0% under a year ago. Retail food costs at 
Indianapolis declined 2.9% during May to a point 23.8% under a year 





important building projects: In New Haven, Conn., for a 





ago and 15.5% above the 1913 average.”’ 
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Loading of Railway Revenue Freight Somewhat Larger 
But Away Below Previous Years. 


Loading of revenue freight for the week ended on July 11 
totaled 763,581 cars, the Car Service Division of the Amer- 
ican Railway Association announced on July 22. 

This was an increase of 95,702 cars above the preceding 
week when freight traffic was reduced owing to the ob- 
servance of Fourth of July. It was, however, a decrease 
of 152,404 cars below the corresponding week last year 
and a reduction of 302,833 cars under the same week two 
years ago. Details are given as follows: 


Miscellaneous freight loading for the week of July 11 totaled 291,790 
cars, am increase of 35,478 cars above the preceding week this year, but 
63,845 cars under the corresponding week in 1930 and 129,931 cars under 
the same week in 1929. 

Grain and grain products loading for the week totaled 60,121 cars, 
an imcrease of 12,430 cars above the preceding week this year and 2,806 
cars above the same week last year. It also was 654 cars above the 
corresponding week two years ago. In the Western districts alone, grain 
and grain products loading for the week ended on July 11 totaled 47,566 
cars, an increase of 5,980 cars above the same week last year. 

Forest products loading totaled 26,170 cars, an increase of 1,275 cars 
above the preceding week this year but 13,505 cars under the same week 
in 1930 and 34,426 cars below the corresponding week two years ago. 

Ore loading amounted to 36,288 cars, an increase of 6,369 cars above 
the week before but 30,287 cars below the corresponding week last year 
and 42,334 cars under the same week in 1929. 

Loading of merchandise less-than-carload-lot freight totaled 215,853 
cars, an increase of 27,367 cars above the preceding week this year but 
14,444 cars below the same week last year and 39,953 cars under the same 
week two years ago. 

Coal loading amounted to 110,127 cars, 9,013 cars above the preceding 
week but 25,097 cars below the corresponding week last year and 43,546 
cars under the same week in 1929. 

Coke loading amounted to 5,085 cars, an increase of 509 cars above the 
preceding week this year but 3,700 cars under the same week last year and 
6,682 cars below the same week two years ago. 

Livestock loading amounted to 18,147 cars, an increase of 3,261 cars 
above the preceding week this year but 4,332 cars below the same week 
last year and 6,615 cars below the same week two years ago. In the 
Western districts alone, livestock loading for the week ended on July 11 
amounted to 13,872 cars, a decrease fo 2,847 cars compared with the same 
week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same 
week in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 





1931. 1930. 1929. 

Five weeks in January___---.--- 3,490,542 4,246,552 4,518,609 
Four weeks in February- -------- 2,835,680 3,506,899 3,797,183 
Four weeks in March_-_--_------- 2,939,817 3,515,733 3,837 ,736 
Four weeks in April_.......-..-.- 2,985,719 3,618,960 3,989,142 
Five weeks in May-_-_-__-..------ 3,736,477 4,593,449 5,182,402 
Four weeks in June____.-------- 2,991,749 3,718,983 4,291,881 
CN a ic wc neecosuene 667 ,879 792,053 911,143 
REGGE Bh ik wnt nsecdawds 763,581 915,985 1,066,414 

Se ee ee 20,411,444 24,908,614 27,594,510 








Panama Canal Traffic Lower—Poorest Record in Six 
Years Made in First Half of July. 

A eable dispatch to the New York “‘Times’’ from Balboa, 
Canal Zone, July 18, stated that Traffic in the Panama 
Canal continued to decline in the first 15 days of July, 
setting a new low for the present calendar year and starting 
the new fiscal year with the lowest average in more than six 
years. Only 201 vessels passed through the waterway in the 
period, showing a decrease of an average of a vessel a day, 
compared with the same period last month. Loss of tolls 
amounted to almost $10,000, with a total of $932,878, as 
compared with $942,207 in the same period in June. 








Country’s Foreign Trade in June— Imports 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on July 17 issued its statement on the foreign 
trade of the United States for June and the six months 
ended with June.* The value of merchandise exported 
in June 1931 was $187,000,000, as compared with $294,- 
701,000 in June 1930. The imports of merchandise are 
provisionally computed at $176,000,000 in June the present 
year, as against $250,343,000 in June the previous year, 
leaving a favorable balance in the merchandise movement 
for the month of June 1931 of $11,000,000. Last year 
in June there was a favorable trade balance on the mer- 
chandise movement of $44,358,000. Imports for the six 
months of 1931 have been $1,109,694,000 as against $1,- 
735,985,000 for the corresponding six months of 1930. 
The merchandise exports for the six months of 1931 have 
been $1,315,956,000, against $2,075,717,000, giving a 
favorable trade balance of $206,262,000 in 1931, against 
a favorable trade balance of $339,732,000 in 1930. Gold 
imports totaled $63,887,000 in June, against $13,938,000 
in the corresponding month of the previous year, and for 
the six months were_$239,941,000, as against $232,199,000. 


and 


Gold exports in June were only $39,000, against $26,000 
in June 1930. For the six months in 1931 the exports of 
the metal foot up $788,000, against $9,663,000 in the six 
months of 1930. Silver imports for the six months of 
1931 have been $14,020,000, as against $23,273,000 in 
1930, and silver exports $14,773,000, as against $30,002,000. 
Following is the complete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES, 
(Preliminary figures for 1931 corrected to July 15 1931.) 























MERCHANDISE. 
June, 6 Months Ending June. 
Increase (+-) 
1931. 1930. 1931. 1930. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars Dollars. Dollars. Dollars, 
TEZDOCU.. on ccsccancuce 187,000 | 294,701 | 1,315,956 | 2,075,717 | —759,761 
DADO ooo oa cccdcccs 6,000 | 250,343 | 1,109,694 | 1,735,985 | —626,291 
Excess of exports....| 11,000 44,358 206,262 339,732 
penne Oe ae So eee hs eo 








EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS, 

































































1931. 1930. 1929. 1928. 1927. 1926. 
1,000 1,000 1,000 1,000 1,000 1,000 
Exports— Dollars. | Dollars. | Dollars. | Doliars. | Dollars. | Doliars. 
OC ee 249,642; 410,849) 488,023) 410,778) 419,402] 396,836 
221,351; 348,852) 441,751| 371,448) 372,438] 352,905 
es athe neon teeings 235,895) 369,549) 489,851) 420,617| 408,973 4,406 
ETS: NEE 215,077| 331,732) 425,264) 363,928) 415,374| 387,974 
0 See 3,991) 320,034) 385,013) 422,557| 393,140) 356,699 
Se ears 187,000} 294,701; 393,186) 388,661) 356,966) 338,033 
Dddkhasenceunspedl - memset 266,761; 402,861) 378,984) 341,809) 368,317 
DL Gbhhseacsecun|  sscewe 297,765) 380,564) 379,006| 374,751] 384,449 
ET win wmeccivnl, - widen 312,207| 437,163) 421,607) 425,267) 448,071 
Pe ittehisedhesil:! pesake 326,896) 528,514) 550,014) 488,675) 455,301 
ge Ss. Rae ee 288,978) 442,254) 544,912) 460,940) 486,300 
POE accbiudcsaucl  enamais 274,856) 426,551) 475,845) 407,641] 465,369 
6 months ending June}1,315,956'2,075,717 2,623,088|2,377,989/2,366 ,293| 2,206,853 
12 months ending June|3,083,419/4,693,624|5,373,456|4,877,071|4,968, 100/4,753,381 
12 months end. Dec.-| --....- 3,843,181/|5,240,995| 5,128,356 4,865,375|4,808,660 
Imporis— A 
I as ii corn ents ees dle 183,138; 310,968) 368,897| 337,916) 356,841] 416,752 
EE 174,946} 281,707; 369,442); 351,035) 310,877] 387,306 
J ae 210,202} 300,460} 383,818) 380,437) 378,331] 442,899 
pF ROE emerge 185,705} 307,824) 410,666) 345,314! 375,733) 397,912 
FR eee 179,702) 284,683) 400,149) 353,981) 346,501} 320,919 
SET 176,000| 250,343) 353,403) 317,249) 354,892) 336,251 
PN sacinnkwaduakaet macdetn 220,558; 352,980) 317,848) 319,298] 338,959 
BActbbachwudéasl ssasen 218,417; 369,358) 346,715) 368,875| 336,477 
SS, Bare ee 226,352| 351,304) 319,618) 342,154) 343,202 
iitiininneal >: ceemwn 247,367) 391,063) 355,358) 355,738) 376,668 
a eer 203,593) 338,472) 326,565) 344,269) 373,881 
0” eae | 208,636) 309,809) 339,408) 231,234) 359,462 
6 months ending June}1,109,694!1 ,735 ,985|2,286,375|2,085,932|2, 123,175 2,302,039 
12 months ending June 2,434,618 |3,848,971/'4,291,887 4,147,500/4,252,024 4,464,872 
12 months end. Dec..| --__-- '3,060,908'4,399,361!4,091,444'4,184,74214,430,888 
GOLD AND SILVER. 
June. 6 Months Ending June. 
Increase (+-) 
1931. 1930. 1931. 1930. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Dollars. Dollars. Dollars Dollars, 
PO dbicdiviacunna 39 26 788 9,663 —8,875 
Naina tccwtha ws 63,887 13,938 239,941 232,199 +7,742 
NE OE OEP e el igckae T° casée & =i ° + meee 
Excess of imports....} 63,848 13,912 239,153 222,536 
Stlver— 
ee 1,892 3,336 14,773 30,002 —15,229 
DRGs akuns ancadd 2,351 2,707 14,020 23,273 —9,253 
Excess of exports....| -.--- 629 753 6,729 
Excess of imports. _-_- | ai, a Re Oe 














EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 

































































Gold, Silver. q 

1931. | 1930. ) 1929. | 1928. | 1931. | 1930. , 1929. ) 1928, 

1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 : 

Exrports— Dollars.| Dollars .| Dollars.| Dollars.| Dollars.| Dollars.\ Dollars.\ Dollars. 
A, ey 54; 8,948) 1,378) 52,086) 3,571) 5,892) 8,264) 6,692 
February.....-- 14 207; 1,425) 25,806) 1,638) 5,331] 6,595) 7,479 
PERIOD <cecnseue 26 290) 1,635) 97,536) 2,323) 5,818) 7,814] 7,405 
PN Ee eee 27 110) 1,594) 96,469) 3,249) 4,646] 5,752] 6,587 
SO a Gikwaed nwa 628 82 467| 83,689) 2,099) 4,978| 7,485| 6,712 
|. 39 26 550) 99,932) 1,892) 3,336) 5,445) 7,456 
I site dedi towne a ----| 41,529 807| 74,190 ----| 3,709) 6,795) 6,160 
Ce ----| 39,332 881 1,698 ----| 4,544) 8,522) 9,246 
September------ ----| 11,133} 1,205) 3,810) ----| 3,903] 4,374) 6,229 
October. -.....-- ----| 9,266) 3,805 992 ----| 4,424) 7,314) 7,252 
November. ---.-- ----| 5,008] 30,289) 22,916 ----| 4,102) 8,678) 7,674 
December. .--.-- open 36] 72,547) 1,636 ----| 3,472) 6,369) 8,489 
6 mos. end. June} 788} 9,663) 7,050/455,518| 14,773] 30,002] 41,355) 42,331 
12 mos. end. June) 107,093) 119,196}112,291/627,102| 38,928) 72,053) 86,405) 79,963 
12 mos.end.Dec- ----|115,967|116,5833/ 560,760 ----| 54,157) 83,407] 87,382 
Imports— pre 
a 34,426) 12,908} 48,577) 38,320} 2,896) 4,756) 8,260) 6,305 
February.-..--- 16,156) 60,198) 26,913) 14,686) 1,877| 3,923) 4,458) 4,658 
a 25,671) 55,768) 26,470) 2,683) 1,821) 4,831) 6,435] 5,134 
CC ee 49,543) 65,835) 24,687) 5,319) 2,439) 3,570} 3,957| 4,888 
ee 50,258) 23,552) 24,098 1,968) 2,636) 3,486) 4,602] 4,247 
NS scotia iia’ weees 63,887) 13,938) 30,762) 20,001) 2,351] 2,707) 5,022) 6,221 
ee ----| 21,889] 35,525} 10,330 ----| 3,953) 4,723 ,544 
August.....---- ----| 19,714) 19,271) 2,445 ----| 3,492) 7,345 ,496 
September----.-- ----; 13,680} 18,781] 4,273 ----| 3,461] 4,111] 5,739 
October. --...-- ----| 35,635] 21,321] 14,331] -....| 3,270] 5,403] 7,319 
November. ...-.- ----| 40,159] 7,123] 29,591 ----| 2,652) 5,144) 5,448 
December. ----- ----| 32,778] 8,121) 24,950 ----| 2,660) 4,479) 5,120 
6 mos. end. June) 239,941/232,199| 181,507) 82,976) 14,020] 23,273) 32,735] 31,453 
12 mos. end. June 403,796 |342,340 267 ,428/129,140| 33,509] 54,477| 69,400] 59,530 
12 mos.end.Dec.| ----'396,054/291 ,649' 168,897 ----' 42,761| 63,940! 68,117 











R. G. Dun & Co.’s Report of Failures for Half Year, 1931. 


Commercial failures during the first half of 1931 have 
been very numerous and the liabilities have been heavy. 





In no similar period in the history of the United States, has 
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the number been so large. There were in all this year, 
according to the records of R. G. Dun & Co., 15,113 such 
insolvencies with a total indebtedness of $370,497,369. 
For the same time last year 13,771 similar defaults were 
veported for $337,089,083. The increase in number this 
year was 9.9% and the indebtedness shown 9.1%. Up to last 
year the number of business failures for the first half of the 
year was the largest ever recorded. But during the first 
half of 1922, when business conditions were in some re- 
spects quite similar to those through which the country has 
been passing during this year and last, the defaulted in- 
debtedness was slightly larger than reported for this year 
to date. 

In the following table, the number of business failures 
for the first half of 1931, with the assets and liabilities, are 
given, compared with the same figures for the preceding 
years back to 1920: 


SIX MONTHS’ COMMERCIAL FAILURES. 


Number. Assets, LAabilities. 
Seine sweeeddessuak Béccceses 660necscscee 15,107 $217,676,972 $370,497,369 
Diitsesdatecdhbanentesdimues esabess 13,77 167,323,206 337,089,083 
DL itimtevisisinécanghnssbnaniadenanh 12,172 108,529,331 232,128,936 
DE aiekbesianscbimdbditpelnennehnosoomns 12,828 126,312,538 251,448,406 
PE Gi dawkphe dine whee uiirwoesmaetnihecinnme: 296 121,956,136 281,527,518 
EE by ik dh tptairtedltes nv wboaw aap toes sn lain emahtpirentanede 11,476 110,008,072 209,888,501 
PS dake wid oop icine deine od tehh is A eeetin teen tv nose 11,426 131,605,526 239,398,450 
Sirti ntdnewiodssbnanesediboserens 10,785 162,232,556 304,459,959 
DENS dsvdulbibinatses bhnndanecennonmaiy 9,724 182,303,383 259,424,068 
DE bbbsshddtddndbundmentokosncnodnnsinn 13.384 252,548,477 373,716,338 
WAG Abbdbdgbalivddddansaendtcncnunsosede 9,035 208,735,213 310,671,604 
EA db hotntichinbbusdcebestitannseneneeus 3,352 57,959,291 86,743,876 


Commenting on the results, the R. G. Dun & Co. report 
-makes the following observations: - ‘. ... 


The High Record of the Past 10 Years 


‘The involvency figures for the first half of 1921 were the highest on record 
“up to that time. Even with considions as they have been in the intervening 
period, or during the past decade, commmercial insolvencies have been 
heavy, much in excess of the earlier records. 

It is rather interesting to note that the increase in the number of failures 
for the first half of 1931 over the preceding year is practically all of it 
among small trading concerns, mainly small retail dealers. There were 
fewer defaults this year to date in the manufacturing division, than occurred 
in the same period of 1930, while the increase this year for the third class, 
that embracing agents and brokers, which is relatively very small, is 
trifling. The trading section of the insolvency record for the first half of 
1931 shows 10,930 defaults, involving $181,660,729, more than 70% of the 
total of all failures for that period, and nearly one-half of the entire amount 
of liabilities. The increase is year in number of trading defaults over a 
year ago is 14.7%, while the increase in liabilities was 24%. There was quite 
a number of the larger defaults among trading concerns both this year and 
last, that is, insolvencies where the liabilities were $100,000 or more in each 
instance, but the number of such failures compared with the total is re- 
latively very small. 

In the following table the number of failures and the amount of liabilities 
for the half year by the leading classes of business are compared with the 
figures for 1930: 








Number. Liabilities 
Classes— 1931. 1930. P.C. 1931. 
Pens ctw nedtcniatsiocundis 3,292 3,369 —2.3 $156,142,323 
FR op ccisekeadasedseeecoceuenuasaae 10,930 9,528 +14.7 181,660,729 
METS GE WEG s da vb cb cddtidccdmineoe 885 874 +1.3 32,694,317 
SG. Cacsevadsadenecsecdowsiwanese 15,107 13,771 +9.7 $370,.497,369 
Gk in ctindcdbducturinndakendhnenmaaeamn 13,771 sadlatorecs eeniean 337,089,083 


Heavy Defaulis Among Small Retail Concerns. 

Naturally, the unusually large number of trading failures suggests that 
there has been an increase in the number of trading concerns. Such has 
been the case. All business lines in recent years have expanded very mate- 
Tially. This is true of the manufacturing division as well as that of the trading 
class. No accurate detailed figures are available, showing from year to 
year the increase that has taken place, but in the aggregate for the country 
as a whole, the number of all concerns in business is quite definitely known. 
The great expansion that occurred dates from the closing years of the late 
war in Europe, and from then on, until the past year or two, the gain has 
been quite constant. The increase was much the largest among small retail 
concerns. Many of these have contributed to the insolvency record, and 
during the past year and one-half or two years, they have contributed 
Quite heavily to the number of defaults that have occurred. 


Manufacturing Defaults Reduced in Number. 

As to manufacturing defaults for this year to date, there is a decrease in 
the number compared with last year, 3,292 failures in manufacturing lines 
for the past six months comparing with 3,369 similar defaults during the 
first half of 1930. Liabilities, however, for the first half of this year were 
quite a little larger than the amount reported a year ago, $156,142 ,323 shown 
for this year, comparing with $128,712,628 in the first half of 1930, an 
increase od 21.3%. There were also quite a number of the larger defaults 
for the past half year in the manufacturing division, that is, failures for 
which the liabilities were $100,600 or more in each instance, and while 
the number of insolvencies in manufacturing lines for the first half of 
1931 was less than in the same period of 1930, the heavier indebtedness 
reported for this division was due to several exceptionally large defaults 
this year. 

Brokerage Failures Are for a Smaller Amount. 

This condition was reversed as to failures so far this year in the third 
class, or among agents and brokers, the number in the first half of 1931 
of 885 comparing with 874 a year ago. The increase in the number was 
small, but the liabilities for this year to date were less than one-half the 
amount reported in the first six months of 1930. Many large investment 
and stock brokerage concerns were forced into bankruptcy during the earlier 
months of 1930, following the collapse of the speculative movement in the 
closing months of 1929. One of the effects of that disturbance was the 
very large amount of defaulted indebtedness shown then. Several similar 
defaults were reported during the first six months this year, but the total 
involved this year was very much reduced. 


Failures in Geographical Sections. 
With reference to the grouping of business failures for the six months by 
geographical divisions, some very marked changes are shown in the figures. 
The, increase in the number of the defaults for the half year of 1931 is 





equivalent to 9.7%. Six of the eight geographical sections contribute to 
the increase while the other divisions show a reduction. The latter include 
the New England States and the Western or Mountain section. 

In the following table is given the number of failures in the United States 
by geographical divisions for the half year 1931, with comparisons: 


COMMERCIAL FAILURES BY GEOGRAPHICAL DIVISIONS. 








: Number Liabilittes 
. Sections— 1931. 1930. P.0. 1931. 

PO BONE. cane ndcncsecweniguteseae 1,477 1,564 -—6.0 $54,199,328 
REIGEIS BEM. caccstsicsuessidvanaine 4,167 3,890 +7.1 96,903,165 
DORER DINO. « c.cvncedtaubcttintinanbad 1,314 1,201 +9.4 28,005,406 
CORR Css nwendes cat cunsadanadious 1,887 1,386 +36.9 33,902,055 
Central BN. onccogascadnbapeintp ait 3,122 2,829 +10.4 98,295,574 
[A Wilccn dvmnabeapatbbaheewscmnad 1,148 1,032 +11.2 21,880,209 
a esti oc npiticinmeldainc eh aaahiidneies: 356 359 —0.8 7,410,388 
BU n as sevacsdasenesbiaadandehabunda 1,636 1,510 +8.1 29,900,194 

SOE: GORAGD., « amininsintiiindanindaie 15,107 13,771 +9.7 $370,497,369 
BUDE ss sdnvardctaugeshinmuaansaaenias 13,771 sais ---- 337,089,083 


Heavy Losses in the South. 

The most unsatisfactory showing for the first six months this year was in 
the South Central States. It was in this section that the disturbance in 
financial conditions in the closing months of 1930 caused so many banking 
defaults at the close of last year, and the much heavier business mortality 
this year is a reflection of that trouble. There were practically 37% 
more business defaults in the South Central States for this year to date 
than occurred in the same period of the year before. For the other five 
geographical groups where an increase was shown, the increase was not 
particularly large. The South Atlantic States report 9.4% more failures 
this year than last. In the Eastern and Western Central States, there are 
gains of 10.4% and 11.2%, respectively. ‘These two groups last mentioned 
include the important agricultural sections east and west of the Mississippi 
River, the former the five States embracing among others, Ohio and Wis- 
consin, and the latter the seven States including Minnesota, Missouri and 
Kansas. The three Pacific Coast States show more numerous business 
defaults this year than last year by 8.1%. 


In the Eastern Section. 

An increase also appears in the number of business failures this year so 
far for the three Middle Atlantic States, amounting to 7.1%. This is 
the best showing for all of the geographical sections, excepting the two 
where reductions appear. It is perhaps significant that it was in the 
adjoining New England States that business defaults were fewer this year 
The three Middle Atlantic States report 4,167 business defaults for the six 
months this year, that number being 27.6% of the total number of all 
business failures in the United States for the same period. Next to the 
Middle Atlantic States are the five Central Western States, where 20% 
of all failures are recorded. Add to these two groups that of New England 
and the territory thus embraced covers the larger part of the industrial 
centres of the United States. This year the number of business failures in 
these three geographical divisions constituted 58% of the total of ali such 
defaults—in 1930 the percentage was 61% of the total. 








The Bank of Montreal on Business Conditions in the 
Dominion of Canada. 

Midsummer dullness rests upon trade, relieved only by a 
tourist traffic reduced in volume, on the whole, and ap- 
parently disbursing less money in holiday pleasure says 
the Bank of Montreal in its Business Summary under date 
of July 23. Statistical returns show business generally it 
is stated to have reached the lowest point since reaction 
set in two years ago. Foreign commerce of Canada in June 
was smaller in value than for a long time, an encouraging 
feature being a favorable balance of $1,841,000, as compared 
with an unfavorable balance of $12,840,000 in this month 
last year. An outstanding event of the month has been the 
conclusion of a new commercial convention with Australia, 
he terms of which promise mutual advantage on a con- 
siderable scale, and whose coming into force will follow 
soon upon ratification by the Dominion and Australian 
Parliaments. Lumber, newsprint and fish industries are 
given easier access to the important Australian markets, 
while manufactures are placed on equal competitive basis 
with British manufactures in the Commonwealth. In the 
political field there may be noted the passage of legislation 
for the creation of a new Tariff Board clothed with wider 
power, the withdrawal of income tax changes announced 
by the Finance Minister in his Budget Speech, and the 
adoption, without material alteration, of the new tariff rates 
designed to protect domestic industries. The Bank goes on 
to say: ° 

Wholesale trade and manufacturing output is of moderate dimension, 
although textile and boot and shoe industries are fairly busy. Car loadings 
of all commodities continue to run below last year, and bank clearings 
reflect the general contraction. The capacity of hydro-electric plants, 
despite the many adverse factors, continues to expand. Shipping is dull 
and unprofitable by reason of the slow movement of external trade. 

The crop outlcok is good, save in the West. A good, in some parts heavy, 
hay crop has beer. gathered, potatoes are yielding well, an excellent stand 
of fall wheat is being cut in Ontario and, generally speaking, from Manitoba 
to Prince Edward Island, as well as in British Columbia, the harvest 
promises to be of full average. In the Prairie Provinces a serious problem 
is presented, as in some places, notably in Southern Saskatchewan and a 
portion of Manitoba, the harvest will be a total failure in consequence of 
prolonged drouth. Rains in early July have been beneficial in producing 
feed for live-stock in the stricken sections. In the northern parts, in 
many central parts, and in the Peace River district, crop conditions are 
more encouraging and fairly good yields are expected. The live-stock 
trade has been helped by exports of cattle to Great Britain, and it is now 
evident that shipments will considerably exceed earlier expectation, the 
British market proving profitable and larger cargo space having been 
provided. 

External trade of Canada was exceptionally light in June. Wheat ship- 





ments, which had taken on encouraging dimensions in April and May, 
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slowed up last month and were only 1,800,000 bushels larger than in June, 
1930, while exports of meat, lumber, newsprint, automobiles and minerals 
‘were all less in quantity and value than a year ago. Aggregate value of 
foreign trade in June was $107,827,000, about equally divided between 
imports and exports, and $64,253,000 less than in June 1930; while in the last 
three months a shrinkage of $149,000,000 in external trade has occurred. 
Being measured in money this decrease of 31.8% is principally due to the 
drop in commodity prices, for while quantity movement has undoubtedly 
diminished, the percentage has not been so large as in value. 

Car loadings confirm the current dullness of trade. In the first six 
months of this year total loadings amounted to 1,257,845 cars, being a 
decrease of 273,019 cars from 1930, and of 448,715 cars from 1929, the 
top year. 

The newsprint industry continues on a fairly even keel as respects output, 
a slightly reduced production keeping pace with lessened consumption. 
Canadian milis made 193,971 tons in June, working at 60.3% of capacity, 
compared with a ratio of 73% a year ago when productive capacity was less. 
The new Australian Treaty will benefit British Columbia paper mills when 
it comes into operation. 

In the mining field nothing of note has transpired. Copper has touched 
7% cents in New York, the lowest price on record, and all metals are at 
a low range. Ontario gold mines slowly increase their output, production 
value in June, $3,553,300, exceeding that of May by $207,153, and of June 
of 1930 by $601,190. Production of lead and zine in British Columbia is 
well maintained, figures for the last six months, compared with the like 
period in 1930, being practically the same except in the case of copper, 
production of which has nearly ceased owing to the low price of the metal. 

In 61 Canadian cities the value of building permits issued in June was 
only $8,470,000, the lowest figure in more than a decade, and less than 
half that of the corresponding month last year. Permits in the same cities in 
the first half of 1931 had a value of $57,472,000, a decrease of $28,000,000 
from last year, and a lower figure than in any like period since 1921. 
The significance, however, of these figures is modified by the fact that 
average wholesale prices of building materials have fallen to 83.6% from 
144,5 in 1920, in which decline labor has had a small part. 








Crop Conditions in Canada, According to Dominion 


Government Telegraphic Reports July 21. 

The Dominion Bureau of Statistics at Ottawa, July 21 
4. p. m., issued the eighth of a series of weekly telegraphic 
reports on crop conditions in the Prairie Provinces, as 
follows: 

Summary. 

The weather in the West during the past week has been generally favor- 
able for crop growth. Helpful rains fell in most areas, being heaviest in 
northern Manitoba, south-central Saskatchewan and central Alberta, 
and lightest in southwestern areas of Manitoba and Saskatchewan and in 
southern Alberta. The late-sown crops have improved in prospects since 
the first of the month, while wheat on summerfallow not subjected to 
undue wind and drouth damage promises a fairreturn. The wheat stubbled 
in or on ploughed land is thin and uneven. In those areas outside the 
drought region where the wheat stands are heaviest, and particularly in 
north-central Alberta, hot weather is needed to mature the backward 
crops. The wheat has now reached the stage where it is subject to hail 
damage and some bad storms were reported in Alberta. 

In Manitoba the prevailing moderate temperatures and frequent showers 
have improved all feed crops and have benefited early-sown wheat at the 
critical filling period. Precipitation was very light in the southwest and 
drouth conditions are again serious in the Deloraine and Pierson districts. 

In Saskatchewan the rainfall was spotty, the heaviest falls being re- 
corded in the drouth region southeast of Regina, at Kamsack in the east- 
centre, and at Battleford and Scott in the northwest. Over the rest of 
the Province, the showers were very light. On the whole, the crop situation 
has been improved. 

The southeast and east-central districts of Alberta are suffering from 
lack of moisture, but over the rest of the Province good prospects prevail. 
In many districts the crops are quite backward and hot weather is re- 
quired more than rain. 

Meteorological Report. 


Precipitation during the week ended 8 a. m. July 20, in inches, was 
reported as follows by the Dominion Meteorological Service, Toronto: 











Maniioba— Saskatchewan (Cont.) Saskatchewan (Concl.) 
| TEE Nil | Broadview. --._--- 0.1 Qu Appelle......-- 0 
ee a IES bits ints soit sng eee 0.1 |Humboldt.....3..1.2 
| aay 0.2 |Moosomin......-- UO.) 1 cc semen veoe 1.3 
Portage la Prairie_.0.2 | Prince Albert__.._- 5 [eee ibn eto 1.7 
BEGEEND . osene ceeds O.2  RiROTO.. . Jcctnan 0.2 Alberta— 
Minnedosa--_.....- if Bie OY aes Oe Bo OS ee Nil 
Cypress River-..-.- 0.3 |Moose Jaw......-- 0.2 |Lethbridge._______ 0.05 
WH ob'soesacwewd 0.3 2 |Edmonton.......- 0.05 
EE > daicicotons 0.4 2 |Foremost......... 0.2 
DE non anowhe C.5. TR 6 no swansea 03 |OCardston....s<c«. 0.2 
Winnipeg. .-....-- Stay ee 0.4 |Medicine Hat.__-_- 0.4 
SS i cca neieue 0.9 |Lioydminster_-.. - £2) >See 0.5 
Swan River.......1.0 |Kindersley._.....- 0.6 |Red Deer__._..._- 0.6 
Saskatchewan— Assiniboia.......- Ce go” eS 0.7 
pe eee ae Nil |Indian Head... .-- 0.8 | Vegreville.....____ 1.2 
Shaunavon-_-_------ Nil | Yellow Grass_....- 0.9 |Coronation___.__.- 1.3 
t Current... 0.05 | Battleford.......- 1.0 | Drumheller... 2. 1.4 
Hail Damage. 


The following reports on hail damage were received from our corre- 
spondents in Manitoba and Alberta: 

Manitoba.—*‘Hail fell July 15 damaging approximately five sections 
average of 35% southwest of St. Agathe.’’ 

Alberta.—‘‘In the past week hail fell at Vulcan, Olds, Cheadle, Cross- 
field, Wimborne, Trouchu, Huxley, Rumsey, Big Valley, Provost, Oyen, 
Evergreen, Rimbey, and Ponoka. Some of the storms very destructive.’’ 








Factory Employment Declined Sharply from May to 
June According to Federal Reserve Bank of Phila- 
delphia. 

Factory employment, wage payments, and working time in 
Pennsylvania declined more sharply than usual from May to 
June, according to indexes of the Philadelphia Federal 
Reserve Bank based on reports from 843 manufacturing 
plants which in June employed 264,000 workers and had a 
weekly payroll of $5,600,000. The drop in employment 
was 3% in wage payments 7%, and in employee-hours 8%, 








Reductions in the number of workers were reported by 
groups comprising metals, transportation equipment, textiles, 
leather and rubber products, and paper and printing, while 
slight gains over May were shown by groups composed of 
foods and tobacco, stone, clay and glass, lumber and chemical 
products. Payrolls also were smaller in all groups except the 


food and tobacco. The Bank’s survey issued July 17 con- 
tinues: 


Sixteen out of 51 individual industries reported gains over May in the 
volume of wage payments, the largest percentage increases occurring in the 
railroad repair shops, ice cream, glass, explosives, knit goods other than 
hosiery, hats, wooden boxes, and petroleum refining. The sharpest per- 
centage decreases in payrolls were reported by plants including commercial 
vehicles, automobile bedies and parts, shipbuilding, shoes, coke, brick, tile 
and pottery, shirts and furnishings, silk goods, textile dyeing and finishing, 
steel works and rolling mills, steam and hot water heating apparatus, and 
hardware and tools. 

The employment index was 75 and the payroll index 61% of the 1923-25 
average, showing a decline of 19 and 32%, respectively, from June 1930. 
These indexes in June reached the lowest level shown for any month in the 
past 10 years. All basic lines showed substantial reductions in workers and 
payrolls from a year ago. There are a few industries, however, such as 
cotton and wool manufactures, clothing and furnishings, explosives, and 
petroleum refining, that employed more workers in June this year than 
last. Larger payrolls than a year ago are also shown by carpet and rug 
plants, cotton and wool manufactures, women’s clothing, shirts and fur- 
nishings, leather goods, and rubber tires and goods. 

Delaware factories reported a decline of less than 1% in employment and 
4% in wage payments from May to June. Plants manufacturing metal 
products, foods and tobacco, and stone, clay and glass products increased 
their working forces, while the remaining six groups showed reductions in 
the number of workers. All groups had smaller wage disbursements except 
stone, Clay and glass products, which reported a sharp gain in payrolls 
over May. 

«i EMPLOYMENT AND WAGES IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 

















No, | Incredse (+-) or Decrease (—) 
of June 1931 from May 1931. 
Industry. Plants 
'Report-| Employ- Tota Average 
tng. ment. Wages. | Wages. 
All manufacturing industries. ...........-. 60 —0.8 —3.8 —3.0 
ot eS ae 13 +2.8 —3.7 —6.3 
Transportation equipment............. 6 —1.9 —1.7 +0.2 
ea ae 4 —2.3 —13.9 —11.9 
Foods and tobacco. .............-..-.-- 8 +1.7 —4.1 —5.6 
Stone, clay and glass products_........ 4 +10.4 +10.9 +0.4 
um MOR. Kcdundcdccnadocessinds 5 —1.1 —1.5 —0.4 
Chemical products.............-.-..-- 5 2 —01 +01 
Leather and rubber products.......... 8 —1.9 —4.6 —2.7 
Paper and printing................-..- 7 —0.3 —0.3 +0.0 











EMPLOYMENT AND WAGES IN PENNSYLVANIA, 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 
Index Numbers—1923-1925 average—100. 



































Employment Payrolis 
June 1931. June 1931. 
No. of 
Plants Per Cent Per Cent 
Group and Industry. Report- Change Stnce Change Since 
ing | June June 

Indez.| June | May |Indez.| May June 

1931. | 1930. 1931. | 1930. 
All manuf. indust. (51)----| 843 74.8 | —3.4 |—18.6 | 60.6 | —6.8 | —32.0 
Metal products......----- 254 69.6 | —3.9 |—23.2 | 53.0 | —9.2 | —40.4 
Blast furnaces...-.------ 12 44.9 | —5.5 |—17.6 | 33.7 | —9.2 | —38.2 
Steel works & rolling mills} 52 62.4 | —7.6 |—24.3 | 45.9 |—16.1 | —43.1 
Iron and steel forgings---. 9 73.7 | —1.9 |—18.7 | 60.2 | —4.4 | —22.8 
Structural iron work..--- 10 86.4 | —1.8 |—32.2 | 73.9 | +0.7 | —40.7 

Steam and hot water heat- 

ing apparatus....-..-- 15 90.1 | —0.4 |—10.6 | 61.4 |—13.0 | —35.7 
Stoves and furnaces...-- 8 67.4 | +1.7 |—20.0 | 40.0 | —1.2 | —46.2 
WOMENS . ccc cccecesonw 36 68.8 | —2.4 |—28.1 | 47.6 | —1.7 | —43.2 
Machinery and parts..--| 45 79.4 | —3.9 |—19.9 | 59.2 | —3.4 | —33.0 
Electrical apparatus. -.-.- 23 96.4 | +3.9 |—15.4 | 85.0 | +3.4 | —33.0 
Engines and pumps--.-..-- 10 48.1 | —4.8 |—47.0 | 35.9 | —1.1 | —60.3 
Hardware and tools-.---- 21 70.5 | —1.8 |—21.1 | 52.7 |—11.3 | —35.4 
Brass and bronze products} 13 64.4 | —3.6 |—36.6 | 50.2 | —6.9 | —49.1 
Transportation equipment..| 37 |*48.4 | —3.8 |—34.1 |*33.7 |—14.2 | —51.9 
Automobiles. .--..------ 4 67.2 | +6.4 |[—10.5 | 33.5 |—28.6 | —38.6 
Automobile bodies & parts} 11 51.9 |—11.1 |—31.7 | 31.2 |—29.4 | —52.7 
Locomotives and cars...-| 12 22.8 | —2.6 |—52.4 | 16.2 | —3.0 | —66.1 
Railroad repair shops---- 6 69.4 | +3.7 | —7.5 | 64.2 |4+10.7 | —12.1 
Shipbuilding.....-..---- 4 53.2 | —9.4 |—42.4 | 72.8 |—22.1 | —50.7 
Textile products.....----- 167 84.4 | —5.7 |—12.9 ' 75.5 | —6.0 | —14.0 
Cotton goods. -.-.-...----- 13 65.0 | —0.5| +0.2 4 60.1 | +0.5 +9.9 
Woolens and worsteds...j| 14 57.9 | +0.5 | +2.7 | 53.9 | —2.4 +3.3 
oe eee 46 80.6 |—16.6 |—26.4 | 75.3 |—15.4 | —29.2 
Textile dyeing & finishing} 12 82.8 | —4.7 |—11.2 | 72.9 |—12.6 | —24.0 
Carpets and rugs.-.------ 10 65.3 | +1.2 | —0.5 | 54.6 | +2.8 | +17.4 

D. timudncobdenwdaun 3 76.7 | —3.8 |—13.6 | 56.7 | +74 | —20 
EE: cndnnckdhoonaen 31 4104.7 | +0.7 |—11.0 [100.1 | —4.5 | —11.2 
Knit goods, other...---- 13 87.2 | +7.0 | —5.5 | 74.8 | +7.8 | —21.1 
Men's clothing--.------- y 84.3 | —3.7 | +9.7] 78.3 | —68 —03 
Women's clothing - ------ 8 4124.4 | —3.1 |+12.6 [118.8 | —6.5 +9.3 
Shirts and furnishings---- 8 4139.5 | —6.1 [411.6 [121.5 |—12.9 +8.1 
Foods and tobacco-------- 93 1104.7 | +0.4 | —6.8 |] 97.1 | +2.9 | —10.8 
Bread & bakery products.| 27 [107.6 | —0.6 | —2.0 [101.7 | —0.4 4 
Confectionery.-.-------- 13 | 95.5 | —2.2 | —0.3 | 91.2 | —3.4| —7.0 
160 SUGGER . .. c cccccescous ll 4120.8 [+11.3 | —6.8 }115.6 |+12.8 —74 
Meat packing---..-.------ 14 941] —0.4 | —1.6 | 80.9] +0.2 | —12.4 
Cigars and tobacco----.-- 28 4102.6 | —0.6 |—10.7 | 89.3 | +7.3 | —13.4 
Stone, clay & glass products_| 71 | 58.8 | +0.2 |—18.7 | 45.4 | —1.7 | —29.1 
Brick, tile and pottery---| 34 68.3 | —4.9 |—18.5 | 43.0 |—12.2 | —42.0 
Cement. .-..----------- 15 | 55.0 | —2.7 |—12.3 | 47.4 | —2.5 | —21.0 
Glass. ...-.------------ 22 54.9 |+10.9 |—20.7 | 46.5 |+12.9 | —27.1 
Lumber products 52 55.6 | +0.5 |—29.9 | 47.5 | —0.8 | —32.5 
Lumber and planing mills-| 16 | 32.8 | —2.4 |—49.2 | 30.2 0.0 | —56.9 
Furniture. ------------- 30 | 61.8 | —1.4 |—16.4 | 51.4 | —4.1 | —23.2 
Wooden boxes. .-.------- 6 67.7 | +7.0 | —8.0 | 59.7] +7.8 —9.5 
Chemical products. ------- 57 92.7 | +1.1 | —8.2 | 87.7 | —1.6 | —18.0 

Chemicals and drugs---.-- 34 68.0 | —3.0 |—11.45 | 63.4 | —4.5 | —18. 
oR 3 69.8 | —3.9 |—37.8 | 47.4 |—19.5 | —50.8 
Explosives. ....-.------- 3 80.9 | +9.9 | +2.9 | 78.7 |}+11.5 | —9.9 
Paints and varnishes..--- 11 94.3 | —0.9 | —4.7 | 90.2 | —8.8 | —13.5 
Petroleum refining -...--- 6 {132.9 | +3.2 | +4.3 [134.0 | +5.2 —5.5 
Leather and rubber products; 46 86.8 | —6.2 |—10.6 | 84.6 | —4.7 | —15.1 
Leather tanning.-------- i7 98.8 | —1.1 | —6.7 | 92.8 | —2.3 | —11.5 
SHOES... ce ee ecceecece 18 72.6 |—18.6 |—22.4 | 58.4 |—20.5 | —39.4 
Leather products, other.. 7 83.3 | +2.5 | —2.1 | 93.9 | +48 +5.4 
Rubber tires and goods... 4 89.3 | +1.4 | —1.8 {108.7 | +4.1 +5.0 
Paper and printing-------- 66 | 92.1 | —1.3 .7 | 90.0 | —5.2 | —14.6 
Paper and wood pulp----| 13 80.8 | —0.4| —5.1 | 71.1 | —3.5 | —16.3 
Paper boxes and bags..--}| 10 79.1 | +0.4 |—11.9 | 80.6 | —1.3 | —16.6 
Printing and publishing..| 43 98.0 | —1.8 | —5.7 | 98.0 | —5.8 | —12.6 








* Preliminary figures. 
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EMPLOYMENT AND WAGES IN CITY AREAS. 


Compiled the Department of Research and Statistics of the Federal Reserve 
by Bank of Philadelphia. 



































electrical energy purchased smaller quantities than in the 
preceding month, except for a noticeable gain in power con- 









































pn ka ent sumption by municipalities. Compared with a year ago, 
No. |Percentage Change|Percentage Change | sales for lighting purposes showed a rise of 7%, while those 
picts ume 1931 Since | June 1981 Since | for power purposes declined by about the same percentage 
Report-| May June May June j inl a decrease i 
tao | igst. | tog. | isat. | isso, | OWNE mainly to of 87% in the use of power by 
industries. 
Allentown-Bethlehem-Easton....-.--- 77 —6.0 | —26.7 —4.1 | —36.2 
SS | 388] =388 | Bt | =e siti 
EI ni iotn wticieineehdiettiidnmiensanbenid 9 | —12.5 | +22.1 | —22. A 
Cabs 9 sc AIAN ces 32 | —18.0 | —30.9 | —18.3 | —38.7 
Hasleton-Pottsville..-..--.-------- 19 | —15.0 | —39.5 | —11.3 | —43.4 Electric Power—Phtadelphta Federal June Change . Change 
Var e abet cathe DN ee 15 | —21.6 | —50.2 | —22.7 | —52.8 District, 11 Systems. (Total for Month)| from ‘from 
Pacewere intiseeateeuien” ae —3.2| —7.7| —7.4| —20.9 ‘May ‘June 
New Castle. .....ccccccneccccenene ont “ae —. pas | “3 1931. 1930. 
—...........................1 0 | —83 | —187 | —16.8 1 —483 | nated generster capacity...........-----] 1,859,000 +0.1%| +1.7% 
re 67 —5.1 | —17.0 —8.6 | —23.5 GEROIRRER GENs.c 6 ce sndidacduenenenen 16,882,000 kwh —2.4 +0.1 
tds abeiatiammidnatnn ands 36 —15.1 | —28.0 —9.7 | —27.6 Se 4,213,000 kwh.| —35.0 +6.1 
LN RE RAS 24 0.0 | —16.7| +2.3 | —29.9 RC aR RTCA SIRES: GRC I NR 9,025,000 kwh.| +25.1 | —11.5 
Oe 24 —4.9 | —14.5 1 +1.5| —20.3 | Purchased..............-.........-... 000 kwh.| +1.1 | +35.4 
Te cede 25 +1.6 | —18.7 | —17.2 | —29.2 | Gales of electricity....-.-.---..--------.- 17,128,000 kwh.| —5.8 —4.7 
Cs cbc dsvudesdsidvaruanme 28 —1.7 | —18.1| —3.9 | —24.3 RII tni.4 on icatcchinnd pdintiamacananinal 3,152,000 kwh.| —3.0 +6.6 
Til adindecthinsih atin sndameitiiiaitinaitetibel 49 +141—11.8! +0.3 | —21.9 Munieipal -- -- PRS PUGET ee AR . 319,000 kwh. —43 +36 
ent commercial. .........- . ‘ wh. —dzZ. d 
EMPLOYEE HOURS IN DELAWARE. Pick is teintch-onihctiscniininibiantitetinhincnanede 12/423.000 kwh.| —4.8 —7.0 
Compiled by Federal Reserve Bank of Philadelphia. ewe main 1,735,000 kwh] 80 | 12:5 
No. | increase (+) or Lecrease (—) Industries. .............------------|*10,385,000 kwh.| *—5.0 | *—8.0 
oe pons June 1931 from May 1931. A NE i cits nin nich teunetel 1,553,000 kwh.! —17.8 —6.5 
4 Report-| Employ- — F i * Working days average—other items are computed on calendar days. 
ing. ment. ages. ours. a 
53 —0.7 —4.4 —2.6 | Review of the Illinois Building Situation During June 
ae | Pe y pon and the First Six Months of the Year 1931. 
4 —2.3 —3$, —7.4 : ‘ 
- 41-7 ies y | 42.5 During the month of June according to Howard B. Myers, 
4 | +104 | +109 | +1271 Chief, Division of Statistics and Research of the Illinois 
5 2 —0.1 +0.6 | Department of Labor, 1,676 building projects, involving a 
7 me tr —4.7 —4:6 . : . 
6 —0.3 —t.1 +1.6 | total estimated expenditure of $6,682,999, were authorized 





EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 


Compiled by the Federal Reserve Bank of Philadelphia and the Department o! 
Labor and Industry, Commonwealth of Pennsylvania. 


























Empl.- 
No. Hours Average Average 
of |\P.C.Chge| Hourly Wages. |\*Weekiy Wages. 
Group and Industry. Plants| June’31. 
Report-| from 

ing. |May’31.' June’31\|May’31|June’31|May’31 

1931. | 1931. | lv3l. | 1931. 

All manufacturing industries (48)| 586 —7.9 | $.559 | $.566 |$21.25 |$22.11 
pf eee 207 —11.4 617 -619 | 21.44 | 22.72 
MS TUTDAGS. . crncdonccncss 10 —9.1 .578 579 | 22.71 | 23.70 
Steel works and rolling mills_..} 38 —17.4 640 -637 | 21.12 | 23.28 
Iron and steel forgings.......- 9 —4.2 -562 558 | 21.08 | 21.61 
Structural iron work_.-.--... 8 +1.5 618 611 | 24.52 | 23.91 
Stearn & hot water heating app.| 13 —17.1 .574 577 | 19.56 | 22.35 
Stoves and furnaces.........- 3 +16.4 644 -650 | 18.10 | 18.63 
aE EI RRS = et care ot 30 +0.1 .592 -604 | 19.83 | 19.82 
Machinery and parts.....--.-- 39 —5.6 599 .594 | 22.12 | 22.00 
Electrical apparatus.......- 21 —3.3 614 629 | 23.03 | 23.16 
Engines and pumps.........- 10 —1.9 618 588 | 20.02 | 19.30 
Hardware and tools.........- 15 —9.7 .506 -513 | 17.32 | 19.20 
Brass,and bronze products....| 11 —8.8 558 .546 | 21.98 | 22.72 
Transportation equipment... 28 —19.7 628 631 | 20.93 | 23.55 
PE pd ockbwasnnncan 4+ —29.1 610 -606 | 18.60 | 26.45 
Automobile bodies and parts_-_ 8 —29.2 .582 -607 | 18.07 | 22.71 
Locomotives and cars......-. 8 —3.0 604 -600 | 20.87 | 20.84 
Railroad repair shops_.....--- 4 +1.9 -711 -703 | 24.83 | 23.28 
EERE 4 —21.1 -680 -689 | 24.06 | 27.99 
Textile products............... 98 —4.3 413 -421 | 18.31 | 18.46 
Eas 11 —4.0 462 448 | 20.63 | 20.51 
Woolens and worsteds.......- 9 —2.9 469 462 | 21.93 | 22.57 
PS ccvndncnncedadnew 30 —11.3 .375 -380 | 15.74 | 15.97 
Textile dyeing and finishing ~~. 7 —7.7 477 506 | 21.48 | 23.39 
Carpets and rugs...--....... 6 +1.8 .502 486 | 21.44 | 21.13 
ON EE SBE AS 12 +3.3 471 -508 | 20.40 | 21.47 
Knit goods, other............ 10 +16.5 .360 -366 | 15.10 | 14.98 
Men’s clothing. ............. 3 —2.3 .306 -295 | 15.15 | 15.64 
Women’s clothing.........-- 7 —5.3 -297 -302 | 13.18 | 13.65 
Shirts and furnishings.......- 3 —10.4 .313 -337 | 13.06 | 14.08 
Foods and tobacco...-........- 55 +5.6 443 -452 | 19.54 | 19.06 
Bread and bakery products_--_ 21 —0.2 -480 474 | 26.25 | 26.17 
Confectionery ............... 7 +5.6 401 -433 | 18.63 | 18.86 
ais 6s hid esd attains wins doe a oe 8 +16.4 525 -533 | 30.57 | 30.18 
Meat packing..............- 9 +1.4] .531 .537 | 26.28 | 26.05 
Cigars and tobacco.........- 10 +8.9 -363 -363 | 14.22 | 13.33 
Stone, clay and glass products..| 47 —0.2 .534 -535 | 21.89 | 22.26 
Brick, tile and pottery.....-- 22 —5.7 -483 .484 | 16.27 | 17.66 
.... ASME 71 aE ERS 10 —0.3 542 -547 | 27.10 | 27.11 
St ansih icin ahi tril cistchatnsal hots ins a 15 +6.9 .571 -572 | 21.50 | 21.12 
Lumber products. ...........-- 45 —3.9 515 -517 | 19.42 | 19.68 
Lumber and planing mills_-__-- 13 +1.8 -518 549 | 20.06 | 19.72 
DN a dathdhecs andes cu 28 —8.2 .527 -519 | 20.22 | 20.76 
Wee et 4 +7.1 .467 472 | 17.04 | 16.94 
Chemical products........_...- 28 +2.0 .572 -568 | 26.38 | 27.07 
Chemicals and drugs...._.... 14 —2.8 .478 -476 | 26.26 | 26.62 
Paints and varnishes_._..._._ 9 —3.1 498 -532 | 23.83 | 25.99 
Petroleum refining........__- 5 +3.9 .600 -589 | 28.94 | 28.37 
Leather and rubber products....| 29 —6.8 -507 -487 | 22.04 | 21.73 
Leather tanning............. 9 +2.2 -539 -552 | 24.21 | 24.50 
| BAS Seer 10 —30.3 .340 -316 | 13.74 | 14.10 
Leather products, other._.__- 6 +3.1 .544 544 | 26.31 | 25.74 
Rubber tires and goods______- + +2.6 -578 -570 | 29.98 | 29.20 
Paper and printing... ___ 49 —1.8 .631 .634 | 29.25 | 30.39 
Paper and wood pulp____- 9 —1.2 .540 550 | 24.2% 25.05 
Paper boves and bags 7 +0.4 -385 .370 | 16.14 | 16.38 
Printing and publishing. _____ 33 —2.5 .733 .731 | 33.29 | 34.55 

















* These figures are for the 841 firms reporting employment. 








Output cf Electric Power in the Philadelphia Federal 
Reserve District in June Slightly Larger Than in 
June Last Year. 


Output of electric power by 11 central stations declined 
2.4% from May to June, but was slightly larger than in 
June 1930, according to figures released by the Philadelphia 
Federal Reserve Bank. The decline in the month, which 
was larger than was to be expected, was due to smaller 
output of hydro-electric plants. In comparison with a 
year ago, production by steam alone was smaller. 

Sales of electricity were 6% less in June than May and 
5% smaller than a year earlier. All the principal users of 








in 45 reporting Illinois cities. This represents a loss of 4.4% 
from the preceding month in number of projects, but.a gain 
of 46.2% in estimated valuation. The number of projects 
for which permits were issued this June was 32.2% lower than 
in June a year ago, and the estimated valuation was 37.2% 
lower. Further discussing the Illinois building situation, 
Mr. Myers says: 


The increase of 46.2% in valuation above the May figures comes at a 
period when the normal trend in building permit valuation is downward. 
Since, however, the net increase in valuation this June amounts to only 
slightly more than $2,000,000, and since the total of less than $7,000,000 
is still far below that of any preceding June for which records are available 
(since 1921) the counter-seasonal movement this June can hardly be said 
to indicate any definite trend toward recovery. 

The gain this June was caused by increased activity in cities outside 
Chicago. For the third successive month Chicago reported a decline in 
valuation reductions of 76.9% in April and 51.6% in May being followed 
by a decline of 12.3% in June. The suburban cities reported a 68.3% in- 
crease from May, and the cities outside the metropolitan area reported an 
increase of 112.0%. Compared with June 1930, Chicago declined 65.5% 
and the suburban cities 3.8% and the remaining reporting cities 12.8%. 

The loss in Chicago was caused by residential building, which fell to the 
low level of $442,700. Non-residential building increased. The gains out- 
side Chicago were due mainly to non-residential construction, which showed 
a large gain, both for the suburban cities and the cities outside the metro- 
politan area. Residential building declined sharply for suburban cities, 
and gained only slightly for the reporting cities outside the metropolitan 
district. 

Eleven of the 21 reporting suburban cities showed gains in valuation over 
May, and six—Evanston, Glencoe, Harvey, River Forest, West Chicago, 
and Winnetka—reported valuations higher than a year ago. The increases 
over May reported for Evanston and Harvey were caused by extensive 
additions, alterations, repairs and installations in those cities, while the 
increase for Winnetka was due to permits for two school buildings, esti- 
mated to cost $900,000. 

Nine of the 23 reporting cities outside the metropolitan area reported 
increases over May, and six—Alton, Danville, Joliet, Ottawa, Quincy and 
Waukegan—were above the level of June 1930. 

In East St. Louis the increase over May was largely accounted for 
by permits for an $85,000 school and a $55,000 amusement place, in Joliet 
to a $257,000 telephone building, in Quincy to a $1,198,000 school, and in 
Waukegan to an enlarged residential program. The Springfield total 
includes six buildings, with a combined cost of $488,000, for which permits 
were not required. Most of these were for State Fair buildings. 

Twenty and four-tenths per cent of the total valuation for all reporting 
cities was for residential buildings, 61.1% for non-residential buildings, and 
18.5% for additions, alterations, repairs and installations. ‘The corres- 
ponding percentages for Chicago were 24.5, 46.9 and 28.6; for the suburban 
cities 19.5, 56.1 and 24.4; and for the other reporting cities 18.5, 72.2 and 9.3. 

A total of 186 residential buildings were authorized during the month 
in the 45 cities, providing for 209 families at a cost of $1,361,814. Fifty- 
nine of these buildings were to be erected in Chicago, providing for 73 
families at a cost of $442,700; 25 in reporting suburban cities, providing for 
25 families at a cost of $341,257; and 102 in the remaining reporting cities, 
providing for 111 families at a cost of $577,857. 

Permits were issued during the month for 452 non-residential buildings, 
at a total cost of $4,086,581. Of this expenditure, 20.7% was for Chicago, 
24.0% for suburban cities, and 55.3% for cities outside the metropolitan 
area. The total expenditure of $1,234,604 for 1,038 additions, alterations, 
repairs and installations, was to be distributed as follows: 41.8% for Chicago 
buildings, 34.5% for buildings in suburban cities, and 23.7% for buildings 
in cities outside the metropolitan area. 

The cumulative total expenditure authorized in the 45 reporting cities 
during the first half of the current year fell below the same period last year 
by 19.3%, representing a decline of more than $13,000,000. The number of 
building projects authorized declined 34.1%. 

Despite the low level of activity in Chicago during recent months, the 
valuation figures for the first half year show that the percentage decline 
from the 1930 level was less for this city than for either of the other main 
geographical divisions of the State. The decline in Chicago was 11.6%; 
for the suburban cities it was 23.4%, and for the cities outside the metro- 
Ppolitan area 38.2%. Four of the suburban cities reported a larger volume of 
authorized expenditure for the first half of 1931 than for the same period 
in 1930. These cities were Maywood, River Forest, Wilmette and Win- 
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netka. Five of the cities outside the metropolitan area—Aurora, Blooming- 
ton, Murphysboro, Ottawa and Quincy—also reported a larger valuation 
than last year. 


TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN JUNE 1931, 





















































BY CITIES. 
June 1931. May 1931. June 1930. 
Cities. No. of| Estimated |\No. of| Estimated ||\No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. Bldgs. Cost. 
$ ~ $. 
Total all cities......... 1,676| 6,682,999) 1,754) 4,572,515)a2,472|c10,648,151 
Metropolitan area. --.-.-.- 900) 3,553,316] 1,052} 3,096,583] 1,492) 7,057,090 
CHRBRB Ss os 2 cn cvsccive 656| 1,805,545) 729 2,058,270), 1,138} 5,240,315 
Metropolitan area, ex- 
cluding Chicago - .- 244) 1,747,771 323] 1,038,313) 354] 1,816,775 
NE OO 22 13,475 32 36,359 33 46,370 
Blue Island....-.--..- 25 23,074 35 20,600 21 29,150 
PP csteccdasneden 26 44,360 9 26,662 27 246,460 
Evanston --.....--.- 35 207 ,500 32 148,000 36 174,000 
Forest Park.....-.-- 12 3,725 1l 26,645 13 16,975 
Glencoe. ......- re 5 45,350 5 ,385 7 38,930 
. ER a 7 15,830 9 27,300 16 38,9 
EU i dedéceccacns 13 172,689 10 4,405 19 52,818 
Highland Park ------ 14 14,480 16 41,976 21 104,745 
Kenilworth. ........ ee eee 2 25,200 4 28,500 
Da ccackoace 15,775 11 14,225 11 16,000 
Lake Forest .....--.- 15 93,668 20 300,995 26 424,103 
DEG, ais weees nwt ,050 2 475 7 20,755 
aE 16 4,505 35 26,979 21 17,639 
Ce iis coascooneu 13 32,465 36 125,950 31 261,300 
Park Ridge--....-.-.- 8 23,750 16 53,800 18 0,3 
River Forest ....---- 4 25,675 7 20,132 4 21,720 
West Chicago. -.-.-..-.- 2 5,400 1 250 2 ¢ 
WO. nuk wtnsece 5 16,700 3 1,500 8 57,300 
Wilmette -.....---.-- 5 48,450 17 86,900 19 158,320 
WEEN. 6 nc sedcnd 8 939,850 14 48,575 10 29,950 
Total outside Metropoli- | 
aa 776| 3,129,683] 702 1,475,932) 980} 3,591,061 
GR no cteee cde 48 80,136 26 45,148 40 39,200 
Aurora....- anoeesee 50 37,023 56 257 ,460 62 90,560 
pO NR ee ast eee ae 1 5,500 8 3,600 
Bloomington - ~~. ---..- 6 ,000 9 109,000 19 88,500 
GOMIAL 2. cies ewessnes 7 3,125 5 3,700 9 3,180 
CD ou ce casiance ro ee ae” Mae re ll 8,000 
EISELE TSE 20 74,685 16 14,900 12 16,185 
ar Ts 2 33,625 23 82,550 50 247,940 
East St. Louis..--.-.-- 52 217,338 131,274 42 314,580 
I Adin chimed inee 36 37,869 55 41,542 80 89,121 
eres 13 18,085 20 49,650 19 71,275 
Granite City ...-.--.-- 2 350 4 9,500 5 16,500 
PE canadencioves 46 290,160 16 44,300 32 268,450 
Kankakee_-_-....-.--- : 8 8,070 7 20,850 7 8,300 
aca ainen eS } 91 49,496] 76 23/508 99] 117,060 
Murphysboro.-..-.-- S éeogh” ~~ aahinn bussh . sdhbeo 1 800 
Gctcameconsea 9 29,000 42,500) 13 15,200 
| ek Se Rais ae 90 140,500 90 334,250 128 414,470 
OE oop intwe ame od 23} 1,220,855 20 19,525 22 235,610 
c eae 66 63,425 54 43,995 102 275,675 
Rock Island_.-...-.-.- 66 29,180 71 44,228 104 83 ,667 
Springfield b....---- 093 0637 ,661 87 113,912 93] 1,073,388 
Waukegan --_-------- 22 149.050 18 38.640 22 89,800 














a These revised totals include corrections in the figures for Rock Island. )b In- 
cludes six projects, with a total estimated cost of $488,000, for which permits were 
not required. 

TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH JUNE 1931, BY CITIES. 
























































Jan.-June 1931. Jan.-June 1930. 
Cities. 
‘i No. of, Estimated | No. of| Estimated 
Bigs. Cost. Bldg. Cost. 
Total oll Gtlas. 200 on oc ccdeosncccscose 8,675) $54,598,787 |a13,159|2$67 615,221 
Metropolitan area .....-.------------ 5,196) 45,167,343) 7,800) 52,365,032 
Ce a a oe ee 3,730| 37,879,835) 5,764) 42,845,917 
Metropolitan area excluding Chicago-..-| 1,466 7,287,508} 2,037 9,519,115 
Ns. nkséadadidasrebbssaesoun 125 233,903 234 439,545 
PINS J acudins cans 128 143,998 131 155,739 
EES ne 83 340,068 135 793,673 
I i ws us reins a de 187 1,297,500 265 2,043,200 
DT PENS asecedecds 61 131,780 107 140,120 
OT a 32 146,610 49 424,880 
REE TDR. a. w cad cnenséuscdons son 47 137.689 43 297 ,513 
SS. cc mnmameigee x 52 198,110 112 199,437 
PE PURE. cccosecacs 81 278,954 98 345,300 
ae ee ea 14 79,850 22 170,378 
CIR is co camences o< 44 76,700 59 644,750 
a}! on 81 766,427 96 1,027 ,462 
| ge til ee IS a. 31 22,260 31 104,204 
a er oe 105 328,042 123 225,083 
CO aaa “ies 126 379,490 163 925,905 
PEK IONE. cccnccccce _ 69 258,650 135 376,684 
River Forest........-- o< 29 624,853 39 211,211 
West Chicago.....---- wd 10 18,240 18 36,176 
Rr on 24 110,900 34 164,200 
TE. ccocedcucedcosecesdupee 83 557,784 75 343,110 
Wy ORD 5 an 5 ic oc cmnacdescasasses 54 1,155,700 67 450,545 
Total outside metropolitan area - - ---- :-| 3,479 9,431,444; 5,359) 15,250,189 
ee  osneetedarealnednaae 167 324,184 245 640,096 
AUMfOPS....-<c0 245 778,280 309 424,630 
Batavia-_..--.- 13 27,735 21 30,425 
Bloomington - 41 564,700 60 271,200 
Canton. ....- 25 25,500 56 69,773 
Centralia. .-.-.--- 5 19,500 19 41,850 
Danville__._.-- 75 134,253 70 204,983 
eee 136 461,975 267 832,495 
East St. Louis 244 740,842 328 906,073 
CN i stinvae oe cnsvwcecevabaseeve 215 282,331 332 390,945 
Freeport - - - ---------------------- 71 180,066 95 414,315 
Granite City ----.----------------- 12 36,850 45 268.300 
Ng. cdenig pina ma iepee 177 660,160 243 1,031,475 
Oe ee 31 61,720 51 132,590 
SN 2 se ne demenneeeeea 336 317,806 518 925,628 
Murphysboro - - spice 2 4,500 2 2,800 
CURR. . co wwcecs nna 39 187,800 55 97 ,400 
ee hao 412 993,477 662 1,992,015 
ee eee er 80 1,311,718 126 482,039 
Rockford____.--- seis 313 338,110 571 1,696,865 
Rock Island ----- Gow l 339 303,716 518 552.266 
Serine}. 2. 66 <b pocksseutewe 0387! 061,216,619 586 2,569,101 
pe A NF Sa 120 459 .602 180 1,272,925 














a These revised totals include corrections in the figures for Rock Island. »b In- 
cludes six projects, with a total estimated cost of $488,000, for which permits were 
not required. 





Review of the Industrial Situation in Illinois by 
Cities During June 1931. 


The losses of 3.0% in employment and 4.6% in payrolls 
of Illinois factory workers, experienced during the period 
May 15 to June 15, affected all sections of the state. Chicago 
factories continued to curtail operations, laying off 3.1% 
more of their workers and cutting payrolls 2.9%. All but 
two of the 14 other cities for which figures are tabulated 
separately showed losses in both employment and payrolls, 
and of the two exceptions, only one—Bloomington—regis- 
tered a gain in both payrolls and employment. The group 
of cities classified as “all others” showed only a small loss 
in employment, but reported a reduction in payrolls larger 


than that for the state as a whole. The report continues 
as follows: 


The increases in factory employment and payrolls noted for Bloomington 
do not reflect a general improvement in industrial conditions in that area. 
A labor dispute in this city caused a decline in both employment and pay- 
rolls for May, and the gains reported for June reflect the replacement of 
labor by the establishment affected. 

An average of from four to five wage reductions per month have been 
reported to the Department of Labor since the beginning of 1931. The 
greater number of these reductions have been in plants which employ a 
comparatively small number of workers. 

Sections in which the manufacture of agricultural imnlements form an 
important part of the industrial activity have been especially hard hit 
by the recession of the past two months, as such plants are operating with 
greatly reduced forces and in some cases have closed down entirely. Moline 
and the Sterling-Rock Falls territory registered the most marked declines 
reported during these two months. 

Outdoor work showed an improvement, with road work and public 
construction projects furnishing employment to an increasing volume of 
workers. An increase in the demand for farm labor also made its appear- 
ance during June, corn plowing and the wheat harvest requiring additional 
workers. There was no shrinkage, however, apparent in the existing 
volume of unemployment, and registrations for work at the free employ- 
ment officés of the state increased more than the number of jobs avail- 
able. There were 244.7 such registrations for every 100 jobs available 
during June as compared with 218.2 in May. Twelve of the 16 cities 
in which such offices are located showed an increase and four a decrease 
from the preceding month. 

As usual at this time of the year, an increasing number of boys were 
applying for work, the free employment offices recording 313.8 for every 
100 jobs available in June as against 210.9 the preceding month. There 
was an increase in the number of men registering for work in the building 
and construction and the metals and machinery trades divisions, the former 
showing a ratio of 514.7 and the latter 684.5, to every 100 applications 
for help. Some significance may be attached to the fact that nearly 
700 more women applied for work in domestic and personal service, hotels 
and restaurants during June than during May. The ratio of applications 
to positions available for such work, including both men and women, 
totaled 186.3 in June as against 157.6 the preceding month. In the com- 
mon labor division there were 273.0 registrations for work to every 100 
jobs in June as compared with 252.3 in May. 

Aurora.—Twenty-one factories decreased employment 3.5% and pay- 
rolls 7.0% during the May to June period, weekly earnings averaging 
3.3% less for men and 5.1% less for women than was the case a month 
earlier. The metals and textile plants, representing important industries 
of this city, are operating on a part-time basis with reduced forces. There 
were 211.3 applicants to every 100 jobs available at the free employment 
office, indicating a considerable increase in the supply of labor, both from 
the preceding month and from June a year ago. 

Bloomington.—Gains of 3.5% in employment and 8.9% in payrolls 
reported for 12 factories of this city were brought about by increased 
activity at one plant which was replacing workers who ceased work in 
May as a result of a labor dispute. Local railroad shops were working on 
a schedule of five-days a week and showed increased employment from 
the preceding month. The building situation is reported to be good, with 
$700,000 worth of public work under construction. The free employment 
office, however, shows. an increase in the unemployment ratio, with 
142.6 applicants for every 100 places available during June, as compared 
with 127.2 applicants for May. 

Chicago.—The curtailment in factory operations in this city continued 
from May to June, 509 factories reporting decreases of 3.1% in employ- 
ment and 2.9% in payrolls. This brings employment to a level approxi- 
mately 20% and payrolls 30% below that of a year ago. Increases were 
reported during the current month in the manufacture of clothing, of food 
products, and in the miscellaneous industry group. All other manufacturing 
groups, decreased employment 4.7% and payrolls 7.8%. Furs and leather 
3 and 4% in the textile group, in stone, clay, and glass products, in 
paper goods and printing, and in the manufacture of chemicals, oils, and 
paints. Metals, machinery, and conveyances, the largest of the reporting 
groups, decreased employment 4.% and payrolls 7.8%. Furs and leather 
goods industries showed losses of 10.5% in employment and 3.2% in pay- 
rolls. The wood products group registered the most marked recession 
during the month, decreasing employment 13.2% and payrolls 18.1%. 

Average weekly earnings in June were $28.48 for men, which was 
slightly lower than the $28.61 reported a month earlier, and $17.57 for 
women, which reflected an increase over the figure of $17.06 for the pre- 
ceding month. At the free employment offices, registrations for work 
totaled 346.1 for every 100 places available, the highest figure recorded 
since last January. In May this ratio was 279.4 and a year ago 289.0. 

Cicero.—Nine factories in this city decreased employment 2.1% and 
payrolls 8.6%, the weekly earnings for men averaging $27.97 as against 
$30.50 a month earlier. The unemployment ratio of 227.5 was lower than 
the 237.9 reported for May and considerably less than the 317.1 recorded: 
a year ago. 

Danville.—After several months. of¢ increasing activity, factory opera- 
tions were curtailed in this city between May and June. Thirteen estab- 
lishments laid off 1.5% of their workers and reduced wage payments 3.7%. 
The reduction in payrolls affected especially the earnings of women workers, 
which averaged $8.58 a week, as compared with $10.80 the preceding 
month, while earnings of men decreased from $24.99 to $24.89. The 
unemployment ratio at the free employment office remained practically 
unchanged, registering 230.7 for June as compared with 229.4 for May. 
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Decatur.—Decreases of 4.5% in factory employment and 11.8% in 
payrolls more than offset the increases that were shown the preceding 
month. Weekly earnings declined appreciably for both men and women, 
men receiving an average of $24.61 a week compared with $28.43, and 
women $10.86 as against $13.95. The unemployment ratio was slightly 
higher than the preceding month, 208.5 against 193.7, but was below the 
figure of 283.3 reported for June, 1930. 

East St. Louis.—Twenty-two factories reported losses of 5.6% in em- 
ployment and 6.6% in payrolls. The average weekly earnings of men 
increased from $21.55 in May to $22.05 in June, while those of women 
decreased to $11.57 from the May + 8y of $12.73. The unemployment 
ratio was 118.9 in June as against 119.5 in May, and 148.7 a year ago. 

Joliet.—With the exception of a food products plant, every industry 
represented in the returns from 28 factories registered a lower volume of 
employment in June than in May. The employment loss for all reporting 
plants combined was 3.9%, while payrolls declined 12.7%. Weekly earn- 
ings averaged $22.89 for men and $10.67 for women, considerably lower 
than earnings a month earlier. There were 281.1 applicants for work at 
the free employment office for every 100 places that were available, which 
compares with 270.1 in May and 254.9 for June 1930. 

Moline.—Decreases of 28.9% in employment and 28.7% in wage pay- 
ments were reported by 20 factories of this city. The agricultural imple- 
ment industry continues to be responsible for most of these losses. A 
large volume of construction work is in progress, relieving to some exteut 
the unemployment situation. The free employment office registered a 
smaller ratio of applicants to available jobs, 155.6 against 222.2 in May. 

Peoria.—Increases reported for the preceding month were practically 
offset in June, when 33 factories laid off 4.0% of their workers and 
reduced payrolls 5.5%. The payroll decrease affected particularly the 
earnings of women, which showed a drop from an average of $13.16 a 
week in May to $12.32 in June. Weekly earnings of men averaged $27.99, 
somewhat higher than the $27.86 reported for the preceding month. The 
unemployment ratio remained practically stationary, 140.3 in June as 
against 140.0 in May. 

Quincy.—Eleven factories registered a slight increase of 0.4% in employ- 
ment, while payrolls declined 7.9%. Average weekly earnings of men 
were considerably lower than during the preceding month, $17.59 against 
$22.91. Those of women increased to $11.09 from $10.77. The unemploy- 
ment ratio for June was 153.9 as compared with 151.1 in May and 164.2 
a year ago. 

Rockford.—Metal industry concerns and furniture factories curtailed 
operations extensively and were mainly responsible for the decreases of 
6.7% in employment and 16.6% in payrolls that were shown for 42 
reporting factories. The leather industry also experienced a set-back, 
while paper goods, knit goods, and food products showed an improvement, 
adding more workers and increasing payrolls. Weekly earnings were 
lower for both men and women, averaging $21.54 for the former and 
$14.02 for the latter, as compared with $24.02 and $14.56, respectively 
in the preceding month. The unemployment ratio rose to 152.1 from 
147.6 in May. 

Rock Island.—Nine factories laid off 9.2% of their workers and reduced 
payrolls 2.5%. Textiles and metals suffered most of the reported losses. 
Weekly earnings increased from the preceding month, averaging $24.95 for 
men and $16.08 for women, as compared with the figures of $23.03 and 
$16 for May. The unemployment ratio at the free employment office 
increased slightly, from 278.6 in May to 281.4 in June. 

Springfield.—Eleven factories showed a 4.7% decline in employment 
and a 7.3% loss in wage payments, with metals, leather, and paper and 
printing concerns contributing mainly to these reductions. Weekly wages 
averaged $25.14 for men and $10.31 for women, which was less than a 
month earlier. There were 124.8 registrations at the free employment office 
for every 100 jobs available, as compared with 125.5 in May and 118.3 in 
June 1930. 

Sterling-Rock Falls—Twelve factories, 10 of them metal-working 
plants, reported decreases of 13.1% in both employment and payrolls. 
Operations in these plants have been curtailed extensively since last 
February, employment having dropped 32.8% and payrolls 39.3%. The 
average weekly earnings in June were $21.43 for men and $14 for women, 
as compared with $23.59 for men and $12.21 for women last February. 

All Other Cities.—This group of cities, represented by 242 factories, 
reported losses of 0.4% in employment and 5.3% in payrolls. Furs and 
leather goods and the food products industries were the only ones in which 
both employment and payrolls registered increases. The average weekly 
wages for men were $23.35 as against $24.99 a month earlier, and for 
women $10.42 as against $10.46. 








Business Conditions in the Pacific Southwest During 
June as Viewed by the Security-First National 
Bank of Los Angeles. 


' According to the July 1 monthly summary of the Security- 
First National Bank of Los Angeles, business activity in 
Los Angeles and Southern California during June was, on 
the whole, in conformity with the usual expectation at this 
time of year. When it is remembered that it was in June 
one year ago that the acute phase of the present depression 
began, it is worthy of note that variations during the past 
mouth have not indicated substantially more than the slack- 
ening tendency which is characteristic of the early summer 
period. The Bank also says: 


Commercial activity in eight leading cities of Southern California, as 
measured by check transactions, declined in the four-week period ended 
June 25, 10.4% from the preceding four weeks and was 25.2% lower 
than during the corresponding period of 19380. The decline in physical 
volume, however, has not been as large as these figures would seem to 
indicate, inasmuch as present prices of commodities at wholesale and 
retail are substantially lower than those of a year ago. 

While figures reflecting employment changes during the month of 
June are not available, the data indicate that the industrial employment 
situation in Los Angeles County during May 1931 compared more favor- 
ably with that in May 1930 than did any of the previous months of 
1931 with the corresponding months of last year. Productive activity in 
the industrial plants located in the Los Angeles area during June was 
characterized by mixed movements. Manufacturers of goods which are 
directly consumed experienced some improvement, while lines depending 


quieter than in May. Retail trade in Southern California was maintained 
in June at about the May rate, although below the levels of June, 1930. 
Compared with the preceding month, jewelry stores gained moderately, 
while sales by men’s clothing stores declined and those of department 
stores remained about the same in Los Angeles. In the wholesale classfica- 
tion, hardware, grocery, automobile accessory and stationery sales organiza- 
tions in Los Angeles reported volumes in June about equal to those in 
May. Declines were indicated in the automobile tire and dry goods lines 
and moderate gains in sales of drugs at wholesale. The number and 
liabilities of concerns listed as failing during the four weeks ended June 
25, in Southern California, increased considerably over those of both the 
preceding four weeks and the corresponding period of 1930. Conditions 
in the petroleum industry of California improved slightly during June 
as a result of advances in the prices of crude oi] and gasoline, and by 
further progress made in the curtailment of production. The latest avail- 
able figures, which are for May 1931, indicate that stocks of petroleum 
products on the Pacific Coast are continuing to decline. 

The value of projected construction work in Los Angeles, represented 
by building permits issued during June 1931, exceeded that of May by a 
small margin, but was below that of June 1930. Total real estate loans 
made in Los Angeles County during May (the latest month for which 
information is available), were 6.83% below the comparable figure for 
April. Sales of new automobiles in Los Angeles and in Southern California, 
as measured by new passenger car registrations, declined during May, 
according to the latest published figures. 

Agricultural activities during June were featured by large shipments 
of cantaloupes and watermelons of good size and quality from Imperial 
Valley. Prices of cantaloupes are reported as being so low as to return 
little or no profit to growers. Shipments of oranges decreased in June 
while lemon movements and prices increased. Among the deciduous fruits, 
June 1 condition reports indicate that in California there will be increases 
in the yields of apricots and cherries and decreases in peach, pear, plum 
and grape crops as compared with last season. Deficient rainfall] during 
the growing season has resulted in short grain crops in California. Due 
to unsatisfactory pasture and range conditions, marketing of cattle and 
calves is expected to be heavy during the summer months. 








Lumber Orders and Production Balance. 


Lumber orders for the week ended July 18 approximately 
balance production, it is indicated in telegraphic reports 
from 797 leading hardwood and softwood mills to the Na- 
tional Lumber Manufacturers Association. These mills gave 
their total cut as 207,743,000 feet. Shipments were approxi- 
mately 5% Lelow this figure. A week earlier 759 mills 
reported orders 15% above and shipments 6% above a total 
cut of 184,273,000 feet. Comparison by identical mill figures 
for the latest week with the equivalent period a year ago 
shows—for softwoods, 449 mills, production 27% less, ship- 
ments 30% less and orders 25% less than for the week in 
1930; for hardwoods 219 mills, production 37% less, ship- 
ments 13% less and orders 2% above the volume for the 
week a year ago. 

Lumber orders reported for the week ended July 18 1931, 
by 564 softwood mills totaled 186,313,000 feet, or 2% below 
the production of the same mills. Shipments as reported 
for the same week were 177,881,000 feet, or 7% below pro- 
duction. Production was 190,587,000 feet. 

Reports from 252 hardwood mills give new business as 
22,058,000 feet, or 29% above production. Shipments as 
reported for the same week were 20,286,000 feet, or 18% 
above production. Production was 17,156,000 feet. 

Unfilled Orders. 

Reports from 475 softwood mills give unfilled orders of 663,905,000 
feet, on July 18 1931, or the equivalent of 14 days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 513 softwood mills on July 19 1930, of 
778,187,000 feet, the equivalent of 15 days’ production. 

The 410 identical softwood mills report unfilled orders as 646,292,000 
feet, or the equivalent of 15 days’ production, on July 18 1931, as com- 
pared with 752,609,000 feet, or the equivalent of 17 days’ production, 
for the same week a year ago. Last week’s production of 449 identical 
softwood mills was 179,409,000 feet, and a year ago it was 245,096,000 
feet; shipments were respectively 166,757,000 feet and 238,716,000; and 
orders received 176,664,000 feet and 285,575,000. In the case of hard- 
woods, 219 identical mills reported production last week and a year ago 


16,498,000 feet and 26,052,000; shipments 19,317,000 feet and 22,137,000 ; 
and orders 20,885,000 feet and 20,454,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 223 mills reporting for 
the week ended July 18: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet 

Domestic cargo Domestic cargo Coastwise and 

delivery __.. 45,043,000} delivery ...-183,547,000| intercoastal . 37,480,000 
Bevport.c. 14,248 ,000| Foreign._...-- 107,699 ,000/Export....... 15,425,000 
aa 33,696,000) Rail.......--- 89,374,000) Rail. ......... 32,786,000 
/ Sees 8,078,000 En wtctccus 8,078,000 

ae 101,066,000; Total...-.-- 380,621,000) Total....... 93,679,000 





Production for the week was 100,468,000 feet. 

For the year to July 11, 187 identical mills reported orders 2.0% above 
production, and shipments were 4.2% above production. The same num- 
ber of mills showed a decrease in inventories of 5.4% on July 11, as com- 
pared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 121 
mills reporting, shipments were 7% above production, and orders 11% 
above production and 4% avove shipments. New business taken during 
the week amounted to 30,702,000 feet (previous week 34,986,000 at 123 





upon building operations and other fixed capital outlays were somewhat 





mills) ; shipments 29,610,000 feet (previous week 33,096,000) ; and pro- 
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duction 27,572,000 feet (previous week 27,351,000). Orders on hand at 
the end of the week at 101 mills were 94,143,000 feet. The 105 identical 
mills reported a decrease in production of 38%, and in new business a 
decrease of 23% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, ef Portland, Oregon, 
reported production from 87 mills as 34,799,000 feet, shipments, 27,740,000, 
and new business, 29,352,000 feet. The 61 identical mills reported pro- 
duction 31% less and orders 26% less than for the same week last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 24 mills as 17,060,000 feet, shipments 
16,843,000 and orders 16,609,000 feet. The same number of mills reported 
a decrease of 36% in production and an increase of 7% in orders, compared 
with the same week of 1930. 

The Northern Pine Manufacturers, of Minneapolis, Minnesota, reported 
production from 7 mills as 2,610,000 feet, shipments 2,494,000 and new 
business 2,112,000 feet. The same number of mills reported a 70% de- 
crease in production and a 27% decrease in new business, compared with 
the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 2,090,000 feet, ship- 
ments 1,279,000 and orders 880,000. The 18 identical mills reported 
production 49% less and orders 40% less than for the same week a 
year ago. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 83 mills as 5,988,000 feet, shipments 6,146,000 and new busi- 
ness 5,592,000. The 40 identical mills reported production 10% less and 
new business 16% more than for the same week of 1930. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported pro- 
duction from 233 mills as 15,238,000 feet, shipments 18,385,000 and new 
business 19,450,000. The 201 identical mills reported a decrease of 36% 
in production and a decrease of 4% in new business, compared with the 
corresponding week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 1,918,000 feet, ship- 
ments 1,901,000 and orders 2,608,000. The 18 identical mills reported 
production 40% less and new business 75% more than for the same week 
last year. 








Rubber Outputs Gaining. 


Production of crude rubber on both native and European 
estates was increased during June, according to the Malayan 
census report for that month received on Wednesday by 
the Rubber Exchange of New York, Inc. 

Production on estates less than 100 acres in size during the 
month was 16,663 tons, compared with 15,399 tons during 
May. The output of estates over 100 acres in size reached 
a total of 19,014 tons, compared with 18,904 tons during the 
month previous. 

Stocks of the commodity also were larger at the close 
of the month, those on estates amounting to 22,101 tons, 
against 21,901 at the close of May, while rubber in dealers’ 
hands aggregated 19,948 tons, in comparison with 18,393 
tons at the end of the previous month. 








Larger Rubber Exports. 

Gross rubber shipments from Malaya during the first 
half of July, according to a cable to the Rubber Exchange 
of New York, Inc., to-day (Monday) indicate a total export 
for the month of about 42,000 tons. This compares with 
39,300 tons during June, and with 44,200 tons during May. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 222 mills show that for the week ended July 11 
1931 there were produced a total of 81,627,106 feet of 
lumber, 106,967 ,492 feet ordered and 92,504,861 feet shipped, 
as compared with 68,658,149 feet produced, 86,652,695 feet 
ordered and 94,375,513 feet shipped during the preceding 
week. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
223 mills report for week ended July 11 1931. 

(All mills reporting production, orders and shipments for last week.) 
81,637,106 feet (100%) 
cman aaa 107 047.109 feet (31.13% over production) 

92,559,531 feet (13.38% over production) 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (343 IDENTICAL MILLS). 
(All mills reporting production for 1920 and 1931 to date.) 
Actual production week ended July 11 1931......--....---.-..- 96,528,572 feet 
Average weekly production 27 weeks ended July 1] 1931......_.- 124,238,142 feet 
Average weekly production during 1920..-.......-.....--.----- 158,860,610 feet 
Average weekly production last three years_-_ 195,660,399 feet 
= Weekly operating capacity. ......22. ccc ce woccconccoce cccecce 298,599,042 feet 
WEEKLY COMPARISON (IN FEET) FOR 222 IDENTICAL MILLS—1931. 
(Ali mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 
July 11. 





Week Ended— 


July 4. June 27. June 
Ses  cindkemwes 81,627,106 68,658,149 108,433,127 111,705,332 
Orders (100%) Ss sin actin lianas 106,9#7,492 86,652,695 109,254,770 111.049.761 
a sini en ca ae enteiagie 31,767,110 30,903,315 35,611.772 37.293.800 
Domestic. cane Gi Reese =. 648,518 28,601,223 43,760,962 47,089,888 
Oe 190%) ocaccncosene 7,391,800 16,207,731 22,454,117 17,966,683 
ee Ep 78'160,004 10,940,426 7,427,919 8,699,390 
Shipments 100%) aimee ainiee - 92,504,861 94,375,513 114,110,805 105,882,584 
ee eer 27,010,516 28,919,999  36.725,706 37,044,206 
Domestic cargo (40%)---- 36,849,191 38,449,760 50,007,117 37.236,.417 
SY} 7 eee 20,485,090 16,065,328  19,950.063 =. 902,571 
PORE OP) «a duenadnuadat 8,160,064 10,940,426 7,427,919 699 390 
Untied saree (180%) wcncce 375.400,489 364,773,510 374,790.853 379. 203,115 
OE RELL III 88,966.924 85,768,311  84,236.236  87,826.393 
~—e cargo (47%) ..--176,668,266 174,560,098 184,825,001 188,993,649 
WEES CP Tb nnccscnccsce 109,765,299 104445,101 105,729,616 102,383,073 


194 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete 
for 1930 and 1931 to date. ) 


Average 27 Average 28 
due a hr Jue! 1 8! J 2 1930 
y ‘ .7) ° y e 
Production sa Sass OM wees 78,875,085 103,297,929 150,933,604 
EPR TRH NE 104,532,489 106,171,407 139,834, 
Shipments (feet).............2... L. 89,308.482 107,992,244 146.410.449 


x Weekly operating capacity is based on average hourly production for the twelve 


pr months preceding mill check and the normal number of operating hours per 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED JULY 11 '31 (105 mills). 























Orders on Cancel- Unfilled 
Hand Be- Orders latton Shtp- Orders 
gin’9 Week| Recetsed. |Adjustm'ts| ments. |Week Ended 
July 41931. July 41931. 
was ae Oregon| 
(95 Feet. Feet. Feet. Feet, Feet. 
California (ee mills) .__- 51,091,349]12,118,985) + 163,780) 10,452,942] 52,921,172 
a Coast (81 mills) |108,785,668/ 22,947,026 76,939)|22,333,437 108. $22,318 
iscellaneous (18 mills); 1,691,485) 1,145,885 None} 559,000} 2,278,370 
Total Wash. & Ore.) - -|161,568,502/36,211,896| +86,841|33,345,379/164,521,860 
Reporting dom. cargo 
only (4 mills)........ 741,234) 203,000 10,000} 100,914 833,320 
TOA 4 ce ccncnnncss 162,309,736] 36,414,896] + 76,841|/33,446,293/165,355, 180 
Brit. Col. (10 Mtlis)— 
California (2 mills)... _ 28,757| 200,000 None None 228,757 
Atlantic Coast (9 mills).| 6,182,320) 1,100,000 None} 1,807,320} 5,475,000 
Miscellaneous (9 mills)__| 6,039,285) 1,933,622 None} 2,363,578] 5,609,329 
Total Brit. Columbia_| 12,250,362) 3,233,622 None} 4,170,898] 11,313,686 
Reporting dom. cargo 
GP ccwtecccséscsace None None None None None 
OUD sitisaictias ares tend 12,250,362) 3,233,622 None} 4,170,898} 11,313,086 
Total domestic cargo_|174,560,098'39,648,518' + 76,841'37,617,191'176,668,266 


























Activity in the Cotton Spinning Industry for June 1931. 


The Department of Commerce announced on July 22 that 
according to preliminary figures compiled by the Bureau of 
they Census 32,881,468 cotton spinning spindles were in 
place in the United States on June 30 1931, of which 25,- 
798,910 were operated at some time during the month, com- 
pared with 26,397,906 for May, 26,645,404 for April, 26,- 
489,832 for March 25,763,408 for February, 25,611,458 for 
January, and 27,659,308 for June 1930. The aggregate 
number of active spindle hours reported for the month was 
6,630,044,007. During June the normal time of operation 
was 26 days, compared with 25% for May, 25 2-3 for April, 
26 for March, 23 2-3 for February, and 26% for January. 
Based on an activity of 8.91 hours per day the average 
number of spindles operated during June was 28,619,719 
or at 87% capacity on a single shift basis. This percentage 
compares with 89.9 for May, 94.3 for April, 91.2 for March, 
87.2 for February, 80.8 for January, and 76.2 for June 1930. 
The average number of active spindle hours per spindle in 
place for the month was 202. The total number of cotton- 
spinning spindles in place, the number active, the number 
of active spindle hours and the average hours per spindle 
in place, by States, are shown in the following statement. 
































Active Spindle Hours 
Spinning Spindles. for June. 
State. 

In Place Active Dur- Average per 

June 30. ing June. Total. Spindle tn Place. 
United States..-...-. 32,881,468 | 25,798,910 | 6.630,044,007 202 
Cotton growing States| 19,084,172 | 16,943,586 | 4,823,527,875 253 
New England States_| 12,390,628 7,880,668 | 1,626,379.943 131 
All other States..... 1,406.668 974,656 180,136,189 128 
7 Pp eee 1,710,418 494,186,997 266 
Connecticut 745,518 155,921,887 143 
Georgia. -...-- 2,852,048 799,904,740 247 
Maine ..-..--. 791,320 166,167,423 168 
Massachusetts 4,381,298 901,353,802 130 
Mississippi J 127.720 33,839,900 164 
New Hampshire-_--- 1,231,938 811,052 191,201,423 158 
New Jersey.-....--- 372,380 208,000 36,910.620 99 
PEO TOE Es cecescuce 676,856 463,824 91,754,224 136 
North Carolina_....-. 6,216,302 5,369,322 | 1,411,.643,787 227 
Rhode Island..-...-.- 2,044,254 1,055.384 193 878,796 95 
South Carolina....-- 5,680,452 5,406,056 | 1,688,321.885 297 
PEE. ccudeccce 617.700 539.918 168,266,230 272 
OT scan bewsws 282,100 203,494 40,734,604 144 
... ., See 679,254 561,788 137,940.044 203 
All other States__._. 779,606 569,750 118,017,645 151 











Cotton Quarantine Ban Eased in Southwest. 

An amendment to the pink boll worm quarantine regu- 
lations, effective Aug. 1, modifying the conditions under 
which permits are issued for the movement of cotton lint 
from sections of Texas and New Mexico infested by the pink 
boll worm, was announced on July 23 by Secretary of 
Agriculture Hyde. 

Heretofore, both fumigation and compression have been 
required as safeguards to prevent baled cotton lint from 
carrying pink boll worms to uninfested areas. The new 
amendment authorizes the Plant Quarantine and Control 
Administration, under certain conditions, to issue permits 
for the interstate movement of compressed, but unfumi- 
gated bales of cotton lint produced in areas so lightly in- 





fested with pink boll worm that in the judgment of the 
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department any possible danger of spread of that insect in 
baled lint would be prevented by high compression with- 
out fumigation. 

In connection with this order the department states that 
recent investigations have confirmed the importance of 
compression as a measure for greatly reducing or, under 
most favorable circumstances, entirely eliminating in- 
festation in the bale. 





Seven Hundred Reds Strike and Close One Silk Mill 
in Paterson—Five Organizers With Handbills 
Arrested, But Freed At Once. 


The strike of silk workers in the 900-odd silk mills of 
Paterson, N. J., began at 9 o’clock July 22 with a walkout 
of approximately 700 employees of the 18,000 to 20,000 
engaged in the industry. Only one plant was known to 
have been seriously affected so far by the strike. Its 
owner, employing fewer than 100 workers, chose to lock the 
doors of his shop rather than operate with a curtailed 
force. Newspaper dispatches add: 


There was no disorder, although the police arrested five union organizers 
affiliated with the Communist group known as the National Textile 
Workers’ Union, which called the strike, for distributing handbills too 
zealously among employees of the factories. They were immediately 
released, however, with a warning that they must use no intimidating 
tactics against employees remaining at their looms. 

The Communist group established a system of orderly picketing out- 
side of many of the mills, and these will not be interferred with by the 
police so long as they abstain from violence or intimidation, it was said. 

The Amalgamated Associated Silk Workers and the United Textile 
Workers of America, representing the more conservative element in the 
industry, affiliated with the American Federation of Labor, have not yet 
decided whether to advance the date of their strike, called for Aug. 3. 
They held morning and night conferences and have, it appears, adopted 
a policy of watchful waiting to observe the first reaction to the Com- 
munist organization's strike call. 

Mass meetings of the strikers were held in Turn Hall and other places 
and preparations made for the presentation of a full outline of the workers’ 
demands to the factory owners. The chief demands are for a return of 
the eight-hour day, a five-day week and at least a 40% increase in pay. 











Decrease in Employment in Silk Industry. 

Employment in the silk industry for the first six months 
of 1931 was 11.7% under the corresponding period of 1930, 
according to statistics compiled by The Silk Association of 
America, Inc. June employment declined 8.1% as compared 
with May and 9.9% as compared with June 19380. 

Broad silk loom employment decreased 1.5% in June as 
compared with May, narrow loom employment showed an 
increase of 15.7% while spinning spindle employment was 
20.2% lower. 

Machine operation during June showed a decrease of 
0.9% for broad looms, an increase of 3.3% for narrow looms 
and a decrease of 13.5% for spinning spindles, compared 
with May. 








May Hide and Leather Stocks Lowest for Month 
Since 1927. 


An analysis by the New York Hide Exchange shows that 
the consumption of cattle hides (including kips), during the 
first five months of this year exceeded the movement into 
sight by 1,158,000 hides. 

The visible stocks of all cattle hides and cattle hide leather 
(including kips) declined steadily during the first five months 
of this year and at the end of May amounted to 15,504,000 
hides as compared with 16,662,000 on Dec. 31 1931, a de- 
crease of 7%, and 16,236,000 on May 31 1930. 

Stocks on May 31 1931 were at the lowest May level 
since 1927. 








Petroleum and Its Products—Oklahoma, ‘Kansas and 
North Texas Crude Oil Prices Advanced—“Shut- 
down” Movement Gains Strength—Holmes Holds 
Repeal of Anti-Trust Acts Would Aid Oil Industry. 

The most important development of the week as far as 
immediate effects on the petroleum situation is concerned 
was the crude oil price advances posted throughout the 
Mid-Continent and Texas fields, with the exception of the 
East Texas region, following action taken to shut down 
producing wells in those areas until the market value of 
crude oil reflects the true value of the oil. Other news dur- 
ing the week included a sharp drop in erude oil production 
following the shutting-in of wells throughout the Mid- 
Continent area. 

The Continental Oil Co. led the movement for higher 
prices, posting a flat rate of 40c. a barrel for all grades of 
crude in Kansas, Oklahoma and North Texas fields. The 
company formerly paid the prevailing seale of from 10 to 
22c., on a scaled gravity basis. Following this move, the 





Texas Co. posted advances in the same fields, with the 
price schedule 35c. for below 35 gravity and 40c. for 36 and 
above. The company also advanced Gray County, in the 
Texas Panhandle, to 30c. a barrel flat, up 11 to17e. Carson 
and Hutchinson Counties are now quoted at 27c. flat, an 
advance of from 10 to 16c. a barrel. Winkler, Crane and 
Upton fields, in Texas, and Lea, N. M., were posted at 25c. 
flat, up 15¢. Darst Creek is now quoted at 37c., up 17e. 
Humble Oil & Refining Co. met the new prices in the Texas 
fields. . 

The Carter Oil Co., subsidiary of Standard Oil of New 
Jersey, met the advance with a new price list showing 
increases of from 17 to 20c. a barrel. Its new prices are 
27e. for below 28 gravity, 30c. for 28 gravity, with a lc. 
differential for each higher gravity to 40 and above, which 
is priced at 42c. 

The Mid-Continent Petroleum Corp. and The Empire 
Oil & Refining Co. promptly met the Carter prices and 
the Stanolind Crude Oil Purchasing Co., subsidiary of 
Standard Oil of Indiana, and the largest Mid-Continent 
purchaser, announced a schedule of its own under which 
the top price is 42c. The Magnolia Petroleum Co. posted 
a new schedule conforming with that posted earlier in the 
week by Continental Oil. 

Only two major companies in the Mid-Continent area, 
the Sinclair Crude Oil Purchasing Co. and the Gypsy Oil 
Co., have not met the advances as yet. 

Held by many oil men to be the dominating factor in 
the price advances during the week, the curtailment move- 
ment throughout the Scuthwest oil regions is rapidly grow- 
ing stronger. In Oklahoma City, 629 of the 807 wells 
producing, representing 78% of the field which produced 
over 114,000 barrels each day last week, have been shut in. 
On Tuesday, crude oil purchasers were able to buy only 
114,000, as compared with 251,000 barrels before the 
shutdown movement started. So far, 22 companies have 
agreed to shut in their wells with Prairie Oil & Gas, Con- 
tinental Oil, Champlain Refining and Sinclair Oil & Gas 
the only large companies not agreeing. 

W. P. Henry, chairman of the Oklahoma stripper-well 
relief, has called a mass meeting for Monday, to be held 
in Tulsa, to consider shutting-in all wells in Oklahoma and 
Kansas. Mr. Henry said that efforts will be continued 
to get Governor Murray, of Oklahoma, to order a shut-in 
of all Oklahoma wells until the price of crude goes to $1 
a barrel. 

In testifying during the week before the House Com- 
mittee of the Texas legislature in the probe into the oil 
industry voted by the special session, R. C. Holmes, 
President of the Texas Co., expressed the belief that the 
Sherman and the Clayton anti-trust laws are largely re- 
sponsible for the depressed conditions of the oil industry. 
He said that he thought that by reason of these laws there 
has been brought about over-production of many kinds 
of commodities, including oils. He was of the opinion that 
Federal anti-trust laws, as well as those of the Texas and 
other States, should either be repealed or a Federal Com- 
mission created to which agreements should be submitted 
for approval. Improvement in prices would result, and 
these prices and production would be governed by com- 
petition, he declared. 

Price changes follow: 


Tulsa, July 22.—The Continental Oil Co. announced a flat price of 
40c. a barrel for crude oil in the Mid-Continent fields. 

Tulsa, July 23.—The Magnolia Petroleum met the advance posted 
yesterday by the Continental Oil Co. 

New York, July 23.—The Texas Co. posted advances in Oklahoma, 
North Louisiana, North Texas, North Central Texas and Central, with 
the new price list quoting 35c. for below 36 gravity and a top price of 40c. 
on 36 and above. Advances ranging from 11 to 17c. a barrel were posted 
in other fields in Texas. 

New York, July 23.—The Humble Oil & Refining Co. met the advances 
posted by the Texas Co. in the Texas fields. 

Tulsa, July 24.—The Carter Oil Co., subsidiary of Standard Oil of 
New Jersey, advanced crude oil prices in Oklahoma and Kansas fields 
17 to 20c. a barrel. The new schedule ranges from 27c. for below 28 
gravity to 42c. for 40 and above. The Mid-Continent Petroleum Corp. 
and the Empire Oil & Refining Co. promptly met the advances. 

Tulsa, July 24.—The Stanolind Crude Oil Purchasing Co., subsidiary 
of Standard Oil of Indiana, announced a new price schedule for Mid- 
Continent crude ranging from 30c. for below 29 gravity, with a Ic. dif- 
ferential up to 40 gravity and above, making the top price 42c. The 
Shell Petroleum Corp. announced that it had adopted the Stanolind price 


list. 
Prices of Typical Crudes per Barrel at Wells. 


(All gravities where A. P. I. degrees are not shown.) 


Cosnttie. isi) en aeeeteuen $0.15 | Eldorado, Ark., 40.-............. $0.22 
RE OE TEE ES .40| Rusk, Texas, 40 and over..._..... 15 
Western Kentucky...-----------.. .35| Salt Creek, Wyo., 40 and over.... .37 
Midcontinent, Okla., 40 and above .42) Darst aaa eae a .37 
Hutchinson, Texas, 40 and over.... .27| Sunburst, Mont...---.-...-.---- .70 


Spindletop. Texas, 40 and over.... 


Santa Fe Springs, — 40 and over "75 
Winkler. Texas 72 


eee ee eee eee eee eee ewes toes 
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REFINED PRODUCTS—BULK GASOLINE ONLY FEATURE OF 
MARKET—PRICE LIST STEADY—MINOR PRODUCTS EASY. 
A further substantial drop in stocks of gasoline last week, 

coupled with the better outlook for the crude oil industry 
resulted in some improvement in the local gasoline market 
during the week. Minor refined products showed little 
change, remaining dull. Heating oils and kerosene showed 
the effect of slackened demand with the price list soft. 

With retail consumption holding up fairly well, marketeers 
moved a large volume of bulk gasoline at the present prices 
during week. Some hope of improvement in the petroleum 
situation has resulted in unwillingness on the part of dis- 
tributors to tie themselves up under the present prices. 
However, there is little chance of any gasoline advance for 
some time, according to the trade. 

The drop in stocks of stored gasoline reported for last week 
improved the statistical position of the market. If present 
demand holds up and refiners are successfulin keeping down 
production to a point where it is level with the present market 
demand, the trade feels that it will aid in maintaining the 
stability of the price list. 

The major distributors continue to post tank car gasoline 
at from 54% to 5% cents a gallon, at the refinery, with the 
inside price at 5 cents a gallon. Some independents offered 
gas below this level, it was reported, but with the improve- 
ment of the crude oil situation, the trade feels that little 
would be available under 5 cents a gallon, in any large 
quantities. 

The export demand for gasoline has slackened although 
foreign buyers are maintaining a close watch on the situation 
in North Texas and along the Gulf ports. No large sales 
have been reported during the week, however. 

Heating oils closed the week easier, with a slump in buying 
holding down movements. Grade ‘“‘C’”’ bunker fuel oil was 
moderately active at 80 cents a barrel, refinery, while Diesel 
oil moved in a routine manner, at $1.50 same basis. 

Water white kerosene was soft at 434 cents a gallon, in 
tank cars, at the refinery, but no further price changes were 
posted. While productiion is still being curtailed, consump- 








tion is small and the price outlook is uncertain. Foreign 
demand was very dull. 
There were no price changes posted this week. 
Gasoline, U. 8. Motor, Tank Car Lots, - O.B. Refinery. 
N.Y. (Bay ) |N. Bee ono >) POR $.04-.041¢ 
. Oil, N. J..$.05% Colonial-Beacon. .$ 0535 | Caltt ———— .05-.07 
*Stand. Oil, N.Y. .05% Crew Levick. .... 06 Los Angeles,ex .04%-.07 
Tide Water Oli Co .05% Tivcianesans 0534 .04-.04% 
Richfield Otl(Cal.) .06 EE IMES 05% | North Texas. .03%-.03% 
Warner-Quinl'nCo .05%| Continental... _-- 05% | Oklahoma... .0334-.0# 
Pan-Am. Pet. Co. .05}4 | Chicago...... .02%-.03 | Pennsylvania... 
Shell Eastern Pet. O54 New Orleans, ex... .. | 03 | 
* Plus freight. t‘**Texaco” is 6c. 
Gasoline, Service Station, Tax Included. 
DR an $.153 Rissasecess $.15| Kansas City........ $.149 
Atlanta. ........... -20 __ Minneapolis. ....... .162 
bi meeinmaae: % 144] Denver............ .18| New Orleans........ .118 
i iics cieenikcnin Bae. | IG doh comwerapennirarae 13] Philadeiphia_....... .16 
Bs ob snscconse 128; Houston. ........-. . 8| San Francisco....... .17 
Gs Scccccess -14 | Jacksonville.......-. 19 
Kerosene. 41-43 Water White, Tank Car Lots, F.0.B. Refinery. 
N.Y .(Bayonne) - ,* 3. O43 Chieago.....- $.02%-. 
North Texas... .02-.03 LosAngeles,ex. .04%-.06 (Tulsa....... \- -.03 4 





Fuel Oil, F.O.B. Refinery or Terminal. 
New Rh (Bayonne)— i we 27 plus D “C"_. $.65-.70 


Gulf Coast 
3 3.75-1.00 | Chicago 18-22 D. .4234-.50 
1.50| New Orleans “C”’._.. .70 


Gas Oil, F.O.B. Refinery or Terminal. 
N Y. (Bayonne)— 


| Chicago — | Tuisa— 
18Dplus___$.03 %_.04 32-36D Ind_.$.01% -.02 32-36D Ind_$.01%- 02 








Non-Ferrous Metal Trading Featureless—Price Changes 
Unimportant—Trade Awaits Foreign Political De- 
velopments. 


The non-ferrous metal market was featureless in the last 
week, with volume of trading very small and price changes 
of no importance, “‘Metal and Mineral Markets’’ reports 
under date of July 23. Every one seems to be awaiting 
political developments abroad before making commitments 
either on the buying or selling side. A slight strengthening 
was observed on Saturday and Monday in some directions, 
but on Tuesday the domestic markets were about where 
they were a week ago. It is added: 


A few hundred tons of copper were sold Thursday and Friday at 7 % cents 
delivered, but in the next three days improved foreign business caused 
custom smelters to withdraw offers at that level in large part, and a few 
lots were sold at 8 cents. Later scattered business went through at 7% 
cents. The market was never really firm at 8 cents, for demand did not 
amount to anything and customers at points in the Middle West, where 
a premium is ordinarily charged, also were able to get a little copper at the 
even figure. The large producing groups, however, have adhered to the 
8 cent level all week. 

Though trading in lead was of modest proportions, sales for the week 
totaling slightly more than 2,000 tons, the undertone was steady in all 
directions. Prices were unchanged at 4.40 cents New York and 4.225 
cents St. Louis. Most of the demand was for August shipment, with 





corroders the principal buyers. June lead statistics were encouraging, 

showing the first decline in stocks in more than a year. The reduction 

was not large but sufficient to indicate that producers have finally achieved 

a balance between production and consumption that is slightly in their 
vor. 

Zinc was extremely dull all week. The largest day’s business was appar- 
ently done on Saturday, when August metal brought 3.95 cents and Sep- 
tember 4 cents, with no demand for July, nominally 3.90 cents. Trading 
in tin was also dull throughout the week, with both buyers and sellers in- 
clined to hold aloof pending development in the European situation. Prices 
showed little change, fluctuating between 24.60 cents and 25.25 cents per 
pound for prompt Straits on business placed. 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended July 18, from companies aggregating 
3,646,100 barrels, or 94.7% of the 3,848,500 barrel estimated 
daily potential refining capacity of the United States indicate 
that 2,473,000 barrels of crude oil were run to stills daily, 
and that these same companies had in storage at refineries 
at the end of the week, 37,377,000 barrels of gasoline and 
132,956,000 barrels of gas and fuel oil. Reports received 
on the production of gasoline by the cracking process in- 
dicate that companies owning 94.9 % of the potential charging 
capacity of all cracking units manufactured 3,280,000 barrels 
of cracked gasoline during the week. The complete report 
for the week ended July 18 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED JULY 18 1931. 
(Figures in barrels of 42 gallons each.) 


























Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capactty| Runs to of Total | a Gasoline Fuel OU 
Report- Stills, Capacity Stocks. Stocks. 
ing. Report. 
East Coast........... 100.0 3,202,000 72.2 6,394,000 9,628,000 
Appalachian. -......-. 91.8 725,000 75.4 1,367,000 1,289,000 
Ind., Illinois, Kentucky} 96.6 2,180,000 73.9 5,667,000 3,824,000 
kla., Kans , Missouri.| 89.6 2,138,000 70.2 2,717,000 5,132,000 
_ SEES EaTS 91.3 3,937,000 73.5 7,084,000 10,848,000 
Loutsiana-Arkansas....| 98.9 1,338,000 83.0 1,030,000 2,892,000 
Rocky Mountain. -.-.-._- 89.3 431,000 43.3 1,704,000 840,000 
ae 96.5 3,360,000 54.5 11,414,000 98,503,000 
Total week aed 18..| 94.7 17,311,000 67.8 37,377,000 | 132,956,000 
Daily average........ 2,473,000 
Total weak. July 11..| 94.7 16,828,000 | 65.9 38,342,000 | 132,636,000 
Dally average. .....-- 2,404,000 
Total July 191930_..| 95.7 17,122,000 69.3 45,937,000 | 139,113,000 
Daily average--.--.--.-- 2,446,000 
b Texas Gulf Coast....| 99.8 2,905,000 78.1 5,962,000 7,660,000 
bLouisiana Gulf Coast_| 100.0 878,000 85.0 907 ,000 1,946,000 











~ qa In all the refining districts indicated except California, figures in this column 

represent gasoline stocks at refineries. In *California, they represent the total 
ieeubeny of finished gasoline and engine distillate held by reporting companies 
wherever located within EY continental United States—(stocks at refineries, water 
terminals and all sales distributing stations, including products in transit thereto) 
b a po in table for week ended July 18 1931. 

Ni ll figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs ¥) still include both foreign and domestic crude In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading “Gas and Fuel 
Oil Stocks.”’ 








Crude Oil Production in United States Falls Off. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended July 18 1931, was 2,446,800 barrels, as 
compared with 2,544,650 barrels for the preceding week, a 
decrease of 97,850 barrels. Compared with the output for 
the week ended July 18 1930 of 2,500,100 barrels per day, the 
current figure represents a decrease of 53,300 barrels daily. 
The daily average production east of California for the week 
ended July 18 was 1,921,800 barrels, as compared with 2,021,- 
650 barrels for the preceding week, a decrease of 99,850 
barrels. The following are estimates of daily average gross 
production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— July 18°31. July 11°31. July 4°31. July 19°30. 
es eid a atpe awe teubhiay 521,000 632, 91,600 6,300 
seueerereceee oe ae 
Panhandle THEE. cccensvocsce 57, ; z 7 
OS eae 58,8 60, 60,350 ,450 
West Central Texas---...------- 26,250 27, 28,250 ,700 
West Texas... .-...---.cccceee 201,550 205,150 205,250 293,950 
East Central Texas.....------- 53,500 59, 60,750 39,350 
, Mea 408,800 381,550 ee! ee 
Southwest =. hanne ek aaeharewes 57,750 57,050 57,750 72,400 
North Louisiana...-...--------- 33,950 33,750 35,200 39,400 
BFRMIEES. . occ cn nec ccncscccce 41,050 . 43, 55,500 
CORAY TONNE. .ncn cc cccccccene 135,900 136 650 139,550 183,500 
Coastal! Louisiana. ---.-- 22,900 23,150 7 25,800 
Eastern (not incl. Michigan) - ae 100,300 ,350 3 129,000 
RE pon uncconneees sis 8,200 8,400 9 9,850 
.. .Sseceadessocnceee 41,100 38,200 42,100 45,700 
rn 8,400 8,100 8,2 9,450 
GRITEES . onc ow wacsenescecwsne 3,650 4,050 4,550 4,600 
Nex Mexico... ....-.--------<--- 41,350 41,950 44,750 42,200 
California .......------------- 525,000 ,000 y 614,900 
TOO. ccnececcceecodapeconne 2,446,800 2,544,650 2,402,500 2,500,100 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended July 18, was 1,560,000 barrels, as compared 
with 1,661,800 barrels for the preceding week a decrease of 101,800 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,531,200 barrels, as compared with 1,632 900 barrels, a decrease 
of 101,700 barrels. 

The production figures of certain pools in the various districts for the cur- 
rent week, compared with the previous week, in barrels of 42 gallons, follow: 
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—Week Ended— 








July 18. July 11. Southwest Tezas— -—Week Ended— 
13.800' Chapman-A bbot ._..-- July 18. July 11. 
12,800 | Darst Creek........... ij 3,200 
$3,300) EGG ndces eswecnenwe F 19,950 
Fk jp 2, er epeeS 7,600 7,500 
17.400| North Loutsiana— 11,550 11,400 
15,400 Bisovs 
OREDIGNENG. occa ctccsccssne 1,000 1,000 
5,800 7,250 6,450 
21.600| Ar 
4,350) Smackover, light_._.__- 3,700 4,000 
2 Smackover, heavy...... 28,800 28,900 
259,400| Coastal Tezas— 
21,050) Barbers Hili_-____- «.-. 20,200 20,600 
3.650, Raccoon Bend __.....-- 7,100 7,300 
12 550] Refugio County__..___- 26,000 26,350 
1,450 | Sugarland -............ ,000 12,200 
Coastal Loutstana— 
,350 | East Hackbefry_...._.-. 650 700 
15,250; Old Hackberry_._.....- 700 700 
WN ti dilie timdand 16, 15,700} Wyoming— 
Pantandle Texas— Salt Creek....... «---- 24,600 23,050 
Gray County.......... 40,550 42,200| Montana— 
Hutchinson County.... 10,550 10,450}; Kevin-Sunburst....-...- 4,600 4,600 
North Tezas— New Merico— 
Archer County....--..- 12,750 12 950) Hobbs High......-.... 35,100 35,100 
North Young County... 9.100 9,600| Balance Lea County.... 3,850 4 500 
Wilbarger County_-_..-- 12.000 11,950} Caltfornta— 
West Central Tezas— Elwood-Goleta_......-- 26,500 26,100 
South Young County... 3,450 3,600| Huntington Beach. .--- 19,500 19,500 
West Tezas— Inglewood........----- 14,000 14,000 
Crane & Upton Counties 20,100 20,200] Kettleman Hills._.....- 77,700 77,400 
Ector County......-.-- 5. 5,600| Long Beach. --.....-..- 74,300 75.000 
Howard County....--- 25,550 ,900 | Midway-Sunset......+- 50, 50 600 
Reagan County......-.- 27.000 25,100} Playa del Rey......-.- 24.500 25,500 
Winkler County......-. 40 000 40 800) Santa Fe Springs...-.---. 62,700 62,200 
pe a De ae 70 200 70 850/ Seal Beach. _.......--- 11, 10,300 
Balance Pecos County... 2600 3,000| Ventura Avenue__----.. 40,200 40,000 
East Central Tezas— Pennsylvanta Grade— 
Van Zandt County..--.- 44,250 49 800) Allegany...........--- 6,900 6,550 
East Tezas— RE 21,900 20,950 
Rusk County Kane to Butler__...-.- 6.350 6,650 
} Re Se ee 146,900 126,600} Southeastern Ohio. .._.-. 6,400 6,950 
Osi ccvdenokene 170,600 160,050] Southwestern Penna... 3,250 2,9+0 
Gregg Co.: Longview... 19 300 94,900] West Virginia._........- 13,500 2, 








Steel Production Drops to 30% of Capacity—Finished 
Steel and Pig Iron Prices Again Decline—Steel Scrap 
Price Higher. 

So little is July falling off from June in respect to ship- 
ments that hopefulness of a decided turn for the better by 
September is spreading through the producing end of the 
steel industry, says the “Iron Age” of July 23. The operat- 
ing rate for the whole country has dropped 2 points in the 
week, or to 30% of ingot capacity, but the belief is now very 
general that present levels of output will continue through 
August without material change, adds the “Age,” continuing : 


Reduced requirements of the automobile builders, the completion of rail 
contracts and the falling off in large gas and oil line projects account largely 
for the curtailment. Two blast furnaces are scheduled to go out at Ensley 
this week and one steel company stack may be banked in the Chicago 
district. The automobile industry will reach the low of the year in August, 
with a production expected not to exceed 175,000 cars. 

Construction enterprises are sustaining factors, such as a fairly steady 
movement of bridge and building work and, in the case of reinforcing steel, 
ef road work and public improvements. Tin plate consumption is also a 
strong supporting influence, although tin mill output has fallen rather 
sharply to a 60% rate after weeks of approximately a 65% gait. 

The movement to stabilize prices gained by the wide adoption last week 
ef a reduction of $1 a ton for bars, plates and shapes. In the case of bars, 
particularly, some revision downward on contracts was required, but the 
tonnage so affected was probably not very great and following so shortly 
the new classification and prices for sheets that seem to have been accepted 
almost without deviation, the price action respecting the heavy tonnage 
products has had the effect of measurably improving sentiment. 

Current buying is not calculated by its volume to put the price structure 
to a severe test, yet in the instance of sheets, large consumers seem willing 
to make forward commitments on the new sheet basis. And as regards the 
new higher price of $1.90 a keg for wire nails to jobbers, some few contracts 
_ been closed that were difficult to make when $1.80 was the prevailing 
price. 

Primary materials are featured by further evidences of strength in scrap 
prices. At Pittsburgh heavy melting steel has advanced 25c. a ton for the 
third consecutive week. The same grade is stiffening in the Youngstown 
agree while at Pittsburgh blast furnace grades rose $1 and at Cleveland 

. a ton. 

Pig iron melt in New England has taken the first upturn in many months 
and sales have been in better volume at both Boston and New York. 

New projects requiring fabricated structural steel, estimated at 49,500 
tons, are more than twice in volume the tonnage of the two previous 
weeks. Included are 15,000 tons for a parcel post building in New York, 
10,000 tons for a bridge and highway construction for the State of Louisiana, 
7,500 tons for transmission towers from Peoria to Chicago for the Insull 
interests, and 8,000 tons for a Naval air base at Sunnyvale, Calif. 

Awards of about 17,000 tons include a 2,000-ton high school in Chicago, 
960 tons for a Chicago, Burlington & Quincy bridge in Chicago, 800 tons 
for interurban railroad bridges in Milwaukee, 700 tons for a train shed at 
Dallas, Tex., 800 tons for a prison at Walkill, N. Y., and 825 tons for a 
grade crossing separation at Toledo, for the Nickel Plate RR. 

The “Iron Age” composite price for steel melting scrap has made the 
second advance since its 30-year low ($9.08) was reached late in June. 
It is now $9.25 a gross ton. The pig iron composite dropped 2c. to $15.54, 
a new low since late 1915, and the finished steel composite has receded 
to 2.11c. a pound from the 2.137c. level held for three weeks. 


Finished Steel. 


July 21 1931, 2.1160. a Lb. Based on steel bars, beams, tank plates, 
GRO WORE BIE cn cecce Sec ucecek 2.1376.4 wire, rails, black pipe and sheets. 
One month ago... _.-.-.--..._- 2.102c.; These products make 87% of the 
I FE ln endinixecenamitie 2.1710.{ United States output. 

Ath. Low. 

I bike ini cdlicsbiein Cikusdiibin nein «alias 2.1426. Jan. 13 2.102c. June 2 
Dass ait itn ceitnntian nth maigiill 2.3620. Jan. 7 2.12ic. Des. §& 
he TR gale SIRE la i: 2.4126. Apr. 2 2.362¢. Oct. 25 
DLiciadcktogtmueehlawhes conn cake 2.3916. Deo. 11 2.3140. Jan. 3 
SIE aisvieceliivhseipiuninatathnenengideibinuceh nebaniciesenenel 2.4530. Jan. 4 2.293¢e. Oct. 25 
ES Aken ini etediinbnbinE Penis nininn cua 2.4530. Jan. 6& 2.403c. May 18 
GREASE STS Se a RE 2 Jan. 6 2.396c. Aug. 18 























Pig Iron. 

July 21 1931, $15.54 a Gross Ton. Based on average of basic fron at Valley 
One week ago....-...-.--..-... $15.56, furnace and foundry irons at Chicago, 
One month ago...-...---------- 15.63] Philadelphia, Buffalo, Valley and Bir- 
One year ago. 17.09| mingbam. 

High. Low. 
WE swcscoccnpconsessuscepece easeuee $15.90 Jan. 6 $15.54 July 21 
_ oe 18.21 Os 15.90 Dee. 16 
Gs woecccaccesaccascsactsenestnnche 18.71 May 14 18.21 Dee. 17 
1928... .58 . Nov. 27 17.04 July 2% 
1927... 19.71 Jan. 4 17.54 Nov. 
1926... 21.54 Jan. 5 19.46 July 13 
1925... ~---- 22.50 Jan. 13 18.06 July 7 
Steel Scrap. 

July 21 1931, $9.25 a Gross Ton. Based on No. 1 heavy melting steel quo- 

,  _¢ ee Sapa. $9.17; tations at Pittsburgh, Philadelphia 
One month ago._.....-...---.-- 9.50} and " 

0 PEE See wscnsnennsecaneses 13.08 

TN) ccna mnnnapsdinonnheonael $1133 Jan. 6 $9.08 June 23 
Dis. sdeabupansadborapudedbotinaabube 15.00 Feb. 18 11.26 Dec. 9 
Cbs cépadesoonansscemeeceennoeeses 17.58 Jan. 29 14.08 Dec. 3 
De scedacceschencowvssosenaeeoenge 16.50 Dee. 31 13.08 July 2 
Rr eee 1525 Jan. il 13.08 Nov. 22 
EE eee vee 17.25 Jan. 5& 14.08 June 1 
WEDS Kbcddbdenstiddbanntadnasneasbabee 20.83 Jan. 13 15.08 May 5& 


Steel producers entertain no illusions of a genuinely 
encouraging upturn in demand before late August or Sep- 
tember—in fact, some will regard the attainment of a 50% 
operating rate by fall a noteworthy achievement—yet the 
increasing attention being paid to prices is an earnest that 
the industry is preparing for the long pull toward improve- 
ment, reports ‘‘Steel’’ of July 23, which further goes on to say: 


Heavy finished steel appears stabilized at 1.60c.. Pittsburgh, or equiva- 
lent. which is a revision downward for small users but an increase for 
tonnage buyers. Sheet and strip prices, based on the new Classification, 
hold uniformiy on what little business offers. The $1.90 price on nails to 
jobbers is a reaffirmation of a lapsed level, but wire and staples are weaker. 

Sentiment continues moderately stronger despite the fact steel-making 
operations have fallen to 30%, 3 points below last week, and the lowest 
since the stock market broke in the fall of 1929. Of the major districts, 
Youngstown is down 4 points to 34%, Pittsburgh has dropped 1} points 
to 31%, Chicago is down 1 point to 29% and eastern Pennsylvania is un- 
changed to 334%. Of the minor districts, Cleveland has dropped 8 points 
to 27%, Birmingham is down 5 points to 35% and Buffalo is up 5 points 
to 43%. 

Although San Francisco has requested a 6-month guarantee from low 
bidders on the 106,000 tons of steel for its Golden Gate Bridge, indicating 
delay in marketing bonds, structural material still dominates the finished 
steel] markets. Including 58,700 tons for the revived bridge projects at 
New Orleans and 12,500 tons for the Bankers Trust Building at New York, 
126,500 tons in fresh inquiry is out. This week’s awards, at 24,047 tons, 
compare with 23,000 tons last week. 

For plates the market is somewhat more active. Navy destroyers on 
which bids open Oct. 1 require 8,000 tons, chiefly plates; 13 tanks placed 
by the Atlantic Refining Co. call for 6,000 tons; other miscellaneous plate 
needs aggregate 10,000 tons. Bids are going in on 10,000 tons of pipe for 
elevated highway foundations in New York, and on 5,000 tons for the 
Iroquois Gas Co. in northern New York. 

Automobile production, holding closely at 60,000 units weekly in the 
first half of July, appears to be declining rapidly in the last half. Plymouth, 
riding the crest of a new model, is a heavier buyer of steel, but its expanding 
schedule is partially at the expense of Ford and Chevrolet. 

Railroad requirements for steel this week are chiefly expressed by North- 
ern Pacific’s inquiry for 500 box car underframes and superstructures, and 
Norfolk & Western’s purchase of 3,000 tons of steel for repairs. 

The scrap market continues to consolidate its recent price gains. Dealers 
have been required to raise their bids in numerous instances to obtain 
material, indicating a growing scarcity. Consumption of pig iron is be- 
lieved to be at the low point of the year, and melters show little interest 
in forward requirements for either pig iren or coke. Two additional blast 
furnaces in Alabama have been blown out. 

“*Steel’s’’ price composite for steel-works crap again registers an advance 
up 21 cents this week to $8.87, due mainly to an increase of 75 cents a ton 
in heavy melting steel in eastern Pennsylvania, and of 50 cents a ton for 
heavy melting and compressed scrap at Pittsburgh. The general iron and 
steel composite is unchanged this week at $30.98, while the composite 
representing finished steel remains at $48.52. 

An increase of about 2% in steel ingot production of the 
U. 8. Steel Corp. for the week ended July 20 more than offset 
a decline in activity of independent steel companies, result- 
ing in the first upturn in weekly rate of output of the 
industry since March 25 1931, reports the “Wall Street 
Journal” of July 22, which further states: 

This week’s gain brought the average for the industry to a shade over 
31%, against around 31% in the preceding week and better than 32% two 
weeks ago. The last previous upturn, in March, was % of 1% to 57%. 

Steel ingot production of U. S. Steel for the week ended July 20 is esti- 
mated at 33% of theoretical capacity. In the preceding week the rate 
was 31%. Two weeks previous, before the Independence Day holiday, the 
corporation was at 3214% of capacity. 

Independent steel companies are at about 2914% of capacity, compared 
with 31% a week ago and about 32% two weeks ago. 

At this time last year the Steel Corp. was at nearly 64%, with inde- 
pendents around 52%, and the average was 571%4%. Two years ago U. S. 
Steel was running at almost 99%, independents at 92%, and the average 
was 95%. After the middle of July 1928 the U. S. Steel Corp. was at 76%, 
independents about 701%4%, and the average 73%. 

“The American Metal Market,” in its weekly iron and 
steel review, says: 

The usual summer experience has been for orders to pick up slightly after 
the middle of July’ and to show a little farther gain in August, but at 
present there are no signs of any picking up and there is a theory that 
autumn recovery will begin to show itself later than usual by reason of 
buyers all down tke line being extremely conservative. That a very sub- 
stantial improvement will begin early in September is still predicted. 

Bars, shapes and plates have become quotable at 1.60 to 1.65 against the 
asking price of 1.65 quoted since Jan. 1, while old contracts with ordinary 
buyers at 1.60 were extended and very large buyers had concessions from 
that figure. The mills now have an ambition to make 1.60 the minimum 





of the market. Advanced asking prices on sheets dating from July 1 have 
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held thus far but the crucial test is still to occur in the closing days of 
this month as buyers had an opportunity to cover deliveries to Aug. 1 at 
old prices and only a relatively small amount of business has been done so 
far at the advanced prices. The strip advance is holding, while nails are 
pfactically unchanged. 

Tin mill operations have dropped five points to a 60% rate, the decrease 
being seasonal. Standard pipe demand approximates that of June, while 
there is very little backlog in line pipe and not much live inquiry. At 
various automobile plants stocks of steel and parts are being cleaned up in 
preparation for vacations and the farm implement industry is not yet limber- 
ing up for its autumn season. 








Anthracite Employment and Wages in June According 
to Philadelphia Federal Reserve Bank. 


Anthracite employment was 5% smaller and wage pay- 
ments 12.5% smaller in June than May, according to 
indexes compiled by the Philadelphia Federal Reserve Bank 
on the basis of reports received by the Anthracite Bureau of 
Information from 159 collieries employing 104,000 workers, 
with a weekly payroll amounting to $2,608,000. Last year 
at the same time, the drop in employment and payrolls 
was somewhat smaller. 

The employment index was 74% and the payroll index 
57% of the 1923-1925 average. Compared with a year ago, 
this is a decline of 17% in the number of workers and of 











23% in the volume of wage disbursements. Comparable 
indexes follow: 
1923-1925 Average—100. 
Employment. Wage Payments. 
1929. | 1930. | 1931 1929. | 1930. | 1931 
January... ....... 109.8 | 105.6 88.3 | 112.6 92.1 75.8 
February -.--...-- 109.4 | 107.8 87.1 | 107.0 | 103.7 79.8 
maa: 101.3 83.3 79.9 79.5 67.1 55.7 
ET 104.1 84.8 82.9 77.4 63.9 63.8 
nas ceansal 107.2 92.3 78.3 85.4 85.8 64.6 
aoe: 95.4 89.5 74.2 71.0 73.2 56.5 
Se ibiinncsscans 85.6 90.3 56.8 72.6 
pvioseunned 93.6 81.7 68.9 68.2 
” Seppeceet 105.5 91.9 83.4 78.2 
Miiiecalidndes 199.8 96.2 116.6 | 102.3 
November. ------- 107.6 94.7 87.6 83.2 
 ialipipteteeres: 110.8 96.5 110.3 85.0 





























June Production of Bituminous Coal Higher Than in 
Preceding Month but Continues Below Rate a 
Year Ago—Output of Anthracite Again Falls Off. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total output of bituminous coal 

during the month of June 1931 is estimated at 29,185,000 

net tons, as against 28,314,000 tons in the previous month 

and 33,714,000 tons in the corresponding month last year. 

Anthracite production during June of this year totaled 

4,544,000 net tons as compared with 5,152,000 tons in the 

same month last year and 5,005,000 tons in May 1931. 

The average daily rate of production of bituminous coal 

in June 1931 totaled 1,123,000 net tons, as against 1,115,000 

tons in the preceding month and 1,349,000 tons in June 

1930. The Bureau’s statement follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN JUNE (NET TONS). 









































Buttuminous. Anthracite, 

Month. No. of | Average No. of | Average 

Total Working|per Wor Total Worktng| per Work- 
Productten.| Days. Day. (|Production.| Days. Day. 
1931—April_.....- 28.478,000| 25.8 |1,104,000| 5,700,000} 25.0 228,000 
. Sere 28,314,000} 25.4 /1,115,000) 5,005,000) 25.0 200,200 
June.2...... 29,185,000} 26.0 /1,123,000) 4,544,000) 26.0 174,800 
1930—June__.....- 33.714,000!| 25.0 (|1,349,000] 5,152,000! 25.0 206,100 
a Revised. 








Bituminous Coal and Pennsylvania Anthracite Output 
Continues Below that of the Corresponding Period 
Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, a total of 6,667,000 net tons of bitumin- 
ous coal, 775,000 tons of Pennsylvania anthracite and 19,300 
tons of beehive coke were produced during the week ended 
July 111931. This compares with 7,861,000 tons of bitum- 
inous coal, 1,235,000 tons of Pennsylvania anthracite and 
51,700 tons of beehive coke in the same period last year and 
5,961,000 tons of bituminous coal, 948,000 tons of Penn- 
sylvania anthracite and 16,000 tons of beehive coke during 
the week ended July 4 1931 when working time was curtailed 
by the observance of Independence Day. 

During the calendar year to July 11 1931 production of 
bituminous coal amounted to 199,886,000 net tons as com- 


pared with 241,555,000 tons in the calendar year to July 12 : 


1930. The Bureau’s statement also shows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended July 11 1931, 
including lignite and coal coked at the mines, is estimated at 6,667,000 net 
tons. This is an increase of 706,000 tons or 11.8% over the output in the 
preceding week, when working time was curtailed by the Fourth of July 





holiday. Production during the week in 1930 corresponding with that of 
July 11 amounted to 7,861 ,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 
1931 930 
Cal. Year 





Cal Year 
Week Ended— Week. to Date. Week. to Date.a 
eee 6,752,000 187,258,000 7,995,000 227,149,000 
Janney average oeanns 1,125, 1,237,000 1,333, 499, 
ul “ Sesecsccceccees 5,961,000 193,219,000 6,545,000 233,694,000 
July Lib... --..-226°687/000. 199°808;000-T'Ber'000. 2447588000 
aily average. ____- 1,111,000 1,231,000 1,310,000 1,486,000 


a Minus one day's production first week in January to equalize number of 
days in the two years. b Subject to revision. sty 

The total production of soft coal during the present calendar year to 
July 11 (approximately 162 working days) amounts to 199,886,000 net tons. 
Figures for other recent calendar years are given below: 


i iclin dnnquihninds 241,555,000 net tons|/1928_._....__- 248,055,000 net tons 
reap 271'151.000 net tons i927 penest as 283 168,000 net tons 
lagna 197,829,000 net tons 


As already indicated by the figures above, the total production of soft 
coal for the country as a whole during the week ended July 4 1931 is esti- 
mated at 5,961,000 net tons. In comparison with the output in the pre- 
ceding week this is a decrease of 791,000 tons, or 11.7%, due to time lost 
at the mines in connection with the observance of Independence Day. 
The following table apportions the tonnage by States and gives comparable 
figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 

















Week Ended bos 4 

July4 June27~ July 5 July 6 192 

State— 1931. 1931 1930. 1929. ge) 
Alabama........... 210,000 225, 240,000 286,000 9,000 
anes 10,000 11,000 14,000 18,000 25,000 
gO OS a ,000 62,000 72,000 89,000 165,000 
OE eee 578,000 650,000 674,000 732,000 1,268,000 
aor 000 207,000 0,000 251,000 51,000 
I sb nines alin cn ied heii 39,000 50, ,000 45,000 87,000 
TREE 0,000 31,000 30,000 2,000 76,000 
Kentucky—Eastern.. 573,000 632,000 590,000 678,000 735,000 
GEER . 2 con nccne 000 119,000 142,000 76,000 202,000 
Pt hk re ,000 32,000 28,000 35,000 42,000 
Michigan. -....2222. 2,000 2,000 9,000 12,000 17,000 
Missouri-_..-....._. 34,000 40,000 53,000 47,000 58,000 
Montana---.... 2-2 29,000 30,000 36,000 38,000 41,000 
New Mexico. .._.... 25,000 25,000 30,000 ,000 52,000 
North Dakota_._.... 15,000 16,000 11,000 9,000 14,000 
| SESE cash tein an 346,000 389,000 359,000 367,000 854,000 
Oklahoma. -..-_..... 33,000 20,000 28,000 45,000 49,000 
Pennsylvania (bit.)-.1,597,000 1,794,000 1,866,000 2,243,000 3,680,000 
ennessee....______ 62,000 60,000 77,000 74, 113,000 
ee aa 9,000 9,000 12,000 18,000 23,000 
td sata x ol is ane dbvaies 33,000 17,000 32,000 ,000 87,000 
i eae a 180,000 199,000 150,000 174,000 239,000 
Washington__..__._- 25,000 24,000 32, 31,000 37,000 
W. Va.—Southern_b_1,358,000 1,578,000 1,314,000 1,405,000 1,519,000 

Northern_ec....... x 462,000 415, 583,000 A 
Wee ivictachanice 58,000 67,000 62, 77,000 115,000 
Other States.d___.__ 1,000 1,000 2,000 2,000 4,000 
Total bitum. coal._5,961,000 6,752,000 6,545,000 7,550,000 11,208,000 
Penna. anthracite... 948,000 1,262,000 979,000 772,000 1,950,000 
Total all coal__-_-.- 6,909,000 8,014,000 7,524,000 8,322,000 13,158,000 
a Avernge weekly rate for the entire month. b Includes operations on 
the N. & W.; OC. & O.; Virginian, and K. & M. _c Rest of State, including 

Panhandle. d Figures are not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
July 11 is estimated at 775,000 net tons. This is a decrease of 173,000 
tons or 18.2% from the output in the preceding week when the production 
was curtailed by the observance of Independence Day. During the week 
in 1930 corresponding with that of July 11 the production was 1,235,000 tons. 


Estimated Production of Pennsyloania Anthracite (Net Tons). 








1930 
” Daily Datly 
Week Ended— Week. Average. Week. Average. 
OE Pitecccstainizhe 1,262,000 210,300 1,423,000 237 ,200 
i ee eee 948,000 189,600 979,000 195,800 
GD Dieccescaccdecsns 775,000 129,200 1,235,000 205,800 


BEEHIVE COKE. 

The total production of beehive coke during the week ended July 11 is 
estimated at 19,300 net tons. This compares with 16,000 tons in the pre- 
ceding week, and 51,700 tons during the week in 1930 corresponding with 
that of July 11. 


Estimated Weekly Production of Beehive Coke (Net Tons). 








Week Ended 1931 1930 
Region— July 11 July4 July 12 to to 

1931.b 1931c. 1930. Daie. Date.a 
Pa., Ohio and W. Va.... 16,200 12,500 45,400 695,000 1,589,000 
Tennessee and Virginia_. 1,700 2,300 4,600 72,300 149,500 
Colo., Utab and Wash... 1,400 1,200 1,700 25,900 63,000 
United States total.... 19,300 16,000 51,700 793,200 1,801,500 
Daily average....-.--.-- 3,217 3,200 8,617 4,837 10,985 


Minus one day’s production first week in January to equalize number 
of days in the two an b Subject to revision. c Revised since last report. 








President of National Association of Purchasing Agents 
Hits Nostrums—Hard Work Solution. 

Preaching the unpopular doctrine that continued depres- 
sion might be a good thing for the country, George Richard- 
son, newly-elected President of the National Association of 
Purchasing Agents, who represent the material buying power 
of the Nation, took a sharp rap at the professional optimist 
and the nostrum specialist in a special message to the mem- 
bers of the association, made public this week. 


We are now in the second year of a corrective period, which in the judg- 
ment of many of us is a wholesome and much needed reminder that there 
are basic economic as well as moral laws which do not change with the 
seasons and are not affected by mob psychology; and when flagrant dis- 
regard for these laws attains the proportions witnessed prior to the close 
of 1929, the measure of retribution which is meted out to us is in propor- 


} tion to the extent of their breach. 


The head of the organization of men who buy hundreds of 
millions of dollars worth of materials every year believed 
“it might be very beneficial in establishing a sound founda- 
tion for permanent recovery to have this period of fast and 
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abstinence continue for a while. There is no substitute 
for intelligence, hard work and close application to business.” 
Mr. Richardson finds that ‘business men need to have it 
borne in on them that they cannot get and hold something 








for nothing.” He advocates a “return to hard work and 
a less extravagant living’’ as the only possible antidote to 
“existing unsound tendencies which are manifest on every 


hand.” 








Current Events and Discu ussions 























The Week With the Federal Reserve Banks. 

The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending July 22, as reported by 
the 12 Federal Reserve Banks, was $953,000,000 which was 
the same as in the preceding week and a decrease of $24,- 
000,000 compared with the corresponding week in 1930. 

After noting these facts, the Federal Reserve Board pro- 
ceeds as follows: 

On July 22 total Reserve Bank credit amounted to $942,000,000, a de- 
crease of $9,000,000 for the week. This decrease corresponds with decreases 
of $16,000,000 in money in circulation, $4,000,000 in member bank reserve 
balances and $2,000,000 in unexpended capital funds, etc., offset in part 
by decreases of $8,000,000 in monetary gold stock and $5,000,000 in 
Treasury currency. 

Holdings of discounted bills increased $16,000,000 at the Federal Reserve 
Bank of San Francisco, $2,000,000 at Atlanta and $20,000,000 at all Federal 
Reserve Banks. The System’s holdings of bills bought in open market 
declined $3,000,000 and of Treasury notes $4,000,000 while holdings of 
U. S. bonds increased $4,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly conditions statement of the Federal 
Reserve Banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other itéms not pre- 
viously included in the condition statement, such as mone- 
tary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the “Chronicle,” on page 3797. 

The statement in full for the week ended July 22, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 597 and 598. 

Changes in the amount of Reserve Bank credit outstand- 
ing in related items during the week and the year ended 
July 22 1931 were as follows: 


Increase (+) or Decrease (—) 


July = 1931. July is 1931. July 23 1930. 
8 

EE OO, . os cncdcnbccmbease 182,000,000 -+20,000,000 —9,000,000 
IE. «. A anne dimmatemahacgaiaiin 7,000, —3,000,000 —84,000,000 
United States securities..........-- Grane > cv wneenees + 102,000,000 
Other Reserve bank credit_.......-.- 16,000,000 25,000,000 —13,000,000 
TOTAL RES’VE BANK CREDIT... 942,000,000 —9,000,000 —4,000,000 
Monetary gold stock.............-- 4,951,000,000 *—8,000,000 +428,000,000 
Treasury currency adjusted.......-.-. 1,784,000,000 —5,000,000 —9,000,000 
Money in circulation.............--. 4,792,000,000 *—16,000,000 +385,000,000 
Member bank reserve balances-_-_-_-- 2,432,000,000 -—4,000,000 -.......-. 
Unexpended capital funds, non-mem- 

p> ber deposits, &c..........-.....- 454,000,000 -—2,000,000 +31,000,000 


*July 15 figures revised. 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $14,000,000, the amount on July 22 
1931 standing at $1,416,000,000. The present week’s de- 
crease of $14,000,000 follows a decrease of $25,000,000 last 
week and a decrease of $24,000,000 two weeks ago. Loans 
“for own account” fell during the week from $1,055,000,000 
to $1,033,000,000 but loans “for account of out-of-town banks” 
increased from $209,000,000 to $215,000,000 and loans “for 





CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

July . 1931. July 15 1931. July 23 1930. 
Loans and investments—total........- 7,712,000,000 7,805,000,000 8,070,000,000 
JSR —t0G.. 5 ccovciscsnechoccbitibes 5,093,000,000 5,155,000,000 5,952,000,000 
On SOUMRENG. 6c 0 ntstccwtsisnnscsdad 2,712,060,000 2,758,000,000 3,537,000,000 
Bh ORME sc casccnatpustsontdbbdosine 2,381,000,000 2,397,000,000 2,415,000,000 
Investments—total_........--.-...-- 2,619,000,000 2,650,000,000 2,119,000,000 
U. 8. Government securities. ....... 1,587,000,000 1,607,000,000 1,110,000,000 
ORG? CMR ccccccscstecsedane 1,032,000,000 1,043,000,000 1,008,000,000 
Reserve with Federal Reserve Bank.... 886,000,000 883,000,000 825,000,000 
COS Th PEG ko ccvccsiscaiictonctes 42,000,000 43,000,000 45,000,000 
Net demand deposits. ................ 5,791,000,000 5,871,000,000 5,610,000,000 
Te GE s an ccnwcvetecsstsadaben 1,150,000,000 1,163,000,000 1,444,000,000 
Government deposits...........-..... 73,000,000 83,000,000 40,000,000 
Due from banks............-.-..-..- 102,000,000 103,000,000 90,000,000 
BPs OO DEE, cc cn cscicscuseiinekiie 1,201,000,000 1,258,000,000 1,132,000,000 
penowmes fom Teal Base Ba. isc cacdee | — haeewedes | ectnndad 

Loans on secur. to brokers & dealers 
For own account. .............-..-. 1,033,000,000 1,055,000,000 1,619,000,000 
For account of out-of-town banks.._.. 215,000,000 209,000,000 776,000,000 


For account of others............-.- 168,000,000 166,000,000 832,000,000 




















Total_- 1,416,000,000 1,430,000,000 3,226,000,000 

CO GORENG. s cccscwvcsss spennccsaeon 1,001,000,000 1,028,000,000 2,624,000,000 
GS Gs os dcntccccncenshbeaee «<<< 415,000,000 402,000,000 603,000,000 

Chicago. 

Loans and investments—total_........ 1,847,000,000 1,850,000,000 2,044,000,000 
POD HOCE, ciccveccecsnnsnindbbiicccn 1,274,000,000 1,280,000,000 1,609,000,000 
CR MIs sa cactinincucindenaa 727,000,000 732,000,000 964,000,000 
BO Bivcvesévcsscocscssstbiabies 547,000,000 548,000,000 645,000,000 
Investments—total.-.......-......-. 573,000,000 570,000,000 435,000,000 
U. 8S. Government securities. ....... 340,000,000 340,000,000 194,000,000 
OURS SOOUTSIEEE.. .cccctccscndcntdunn 233,000,000 230,000,000 241,000,000 
Reserve with Federal Reserve Bank.... 169,000,000 174,000,000 177,000,000 
Ge 0 Seer incadiinocudamiheees 15,000,000 17,000,000 13,000,000 
Net demand deposits. ................ 1,181,000,000 1,183,000,000 1,276,000,000 
IE inivi shove enintbnteianaenattem mai 533,000,000 32,000,000 685,000,000 
Government deposits. .........-....-. 17,000,000 20,000,000 5,000,000 
ee ee W.,... c cnodenecsuonsmbteen 170,000,000 174,000,000 198,000,000 
BT oisin- de. otocinmmmireneadiien 317,000,000 334,000,000 362,000,000 


1,000,000 2,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body 
reporting member banks of the Federal Reserve System for 
this previous week, namely the week ended with the close of 


business on July 15: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on July 15 shows decreases for the week of 
$72,000,000 in loans and investments, $34,000,000 in time deposits and 
$34,000,000 in government deposits, and an increase of $41,000,000 in net 
demand deposits. 

Loans on securities declined $49,000,000 at reporting member banks in 
the New York district and $35,000,000 at all reporting banks. ‘‘All other’’ 
loans increased $54,000,000 in the New York district, and 34,000,000 at all 
reporting banks. 

Holdings of United States Government securities declined $8,000,000 
in the Cleveland district and increased $6,000,000 in the Boston district. 
all reporting banks showing a net reduction of $5,000,000. Holdings of 
other securities declined $63.000,000 in the Chicago district and $66,000,000 
at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $43,000,000 on July 15, representing an increase of 
$3,000,000 for the week. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 


July 15 1931, follows: 
Increase (+) or Decrease (—) 








July 15 1931. July 8 1931. July 16 1930. 
Loans and investments—total. _ ..22,415,000,000 —72'000,000 —691,000,000 
EARN 4OBE. cnccccdosccccacous 14,635,000,000 —1,000,000 —2,271,000,000 
CRIMES... 0 o Sccntiendinsnnes 6,633 000 000 —35 000,000 —1,764,000,000 
CS REE ES ,002,000,000 +34,000,000 —506,000,000 
Investments—total............- 7,780,000,000 —71,000,000 +1,580,000,000 








account of others” from $166,000,000 to $168,000,000. 





U. 8. Government securities.... 4,119,000,000 
Other securities 3,661,000,000 —66, 


—5,000,000 +1,204,000,000 
000,000 


+376,000,000 
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Increase (+) or Decrease (—) 
July 151931. Jnly © 1081. July 16 1930, 

Reserve with Federal Res've banks 1,854,000,000 § __..-..-.- + 14,000,000 
CUR Tl GIs oc ten cdacdcaecan 217,000,000 —15,000,000 + 5,000,000 
Net demand deposits. ..........- 13,645,000,000 +41,000,000 —139,000,000 
Tee GI a a nbd ctcccnccaen 7,142,000,000 ,000,000 —257,000,000 
Government deposits............ 237,000,000 ,000,000 +103,000,000 
Due from banks............___- 1,698,000,000 —4,000,000 +94,000,000 
Due to banks... 222.2222 2 ,602,000,000 —117,000,000 +208,000,000 
Borrowings from Fed. Res. banks. 43,000,000 +-3,000,000 —2,000,000 








Gold and Silver Imported Into and Exported from the 
United States, by Countries, in June 1931. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report (figures subject to revision), showing the 
imports and exports of gold and silver into and from the 
United States during the month of June 1931. The gold 
exports were only $39,760, of which $20,000 went to Ger- 
many, $17,000 to Switzerland, and $2,760 to Canada. The 
imports were $63,887,495, of which $26,009,897 came from 
Germany, $20,727,309 from Canada, $5,100,095 from China, 
$4,922,530 from Argentina, and $2,151,329 from Peru. 
Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES BY COUNTRIES. 

















GOLD. SILVER. 
Total. Refined Bullion, Total (incl. Cotn). 
Imports. | Exports. | Imports.) Exports. , Imports. 
Countrtes— 3 
\. Se 21,076 
Germany. ........ 26,009,897 
a 500 
SwiemeneeG....0.) 17008 | caccoc 
oo, Be ae I es 
SERS 20,727,309 
Costa Rica... .- 4,1 
Guatemala__...__ 48,174 
Honduras... .___. 34,223 
TET: Viigo th 12,464 
Dhak. scone ce eeee 1,625 
Ce iwéin tah obtanal 438,213 


Newf’dl’d & Labr’r 
Trinidad & Tobago 
Cuba 
Dominican Repub. 
Dutch West Indies 
Haiti, Republic of_ 
Argentina... ...... 
ES waka awend 


























FF Jy i 

J S868, 67h... <«<c-- ; + ae 

. ee pk ees 22,285 

eee 1,261,070 BOL eacene lOO aoande 
Saas nee chdal . hdwnns SS Se TS eee, ee Ae ee ee 
Philippine Islands_|  —..__ Dee abewkdl ‘Sechelt: “sddaba 2,439 
pS TCT EE POT Oe NS Aeytenet ae Se 3 
DP SEE cuasl nocece  ctekare Me accaha 7 
Lee TD. DOOR i kdedonls) | sdvedehhe. Added!  Siedese “aend 48 
_. Fee: cae | 39,760'63,887,495! 6,318,965!2,442 ,947/|1,894,904/2,364,237 











British Population Set at 44,790,485—Increase Lowest 


Since 1801 but Density Is Second in Europe to 
Belgium. 


Although the main statistical points in an analysis of Great 
Britain’s population of 44,790,485, according to the census 
just completed, have been received by cable, an interpretive 
analysis has been made by S. P. Vivian, the Registrar Gen- 
eral, serving to modify the discouraging features—the lowest 
increase since 1801 and the declining birth-rate, observes the 
New York “Times” in its issue of July 19. He declares that 
the total is the largest ever recorded in the country, and adds 
that its density of 685 to the square mile, with the exception 
of Belgium, is the highest of any country in Europe. Other 
points in his analysis are: 


“The numerical increase is less than that of any decennium since 1861 
(when the population was but half of its present dimensions) with the sole 
exception of the war decade, 1911-21; while the percentage increase, with 
the same exception, is only half or less than half of any previously 
recorded. But for the exceptional loss of men during the war the present 
decennial rate of increase would have been the lowest recorded in respect of 
England and Wales since census taking was introduced in 1801. 

“The full significance of the fall (in birth 16.83%) will be but dimly 
appreciated for many years to come; any temporary satisfaction felt in a 
reduction of the number of unproductive mouths to be filled during the 
present period of economic stress must sooner or later be qualified by a 
realization of the profounder secular issues involved. The births of 
today govern the population of the future, and, just as the nation which 
faced the upheaval of 1914 to 1918 was the product of the birth rates 
prevailing toward the close of last century, we are now observing the 
conditions which will shape the generations charged with the national 
destiny in the latter part of the present century. 

“The deaths registered in the intercensal period were more than half a 
million fewer than those of either of the two preceding decennia. This 
numerical reduction of more than 10%, which, if allowances be made for 
the increasing age and numbers of the population exposed to risk, repre- 
sents a reduction in true mortality of more like 20% compared with the 
decennium 1911-21 (exclusive of deaths op active service) or 30% com- 





pared with the last pre-war decennium 1901-11, affords nothing but 


satisfaction, indicating, as it does, a definite advance in the general 
vitality of the nation as a whole.” 








European Budgets Show Heavy Deficits—Study of 
23 Countries Reveals that Revenues, As a Whole, 
Are Below Estimates. 


A marked upsetting of the budget balances of European 
public finance, corresponding in most instances to the ex- 
tent or severity of business recession in the separate countries, 
is shown in a review of the current financial status of 23 
European Governments by R. M. Stephenson, made public 
on July 19 by the Department of Commerce. Mr. Stephen- 
son, who is chief of the European section of the department’s 
division of regional information, points out in his survey 
that, taken as a whole, the revenues of European countries 
were less than estimated for the most recent fiscal periods. 
Primarily responsible for this condition have been the lower 
tax returns, including customs duties, which in turn have 
been caused by reduced incomes, fewer commercial trans- 
actions and lower imports. “At the same time, the exi- 
gencies of the depression have made heavy unforeseen de- 
mands on government treasuries,’ the survey states, “‘par- 
ticularly for unemployment relief, and in spite of adminis- 
trative economies it has in many cases been impossible to 
keep expenditures within the estimates.’’ 

While pointing out the parallel cannot be too closely 
drawn owing to variation in financial practice and the in- 
sufficiency of returns in many cases, Str. Stephenson con- 
cludes that, with some exceptions, the budget balances of 
European nations have become upset, roughly, in propor- 
tion to the degree of business recessions. The survey. of 
the current financial status of European countries, with the 
explanation that indicated positions may be definitely 
altered when final figures for the complete fiscal period are 
available, is as follows: 


United Kingdom. 

For the fiscal year closed March 31 the British budget showed a deficit 
of £23,275,000 ($113,268,000), or 2.6% of total expenditures, instead of 
the surplus of £2,236,000 budgeted. Expenditures were £10,000,000 more 
than estimates, owing chiefly to heavier contributions to the unemployment 
fund and other relief. 

Revenue was £15.500,000 under estimates, as a result of a decline in 
tax returns. Included in revenue was £32,890,000 as receipts from loans, 
and in expenditure £66,830.000 was paid into the sinking fund. 


Irish Free State. 


On the ordinary budget the Free State deficit (year ended March 31 
1931) amounted to £901,000—less by £700,000 than that anticipated in the 
estimates. Reductions in expenditures and heavier tax returns accounted 
for this good showing. 

Capital expenditures (£1,379,000) were met by borrowing, as in previous 
years. Included in receipts was £7,530,000 from loans and in expenditures 
£4,447 ,000 of repayments. 

France. 


Final figures of French revenue and expenditure during the fiscal year 
ended March 31 1931 will not be available for some time. The Minister 
of the Budget, however, recently stated that a deficit of 2,200,000,000 francs 
($86,200,000), ‘‘the largest in real values for the past fifty years,’’ would 
be shown when the accounts were closed. 

This deficit is the result of heavy supplemental credits voted for social 
insurance, flood relief, &c., which offset the favorable tax returns of nearly 
1,000,000,000 francs above estimates. Such a deficit would amount to 
between 4 and 5% of total expenditures. 


Germany. 

The German budget closed (March 31) with a deficit of 1,249,600,000 
marks ($297 ,400,000), or a little over 13% of total expenditures. 

Included in expenditures are 1,707,900,000 marks for reparations pay- 
ments, about 800,000,000 marks for amortization and repayment of debt, 
and 771,700,000 marks to cover the deficit from the preceding year. Re- 
ceipts from loans, totaling 487,100,000 marks, are included in revenues. 

Expenditures exceeded estimates by 447,400,000 marks (5%); income 
from taxation fell below estimates by 1,240,000,000 marks (16.4%). Re- 
turns from taxation were less than anticipated in all important categories, 
particularly from income and turnover taxe~, customs duties and consump- 
tion taxes on beer, spirits and tobacco. 


Yugoslavia. 


For nine months of the last fiscal year (closed March 31) the Yugoslav 
budget showed a surplus of 194,000,000 dinars ($3,414,000), or a little 
over 2% of expenditures for the period. 


Greece. 


An official estimate placed the surplus on the Greek budget, closed 
March 31, at about 200,000,000 drachmas ($2,600,000), although the budget 
as adopted, anticipated a small deficit. No detailed figures are available, 
but revenues seem to have been above and expenditures below estimates. 


Bulgaria. 


For ten months of the fiscal year ended March 31 the Bulgarian budget, 
according to statements of the League of Nations Commission, showed a 
deficit of 954,000,000 leva ($6,872,000), or about 15% of total expenditures, 
of which 550,000,000 leva was accounted for by borrowing in the form of 
Treasury bonds. 

Italy. 

The Italian budget deficit (including capital account) at the end of the 
tenth month (April 30) of the current fiscal year stood at 1,427,000,000 lire 
($75,060,000), or 8% of expenditures for the period. 

Revenues are about 8% underestimate, as tax returns, particularly from 
direct taxes, transfer taxes snd income from monopolies, were lower than 
anticipated, though well above last year's receipts. Expenditures have 
been kept slightly below estimates. 
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Pavorable returns in May and June are expected to reduce the deficit 
to below 1,000,000,000 lire. 
Spain. 
. Preliminary returns of Spanish accounts for 1930 (calendar year) indicate 
a surplus of 38,000,000 pesetas ($4,435,000 at average exchange rate). or 
about 1% of expenditures. In the first quarter of the current year also 
revenues appear to have exceeded expenditures. 
Portugal, 

The recent revolt in the islands involved the Portuguese Government in 
heavy extraordinary expenditures, the burden of which is to be spread over 
the next five years. Aside from these expenditures, however, a deficit is 
expected for the current year, ended June 30. 

Austria. 

The Austrian budget for 1930 closed with a deficit of 267,000,000 schil- 
lings ($37.570,000). or 11.6% of total expenditures. For the first time 
since 1924 the ordinary budget showed a deficit, 17,000,000 schillings. 
a are % under, and expenditures considerably above esti- 
mates. e cost of unemployment relief exceeded budget appropriations 
by 55,000,000 schillings. 

For the first quarter of the current year revenues were nearly 80,000,000 
echillings under estimates, but the deficit was reduced to 54,000,000 schil- 
lings ($7,598,000) by lowering expenditures. 

Belgium. 

Preliminary figures of the Belgian budget for 1930, calendaryear, give 
a deficit of 1,175,000,000 francs ($32,600,000), or about 9% of total ex- 
penditures. Expenditures ran above estimates, especially for pensions, 
public works, labor and industry. 

Revenue was less than the budget estimates, particularly from taxes on 
transfers and inheritance. Reductions in tax rates, introduced after the 
passage of the budget estimates, contributed to the lower tax yield. 


Netherlands. 

While the Netherlands budget for 1930 will not be definitely closed until 
the end of the current year, preliminary figures indicate a surplus of 20,- 
000,000 florins ($8,044,000) on ordinary account, or about 3% of ordinary 
expenditure. 

This is more than double the surplus anticipated in the estimates and 
results from tax receipts, particularly from income tax, higher than were 
budgeted. Expenditures were about 10,000,000 florins above estimates. 
It is probable that this surplus on ordinary account will be offset by a 
deficit on the extraordinary budget, figures for which are not yet available. 

Switzerland. 

Both receipts and expenditures under the Swiss budget for 1930 exceeded 
estimates, the former by 50,000,000 francs and the latter by 44,000,000 
francs. Asurplus of 6,700,000 francs ($1,293,000), or 1.5% of expenditures, 
resulted. 

Czechoslovakia. 
Preliminary reports indicate a small surplus on the Czechoslovakian 
pa for _— This, however, was offset by extra budgetary expendi- 
8s, Causing a total deficit in the neighborhood of ’ ’ 
(320,198,000 ig of 680,000,000 crowns 
Hungary. 

For ten months of the fiscal year ended June 30 the Hungarian budget 
showed a deficit of 87,100,000 pengos; a final deficit for the year in the 
neighborhood of 150,000,000 pengos ($26,250,000), or 10 to 12% of expendi- 
tures, was anticipated. Total tax returns were about 5% under estimates, 
receipts from turnover tax and customs duties being particularly low. 


Sweden. 


The Swedish budget for nine months of the fiscal year ended June 30 
showed a small deficit of 8,500,000 crowns ($2,278,000), or about 1.5% 
of total expenditure. At the beginning of the fiscal year the Treasury held 
a cash reserve of 78,764,000 crowns, which may be drawn on to balance 
the budget. 

Norway. 

On the basis of the first three-quarters, a small surplus is probable on 

the Norwegian budget for the fiscal year ended June 30. 
Denmark. 

A surplus of about 18,000.000 crowns ($4,825,000) is indicated in the 
Danish ordinary budget for the year ended March 31, but complete figures 
are not yet available. Income tax returns were about 10,000,000 crowns 
($2,680,000) above estimate, and an authorized loan of 6,000,000 crowns 
was not negotiated because of the satisfactory budget position. In the 
estimates a surplus on the ordinary budget balances a deficit on extr 
account. 

Finland. 

The Finnish budget for 1930, calendar year, closed with a deficit of 463,- 
200,000 marks ($11,700,000), or a little less than 10% of total expenditures. 
Lower returns from direct taxes and State enterprises and higher ex ndi- 
tures than were anticipated in the estimates accounted for the deficit, 
which was covered from cash reserves. 

Baltic States. 

Incomplete returns indicate a deficit of about $1,000,000 in the Latvian 
budget. In 1930 Lithuania had a surplus of $2,700,000. or about 8% of 
expenditures, with revenues above and expenditures below estimates. 

The Estonian Government's grain-stabilization activities resulted in 
unforeseen expenditure and caused a deficit of about 6,000,000 crowns 
($1,600,000), or about 6% of expenditures. 

Poland. 

The Polish budget closed March 31 with a deficit of 55,600,000 zlotys 
($6,238,000), or 2% of expenditures. Total revenues were about 10% 
— ngewe pavigrd because of lower returns from taxation, especially 

ms duties an tate monopolies, 
ehinaiine te ahoek On polies, but expenditures also were under 
Rumania. 

No figures of actual expenditures under the Rumanian budget for 1930, 
calendar year, are available. Revenues for the year fell below estimates 
by 6,603 ,000,000 lei ($39,618,000). or about 18%. Tax yields, particularly 
of customs duties and turnover tax, were considerably less than anticipated. 

An official estimate places the deficit for the year at 2,000,000,000 lei 


($12,000,000), against which may be set 1,000,000,000 lei receipts for the 
telephone concession. 








Text of Appeal by Hindenburg to President Hoover 
Published by Associated Press—Reich President’s 
Letter to Mr Hoover Details Conditions of German 
Crisis 

The Associated Press in copyright advices on July 21 pub- 


Germany to President Hoover which was cabled to Wash- 
ington by the German President on June 20. For some reason 
unstated it never yet has been made public, the Associated 
Press says, either in Washington or Berlin. The following 
is the text: 

June 20, 1931. 
“Mr. President: 
“The dire distress of the German people, which is now at its highest 
peak, compels me to turn to you with this extraordinary step. 
“The German people have lived through some infinitely difficult years, 
with a climax during the last winter. Even this spring, the hopes for 
improvement in our business and industry has not materialized. 


Possibilities Exhausted. 


“I, therefore, have put into effect, through the extraordinary powers 
conferred upon me by the constitution of the Reich, measures intended to 
safeguard the execution of the most necessary tasks of state and to maintain 
the possibility of life for our unemployed population. These measures cut 
deeply into all economic and social relations. They demand heaviest 
sacrifices from all parts of our population. 

“Every possibility of improving the situation by internal measures, 
without relief from the outside world, have been exhausted, The economic 
crisis from which the entire world is suffering strikes the German people, 
who have been robbed of their reserve through the consequences of the 
war with especial vehemence. 

“As the developments of the last few days show, the whole world has 
lost its confidence that the German economic system is in a position 
to function in view of the burdens now resting upon her. Large credits 
which foreign countries had given us have been withdrawn. Even within 
the last few days the Reichsbank has been compelled to give up to foreign 
countries one-third of its reserves of gold and foreign exchanges. 

“The inevitable consequence of these events must be the further serious 
curtailment of our economic life and an increase in the number of unem- 
ployed, who already comprise more than one-third of the labor engaged 
in industry. 

“The ability, the will to work and the discipline of the German people 
justify a confidence that Germany will live up to the heavy private opera- 
tions and meet the private loans which rest upon her and which cannot 
be changed. 

Would Reduce Strain. 


“In order to keep her courage to face life and the confidence of the 
world in her ability to fulfill her obligations, Germany, however, is most 
urgently in need of relief. This relief must come immediately if disaster 
.s not to befall us and others. Our people must be vouchsafed the possibility 
of working under conditions of life which are bearable. 

“The relief which is necessary would, through its material and moral 
effects upon the general crisis, redound to the benefit of all countries. It 
would improve conditions in other countries and essentially reduce the 
danger to Germany of the internal and external tension and strain that 
have been created by our distress and lack of hope. 

“You, Mr. President, as representative of the great American people, 
hold the possibility within your hands of taking the steps for the German 
people and for the world by which an immediate change in the situation, 
20 fraught with danger, can be brought about.” 

; “VON HINDENBURG.” 








France Announces, in Advance of the World Disarma- 
ment Conference Scheduled to Meet At Geneva 
Next February, That She Will Refuse to Accept 
Any Further Limitation of Her Military, Naval, or 
Air Forces Unless Her Security Is Guaranteed by 
Other Powers—Note to League on World Parley 
Says Forces Are at Minimum of Security. 

In a 7,000-word memorandum on the armaments ques- 
tion, sent to the Secretariat of the League of Nations and 
made public at Paris on July 21 by the Foreign Office, 
France makes it clear that at the world disarmament con- 
ference, scheduled to meet at Geneva next February, she 
will decline to accept any further limitation or reduction of 
her military, naval, or air forces unless her security and the 
sanctity of the existing European treaties are guaranteed by 
other Powers, presumably the United States and Great 
Britain. The armaments which France now possesses, and 
which she claims to have reduced considerably since the 
World War, represent, says the memorandum, “the lowest 
point consistent with France’s security in the present state 
of Europe and the world.’’ Unless ‘mutual effective and 
prompt assistance’ is guaranteed to any Nation in danger 
of attack from its neighbors, the reduction of her arma- 
ments by France, the memorandum contends, would in- 
evitably mean insecurity for her, ‘‘and therefore insecurity 
for all.’’ For this reason France, before considering any 
actual disarmament, wants for herself, as well as for other 
countries, ‘“‘universal definite pledges of effective mutual 
assistance in case of aggression.”’ 

This statement of her attitude at the general disarma- 
ment conference in Geneva next year was contained in the 
preliminary reply of the Foreign Ministry to the League’s 
request for information and suggestions to facilitate the 
1932 conference. Its tone was tempered to some extent, 
however, by a statement in the memorandum that France 
was ready to collaborate unqualifiedly in any system for 
the general organization of world peace based on definite 





lishes the appeal from President Paul Von Hindenburg of ' 





pledges of common assistance. 
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The complete text of the French Government’s memo- 
randum on disarmament, as submitted to the Council of 
the League of Nations, follows: 


The Governments which are due to take part in the genera] conference 
for the limitation and reduction of armaments have been requested by the 
Council of the League of Nations to forward to the secretariat-general 
before Sept. 15 certain particulars concerning the state of their armaments 
and any information of a nature to enlighten the conference of 1932 con- 
cerning them. 

Without awaiting the complete compilation of the figures they desire 
to communicate, the Government of the Republic considers it advisable 
to set forth the principles and methods of French policy as regards the 
limitation of armaments, the extent to which they have already applied 
them since signing the League Covenant, and finally those conditions 
the fulfillment of which they deem necessary if the conference of 1932 
is not to disappoint the hopes it has awakened. ‘The general principles 
to be followed in the reduction and limitation of armaments were laid 
down both by Article 8 of the League Covenant and by Part V of the 
peace treaties. 

By subscribing to Article 8 of the pact the members of the League of 
Nations recognized ‘‘that the maintenance of peace requires the reduc- 
tion of National armaments to the lowest point consistent with National 
safety and the enforcement by common action of international obliga- 
tions.’’ 

They agreed, moreover, that the Council of the League of Nations, 
“taking account of the geographical situation and circumstances of each 
State,’’ should ‘‘formulate plans for such reduction for the consideration 
and action for the several! Governments.’’ 


Defensiwe Armaments Declared a Necessity. 


Article 8 of the Covenant is therefore based upon two fundamental 
conceptions which it is important to emphasize. 

The first is the idea of ‘ common action.”’ 

In a system of international solidarity like that of the League of Nations 
each State must have sufficient armaments to protect itself against aggres- 
sion until this common action can begin to function: If left to its own 
unaided resources, a State unlawfully attacked must be sufficiently armed 
not to be overwhelmed before having had time to mobilize the whole of 
its National forces. It will therefore be possible for the reduction of 
armaments to be the more substantial in proportion as the setting in 
motion of the contemplated ‘‘common action’’ is less uncertain and likely 
to be more prompt: for this reason successive assemblies have urged since 
1922 that such mutual assistance should be ‘immediate, effective and in 
accordance with a pre-arranged plan’’ (Resolution XIV, 1922). If it be 
desired that ‘‘every State should be sure of not having to provide unaided 
for its security by means of its own armaments, and should be able to 
rely also on the organized collective action of the League of Nations” 
(Resolution V, 1927). 

Viewed from this angle, the limitation of armaments, in conjunction 
with the development of the systems for the peaceful settlement of dis- 
putes and with the mutual assistance, is a means of organizing peace. 
But in order that it may be carried into effect, the principle of common 
action must supersede in the minds of the Nations that of individual de- 
fense. It implies that the League is considered by them as a living reality, 
nvested with positive responsibilities and possessed of effective power. 


Circumstances of Each Nation To Be Considered. 


Concurrently—and this is the second essential idea upon which it is 
based—Article 8 of the Covenant clearly states that the point below 
which National armaments cannot be reduced depends upon the degree 
of security enjoyed by the Nation concerned. 

A proper estimate of this safety must take into account not only the 
manner in which the ‘‘common action’’ of the League will operate, but 
also the geographical situation and circumstances of each Nation. 

Article 8 of the Covenant, therefore, clearly lays down the principle 
that as regards the reduction and limitation of armaments there can be 
no hard and fast rules. The armaments of each State constitute a whole 
aggregate which must necessarily be adapted to its own particular case. 
The notion of diversity commands the work to be undertaken. Any level- 
ling or automatic equalization of forces is, for this very reason, excluded 
a@ priori. Indeed, equality of armaments as between two States would 
only be justifiable in the unlikely event of their geographical situation and 
circumstances being identical. 

In the midst of this diversity, there is, however, one fixed element 
which is supplied by Part V of the peace treaties, in close conjunction 
with Article 8 of the Covenant. 

The aim and purpose of Part V of the treaties is, indeed, to lay down a 
definite standard for the armaments allotted to four Powers, which have 
formally pledged themselves to observe its military, naval and air clauses. 

By thus determining a certain standard of forces for the use of those 
four Powers, the framers of the treaties make it clear that their purpose 
was to “render possible the initiation of a general limitation of the arma- 
ments of all Nations.’’ 


Allotment of Armaments Held To be Relative. 


Clearly, therefore, it is in relation to the armaments allotted by the 
treaties to certain nations that it will be possible to prepare the limitation 
and reduction of the armaments of other nations. 

“It follows that the strict observance of the standards of forces thus 
laid down is one of the essential prerequisites of the limitation of armaments. 

“This fact, indeed, the successive assemblies of the League of Nations 
have not failed to recognize. It by no means follows, however, that the 
member States of the League whose standards of forces have not been 
expressly defined by the treaties are under the obligation of adopting 
either the methods or the figures laid down in Part V of the peace treaties 
as regards the general limitation of armaments. 

‘“‘When the treaties were framed, at no time and at no place was the 
argument advanced either in speech or in writing, that other States should 
in their turn maintain their armaments on the level prescribed for certain 
States. 

The Covenant stipulates, on the contrary, that the reduction of arma- 
ments is to be dealt with in a plan drawn up by the League Council and 
submitted to the several Governments for their consideration and free 
decision. Account will be taken in this plan of the requirements of Nationa] 
security, of the international obligations imposed by common action, and 
of the geographical situation and circumstances of each State. 

Reductions of Arms by France Reviewed. 

Were it to be admitted that the standards prescribed in Part V of the 
treaties for certain States should apply in an equal aad uniform manner to 
other States, Article 8 of the League covenant would clearly be bereft of all 
value and all significance. 

On this system of ideas are founded the principles to be followed in the 
matter of the limitation and reduction of armaments, as laid down in the 
covenant of the League of Nations and in the peace treaties. 





This system has been expounded and consistently a ved by the 
successive assemblies of the League of Nations. a 

The Government of the Republic has strictly conformed therewith. 
Since the coming into force of the covenant, France has of her own accord 
proceeded to reduce her armaments, taking into account on the one hand 
her geographical situation and the circumstances for which her armaments 


extensive frontiers tying open to attack, more particularly these frontiers 
in close proximity to which are concentrated the resources most essential - 
to her economic life and national defense, France must have at her disposal 
land forces sufficient to protect her as surely and as promptly as their sea 
forces protect naval Powers. 

In addition, France is called upon to maintain order in an oversea em- 
pire peopled by 60,000,000 inhabitants. covering an area equal to twenty- 
three times that of the home country, some parts of which are not yet 
entirely pacified. She is therefore obliged to maintain two specially 
trained forces, one in her dependencies, of the smallest size compatible with 
assuring security in normal times, and a similar force in the home country, 
which would be available in case of emergency. 


Adeouate Naval Forces Regarded as Vital. 


In close conjunction with the national defense on land, the protection 
of the sea frontiers, both at home and overseas, and of the essential com- 
munications between these various territories, requires the co-operation of 
a navy sufficiently powerful to dispense the Government of the Republic 
from the necessity of maintaining in every part of their empire forces 
sufficient to cope alone with domestic disturbances which might conceivably 
coincide with a foreign aggression. The leve!, therefore, of the naval 
forces of France directly affects that of her land as well as that of her air 
forces. 

Called upon to ensure the air defense of the home country, and to co- 
operate with the land and naval forces, the air service contributes in addi- 
tion to the policing and protection of the oversea territories, which other- 
wise would require still larger land forces. 

This interdependence of the three great categories of armaments is there- 
fore extremely important for France; she must constantly consider them in 
combination with each other if she is properly to estimate the consequences 
which a measure adopted for one might have on the others. 

As for security—an essential factor dominating the entire problem of 
the limitation and reduction of armaments and acting, one may say, a8 
a mainspring for the functioning of Article 8 of the Covenant—the French 
Government have, in the last ten years, unceasingly striven to make 
clearer, stronger and more tangible the conception of how this primary 
requisite is to be assured. They had all the more reason to devote their 
energies to this purpose in that one of the foremost guarantees of French 
security, provided for and relied upon by the framers of the peace treaty, 
was from the very first inexistence. In consequence they have unreservedly 
associated themselves with every effort undertaken at Geneva for the 
purpose of defining more clearly and developing on a general plane the 
principles of arbitration and mutual help laid down in the Covenant. 


Locarno Pact Praised As Progressive Step. 


The value of those efforts it is by no means their intention to belittle 
to-day. 

It must, however, be noted that the slow rate of progress hitherto achieved 
has not tended to speed up the task of reducing armaments. On the other 
hand, in a particularly sensitive European area, and one of vital interest to 
France, the signing of the Locarno agreement, based upon Articles 43 and 44 
of the Treaty of Versailles, made for France, as well as for the other Powers 
adjacent to that area, a great additional contribution to the guaranties of 
security resulting from the strict observance of the treaties. 

It is by taking into account the progress thus achieved that the Govern- 
ment of the Republic has been able to carry into effect, primarily in their 
home armaments, the substantial reductions hereinafter set forth. 

It should be borne in mind that the figures here quoted by the Govern- 
ment of the Republic as well as any others that may be embodied in a later 
communication, are of no value except within the framework of the organi- 
zation of their national defense as a whole and with due regard to all the 
factors that may affect the prompt and efficient operation of that organiza- 
tion in presence of a foreign aggression. They consequently make the 
most express reservations as regards any comparisons that might be drawn, 
without taking into account necessary explanations and corrections, between 
the numerical data relating to the military organization of the Republic and 
those concerning other countries. 

These reservations apply particularly to expenditure figures. They call 
for the utmost caution as regards the comparisons one might be tempted 
to make between the respective expenditure of the various countries in the 
matter of national defense. Such comparisons are devoid of meaning 
gave on certain specific points and under certain well defined conditions. 

Fully alive to the danger of any hasty concl sion in this matter, the 
French Government is prepared to supply precise data as to their expendi- 
ture on national defense, on completion of the technical studies which they 
are having made with a view to drawing up the standard model of,expendi- 
ture on the basis of the recommendations of the committee of budgetary 
experts. 

Land Forces Stationed in Home Country. 


In 1921 France kept under arms only those of her citizens who had 
not yet discharged their peace time obligations as laid down by the military 
statute then in force. At that time every French citizen was obliged by 
law to undergo three years of military service. 

In February, 1922, the Government of the Republic decided to dismiss 
the men of each contingent at the expiration of their second year with 
the colors. On April 1 1923 the length of military service was reduced 
to 18 months. Finally, following upon the Locarno agreement, a further 
reduction was spontaneously effected by the law of March 31 1928, cutting 
down the length of service from 18 to 12 months for all French citizens. 

These successive reductions have led to several consequences. 

The first cannot be measured in actual figures; it is important, however, 
to emphasize the point, if the military power of France is to be estimated 
at its true value; men kept with the colors for one year only cannot possibly 
acquire a degree of military efficiency comparable to that of troops serving 
for two or three years. Still less can they be compared with professional 
troops. Hence the necessity for the French Government of undertaking 
at great expense the construction of fortification works in order more 
effectually to cover the frontiers. Hence, too, the necessity of increasing 
the number of so-called ‘‘professional soldiers’’ in order to be able to train 
and officer two half contingents of recruits every year as well as to insure 
the smooth working of the administrative services. In France, indeed, 
these professional soldiers do not constitute a regular army, distinct from the 
national army. In order to meet the requirements of the national army 
they are distributed among all its units and all its services. 
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Number of Troops for Defense Decreased. 

Again, by so completely transforming her military organization, France 
has effected substantial reduction in the number of troops available for 
fmmediate defense at home. In point of fact, the time required to train 
recruits being as a rule six months, the reduction of the length of service 
has Caused the decrease in the number of troops to bear solely on the num- 
ber of trained men: with the one-year service. one-half of each class called 
or about one-third of the French army personnel, is permanently inutflizable. 

The number of these men will be made known to the conference as 
soon as the latter has laid down the conditions of seniority, common to 
all armies, which determines a “‘professional soldiér’’ within the meaning of 
the convention. 

In 1921, out of 483,672 soldiers comprising the French army stationed 
in Europe or France, 400,672 only were trained men. Under the legal 
statute now in force, the number of effectives liable to be stationed at 
home has been brought down to 163,000 tratned men, out of 270,812 for 
home defense, to whom may be added 66,090 trained men, out of 69,823 
men, constituting the “expeditionary force’’ stationed at home for the 
time being, and whose essential duties for the defense and policing of oversea 
territories are defined. 

Imbued with a steadfast and sincere desire for peace, and relying upon 
the agreements signed, France has thus far of her own accord effected 
since 1921 a reduction amounting at times when the expeditionary force is 
in the home territory, to 42% of the forces immediately available for the home 
defense, or to 60% of these forces, assuming that in the hour of danger 
the expeditionary force should happen to be abroad. 

Nor should that contingency be looked upon as in any way exceptional. 
For not only is the expeditionary force the normal reservoir for the relief 
of forces stationed overseas, and consequently comprising a considerable 
proportion of men on furlough or in process of changing station, but it also 
constitutes a reserve in the event of colonia] troubles and is therefore liable, 
at any time, to have its constituent elements shipped abroad to distant 
lands. 

Thus, in 1925-1926, events in Morocco and the necessity of meeting in 
Syria the responsibilities involved in the mandate confided to France, re- 
quired the use of 133,000 men in Morocco and 36,000 men in Syria. These 
increased requirements had rendered necessary the sending of 72,500 men 
from home, and it was precisely these circumstances which led to the con- 
stitution of the expeditionary force in the present organization of the 
French army. 

The Oversea Army. 


The reduction is less considerable as regards the oversea forces, com- 
prising on the one hand the expeditionary force as defined above, and 
on the other the troops permanently stationed overseas. 

These are forces of a special nature, almost exclusively made up of 
professional! soldiers and natives, for, indeed, the reduction to one year of 
the length of service for the French contingent allows but a very incon- 
siderable proportion thereof to be detailed for oversea service, and the 
parallel reduction of the length of service for natives has entailed a sub- 
stantial increase in the number of professionals to train and command such 
formations. 

None the less, the sum total of the forces stationed overseas has been 
cut down appreciably, inasmuch as those forces, as compared with 312,312 
men in 1921, have been reduced, under the present legal statute, to 237 ,363 
men, 13,964 of whom are for service in the mandated territories. 

This reduction, however, applied only to the troops stationed in cer- 
tain territories where circumstances have rendered it possible. It should 
be observed, indeed, that several of these oversea te:Titories are still under- 
going a process of evolution the outcome of which cannot yet be foreseen, 
but which will be attended by fluctuations involving variations in the 
matter of armaments. Again, even assuming the possibility of collective 
international action taking place promptly enough to protect such overseas 
territories against attacks from without, it can hardly be relied upon for 
police purposes. 

The Navy. 

In the matter of naval armaments, the tonnage kept in commission 
by the French navy in 1921 had been brought down by the elimination 
of obsolete units to about 500,000 tons, whereas it had exceeded 750,000 
tons in 1914. 

Even so, this total of 500,000 tons represented more than the actual 
strength of the fleet. As a consequence of the suspension of construc- 
tion during the war period, the French navy found itself obliged, in order 
to fulfill the responsibilities incumbent upon it, to maintain in commission 
a high proportion of old vessels. ‘Throughout that period, in fact, the entire 
French effort was directed toward supplying the needs of the Allied armies, 
and the activities of the naval yards were restricted to the building of 
small craft in view of the anti-submarine campaign. 

At the close of the war, even before the Washington conference, the 
Government of the Republic had definitely given up the idea of resuming 
the execution of their former programs; work was stopped on five capital 
ships actually laid down, and the construction of four ships voted by Par- 
liament before the opening of hostilities was not undertaken. 

Now the fleet for defense purposes—light surface vessels and submarines— 
Was so weakened as to be unable in the near future to fulfill its normal 
responsibilities. It was, therefore, a matter of urgency to build it up 
again. This was attempted by the program of 1924, the execution of 
which was to be completed in 1943. Its principles were based on estimated 
naval requirements from 1922 on, allowance being amply made for ex- 
pectations aroused by the League Covenant. 

Notwithstanding the date thus prescribed, and having regard to the 
agreements which could be expected in the matter of the limitation of 
naval armaments, the Government of the Republic later decided to slow 
down the rate of construction contemplated for the carrying out of this 
program; at the London conference the French representatives made 
unequivocal statements to this effect. 

It was not without a lively feeling of regret that the Government of 
the Republic found it impossible to adhere completely to the system of 
limitation of the Naval Treaty of London: They expect the decisions 
made at the conference of 1932 to lead to a complete solution of the problem, 
and they still hope that by that time a suitable arrangement will enable France 
and Italy, in full agreement with the British Commonwealth, to set forth their 
intentions in the matter of construction for the next few years in a tem- 
porary modus vivendi of a nature to facilitate the work of that conference. 

On Jan. 1 of the present year, the global figure of total French tonnage 
in commission and under construction amounted to 628,603 Washington 
tons, distributed as follows: 

Capital ships: Subject to Washington regulation, 133,134 Washington 
tons; not subject to Washington regulations, 52,791 Washington tons. 

Aircraft carriers: 23,146 Washington tons. 

First-class cruisers: 124,424 Washington tons (exclusive of the 12,538 
Washington tons of the Edgar Quintet). 

Other light surface vessels: 198,233 Washington tons. 

Submarines: 97,875 Washington tons. 


Air Forces. 

The experience of the French Air Forces has been the same as that of 
all the great Powers. The development of the air service during the 
war and the extent of the technical progress achieved led to a complete 
reorganization of this arm as soon as the peace treaties were signed. This 
reorganization was to have been carried out in several stages, the number 
of planes allotted to each tactical formation in the final organization being 
determined by programs separately drawn up for the military and naval 
air services and laid before the chambers in 1924 and 1925. The 
program of the military air service was approved by the Chamber of Deputies 
at the sitting of Marciy 21 1924. ‘These programs provided 2.247 machines 
for the home forces and 180 machines for the air forces of the fleet. ‘The 
effectives of air forces stationed in the oversea territories were not specified 
in the programs. They were to be fixed at a later period according to 
requirements, and subject to the available resources. 

They have already ceased to meet the new requirements of air defense 
for they could not allow for the development of non-military aeronautics, 
which can be subjected to no limitation whatever, and which constitute 
none the less one of the most important elements of the problem of air 
security. Furthermore, the new possibilities opened up for aircraft by tech- 
nical progress achieved are leading most countries to institute an inde- 
pendent “air corps’’ upon which devolves the duty of ensuring the security 
of their territories in the air. 

However much their requirements may have increased, the Govern- 
ment of the Republic were anxious above all to render possible a general 
limitation of armaments and they advanced the execution of their air 
programs only to a small extent. 

As regards the home forces, for instance, a bare beginning has been 
made in carrying out the program in 1925, when it was drafted, the number 
of machines in service in the tactical units, exclusive of those in immediate 
reserve, was 180 aeroplanes or seaplanes. At the present time it does 
not exceed 1,210, an increase of only thirty machines. As compared with 
the seven airships (aggregating a volume of 50,000 cubic meters) which 
the French Air Service possessed in 1923, it now has but three of an aggre- 
gate volume of 10,500 cubic meters. 

Constituted after the war, the air forces of the fleet comprise but sixty- 
two machines. 

Only in the case of the oversea forces has an increase, and this a com- 
paratively small one, been effected in order to meet the special requirements 
of the more distant territories, requirements, moreover, which are but partly 
of a military character, and are at least as much in the nature of inter- 
communication and colonial administration. Such special requirements 
had been completely neglected down to 1923. At the present time the 
forces stationed overseas are provided with 395 aeroplanes or seaplanes 
exclusive of forty-six sanitary planes. constituting an increase of but fifty 
units as compared with the corresponding numbers for 1923. 


Armament Declared Reduced to Lowest Level. 

Such are the steps France has already taken voluntarily, pursuant to 
Article 8 of the Covenant, towards the reduction and limitation of her 
armaments, which have thus been brought down to a level that appears 
to her strictly to represent the lowest point consistent with her national 
security, in the present state of Europe and the world. She has taken this 
initiative without even waiting as she was entitled to do for the league to 
have drawn up the plans of such limitation and reduction. The Govern- 
ment of the Republic have no doubt but that the conference will assure 
itself that an equivalent effort has been made by all the other Governments 
taking into account, for each, the special circumstances it is called upon 
to meet. 

The reductions effected in their armaments by the Government of the 
Republic emphasize the strictly defensive character imparted to them 
by the adhesion of France to the general act of arbitration. By that ad- 
hesion she has agreed once for all to make use of her forces for no other 
purpose than legitimate self-defense or operations of international police. 

The conference faces a triple task: First, to note and record the reduc- 
tions of armament already accomplished: second, to require an equivalent 
effort of every country, with due regard to the special circumstances of 
each: and, third, to consider under what conditions further reductiens are 
possible. 

It is plainly to the interest of every Government to prevent a competition 
in armaments which would be contrary to the spirit of the pact for the 
renunciation of war and to reduce the burden of armaments to the lowest 
possible point. 

Yet, if many States still feel bound to sacrifice large sums of money for 
their national defense at the expense of their prosperity, it is certainly not 
without profound reasons. 

Reduction of armaments implies confidence. Can that confidence be 
expected to prevail, so long as the feeling is abroad that in the eyes of 
many the problem is not so much one of organizing peace for the benefit 
of all, as of modifying the existing order for the benefit of a few, and so 
long as it is possible for some States to feel that the very existence con- 
ferred upon them by the treaties is threatened. The decisions of the 
conference must be based upon respect of the treaties. 


Change in Relative Strength Warned Against. 

Should an attempt be made, for instance, in the name of a theoretical 
principle of equality, to modify the relative situation created by the pro- 
visions of Part V of the peace treaties, it would prove impossible to main- 
tain the reductions already accomplished and still less practicable would 
become the general limitation of armaments. 

The problem is not one that may be considered solely from a technical 
standpoint. This, of course, was the procedure followed at the Washington 
and London conferences, which dealt exclusively with naval armaments: 
solutions were sought by the applicatfon of arbitrary scales of ratios of 
reduction, and at the price of empirical adjustments. But, however 
valuable the results obtained at those two conferences may be, it may surely 
be observed that they examined only the special case of five navies, three 
of which, at least, have bases sufficiently distant from one another to 
assure to each country, in its own part of the world, complete security. 
However, the success attained was only partial, because after all, in the 
case of two of the participants in the London conference, it proved impos- 
sible to leave out of account conditions growing out of differences in geo- 
graphical situations, with the resulting consequences in the matter of 
security. 

In reality, it is now the entire international situation that must be 
altered. What must be found is a political solution. The Geneva pro- 
tocol afforded such a solution in which arbitration, mutual assistance 
and the limitation of armaments were closely co-ordinated. 

It was deemed preferable to apply the system of the protocol only within 
local limits, or to carry out its principles only séparately and intermit- 
tently. ‘ 

Thus great expectations were based upon the development of arbi- 
tration. But important as arbitration may be for the enlightenment of 
public opinion as to the real intentions of opposing parties in case of con- 
flict, it cannot alone suffice to ensure peace. Some penalty is also neces- 
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sary for violations of a solemn pledge. 
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General Arbitration Act Approved by Republic. 


The Government of the Republic express the hope that the general act 
of arbitration, based upon the principle of respect for the rules of interna- 
tional law, that is to say, on the observance of conventions and treaties, 
and which constitutes the indispensable complement of the pact for the 
renunciation of war, will in the near future receive sufficiently numerous 
and unreserved indorsements. They would fain see the end of the oppo- 
sition of those Powers whose leanings are toward a policy of bilateral 
arbitration and conciliation agreements, to which, by reason of their very 
diversity, the same value cannot be ascribed in the present circumstances. 

As to the local applications of the system closely co-ordinating arbitra- 
tion, mutual assistance and reduction of armaments, they are now limited 
to the Locarno agreements. The latter represent an important step forward 
from which France immediately drew conclusions in the matter of her own 
armaments. 

These agreements, however, are the only ones of the kind at present 
in force and their scope is restricted to a single region of Europe. 

Now, insecurity for one State means insecurity for all. The notion 
of neutrality in the presence of an aggressor, hard as it is to justify even 
in theory since the coming into force of the League Covenant, and of the 
Pact of Paris, is also inconsistent with that real interdependence which, 
in the modern epoch, binds States more and more closely together. 

One cannot deny, in the domain of politics, a solidarity daily promoted 
in the domain of economics, by reason of the dangers threatening the 
weaker or more exposed States, the general reduction of armaments lays 
upon the stronger or less threatened Powers fresh responsibilities which 
they cannot elude. The Government of the Republic are convinced of the 
necessity of a security guaranteed to every State by assistance which should 
be mutual, effective and prompt. Nothing short of such assistance will 
avail to reduce those differences between the geographical situation and 
circumstances of the several countries which constitute the chief obstacle 
in the way of a simultaneous reduction of armaments. By such assistance 
alone can the League of Nations be given sufficient strength, material and 
moral, to prevent the launching of an aggression. 

What Will Nations Do if War Breaks Out? 


The Government of the Republic call attention to the fact that the 
committee on arbitration and security, instituted at the request of the 
Eighth Assembly of the League, has not yet dealt with the suggestion 
made by the Assembly of inviting each State to indicate that in a particular 
case of a conflict breaking out, either all its forces, or a certain part of its 
military, naval or air forces, could forthwith intervene in the conflict to 
support the Council's decisions or recommendations. 

Of what use, indeed, will armaments be once they are limited and re- 
duced? War having been outlawed, what will States do if war breaks out 
and a crime of aggression is committed? These are the essential questions 
to which the conference of 1932 must give definite answers if it is to succeed. 

France stands ready to consider all general solutions: Universal pledges 
of mutual assistance, combination of local agreements, constitution of 
international armed forces, or simultaneous recourse to these several 
systems. She asks for herself no unilateral guarantee. In contracting 
defensive agreements over the last ten years she has assumed, in a spirit 
of solidarity and within the scope of Article 10 of the Covenant, wide 
responsibilities for the guarantee of international order. But she cannot 
face alone such a task. Nothing but the co-operation of each and every 
State in the organization of peace can bring about any real progress toward 
the limitation and general reduction of armaments. 

Conscious of having already accomplished, for their part, since the 
coming into force of the League Covenant, those reductions of armaments 
made possible by the improvement of conditions of security in Europe, the 
Government of the Republic are prepared to extend their unqualified col- 
laboration to any system for the general organization of peace which, in- 
volving definite pledges of effective mutual] assistance in case of aggression, 

. would enable each State, as soon as the nature and promptness of this 
assistance has been specified, to determine the further reductions thus 
rendered possible. 

For their part, the Government of the Republic will do their utmost 
at the conference of 1932 to assure the establishment of those conditions 
without which no further real progress can be effected. They are con- 
vinced that the conference will not let slip the great opportunity offered it 
and that it will ably acquit itself of what constitutes its real task—the 
organization of a solid and durable peace. 

Paris, July 15 1931. 








Prime Minister J. Ramsay MacDonald’s Address at 
Seven Power Conference at London. 


The address of J. Ramsay MacDonald, Prime Minister of 
Great Britain, delivered at London, Monday, night July 20, 
at the first session of the London conference, held at the 
House of Commons has attracted wide attention. ‘‘We are 
not here to enforce, or to defeat or to humiliate,’’ he said. 
‘‘We are here to understand and to consider our problems 
objectively, to remember how closely, in essentials, we 
depend upon each other.’’ - Briefly recapitulating the effects 
of the world economic crisis, the British Prime Minister paid 
a tribute to the measures which the German Government 
had adopted to meet the situation; and he pointed out that, 
by June 18, despite these measures, the position ‘appeared 
almost hopeless,’’” when President Hoover’s debt moratorium 
plan was put forth. “History,’’ the British Prime Minister 
said, ‘“‘will pronounce this decision as an act of rare courage 
and statesmanship.’’ He proceeded then to deplore, by 
inference, the French hesitation over accepting the Hoover 
proposals, doing this by emphasizing the immediate tonic 
effect of the American initiative. The following in the 
address in full: 


In the name of the Government and of the whole nation indeed, I give 
you all a most cordial welcome. 

I should like to indicate the purpose which his majesty’s Government 
thinks this conference should serve. 

The present moment may be one of the turning points in the history of 
the world for good or ill. If we cannot find a solution of the present crisis 
no one can foretell the political and financial dangers which will ensue. 
If we can find such a solution it will be a striking proof of the growing 
effectiveness of international] co-operation. 

During the last two years the economic life of the world has been thrown 
out of gear by an unprecedentedly severe fall in prices. For example, 
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wheat has fallen over 50%, cotton 60%, rubber 90%, and so on with 
practically all the primary commodities. 

The countries which are engaged in the production of these commodities 
have in consequence been forced to restrict drastically their purchases of 
ae agg goods, and world trade has suffered from a persistent, calamitous 

lec ‘ 

This fall in prices has greatly accentuated the burden of all debts and has 
involved budget and financial difficulties for all debtor countries. But its 
effects have been felt in most acute form by what I may call international 
industrial and financial states, and the special position of Germany, both 
as an exporting and debtor state, has concentrated upon it to a supreme 
degree all the problems which other States have had to face in a less critical 
manner. 

The German Government has increased taxation and imposed sacrifices 
on their people, but they felt bound to declare last month that they could 
go no further and that they would have to use their right to declare a post- 
ponement of their liabilities under the Young plan unless the situation 
improves. The alarmed foreign lenders, upon whose support Germany has 
been largely dependent during the last six years, and withdrawals of short- 
term credits ensued on a very large scale. 

By June 18 their position appeared almost hopeless when the whole face 
of the world was changed in half an hour by the dramatic announcement of 
President Hoover's offer. History will pronounce this decision as an act 
of rare courage and statesmanship. It is no small thing to ask the people 
of the United States, far removed as they are from Europe, and them- 
selves at grips with a domestic slump of unprecedented severity, to suspend 
for a year all their claims in respect to intergovernmental debts. But, in 
my belief, it was also a stroke of sound business. Its effect at the outset 
was startling; not only did the value of securities rise with a bound but 
even the price of commodities advanced. 


War Debts Peculiar Problem. 


War debts and reparations are not self-liquidating obligations like loans 
made for productive purposes. They can only be paid by exporting goods 
to the creditor countries or, in so far as there are obstacles to the movement 
of goods, by the export of gold. Thus the payment of reparations and war 
debts in a time of economic depressions presents peculiar difficulties, and 
the knowledge that these difficulties exist weakens the confidence of 
investors and this in turn enhances the original difficulties so that a vicious 
circle is created. The Gordian Knot was for the moment successfully cut 
by the President’s beneficent sword; but foreign credits in Germany con- 
tinue to be withdrawn. 

It has been stated by the German Minister of Finance that from 150,- 
000,000 to 200,000,000 pounds of foreign exchange have been lost by 
German recently, a colossal sum, representing as it does, more than the 
equivalent of two years of reparations payments. The trickle of exchange 
purchases became a stream, the stream a, river, and the river a torrent, 
until the inevitable breakdown occurred. 

Thus we have now not merely to consider the measures necessary to 
carry into effect President Hoover's proposal, but we have to add to that 
the urgent emergency that has since developed in Germany. 

Otherwise it will be difficuit to stay the flood before it has overwhelmed 
the whole of Central Europe with consequences social and political, as 
well as purely financial, which no man can estimate. 

If the foreign investor had retained his normal confidence in Germany 
her position would have remained safe and we should not be meeting here 
under these circumstances. As regards her budget, her balance of trade, 
her economic and industrial organization. great efforts and sacrifices had 
been made and her position showed no radical defects. 

Our position therefore, in a word, is to restore the confidence of the 
foreign investor in Germany. Clearly, the problem has both political and 
financial sides, but the mind of this conference is to be concentrated on 
the latter. 

The fact that we have all met here to-day is in itself a demonstration that 
on every side a desire for the maintenance of cordial relations exists. 

May I venture at this point to express the spirit with which we are 
determined to face our work. We are here representing our various 
nations and we are also here in the spirit of co-operative good-will, resolved 
to end our deliberations with an agreement which will not only meet the 
requirements of the present crisis but begin anew a time of candid and 
mutual effort to pacify the disturbed mind of Europe. 

Let us admit first of all to ourselves, and confess it in our conferences, 
that there are some things which one or the other of us cannot do because 
the public opinion to which we must be loyal will not allow it. 

We are not here to enforce or to defeat or to humiliate; we are here to 
understand and to consider our own problems objectively, to remember 
how closely in essentials we depend upon each other, and, therefore, to 
accommodate and to agree to something which each of us can take to our 
various parliaments, explain and get accepted as an agreement. I feel that 
each of us can do that and that an agreement here. even if in every item we 
do not like it, will reinspire our people with confidence and courage to face 
the heavy responsibilities which are to be the lot of all governments during 
the immediate months ahead of us. Let us begin our work as friends, as 
a real round-table conference energized by the will to succeed, and never 
fear for a moment but that we shall have the support of our people. 

Two Alternatives Cited. 

As regards the financial] aspect of the crisis. the question of what can be 
done must largely be reserved for bankers and financiers. I can only speak 
in general temrs. There seem to be two main alternatives. The one is to 
find the means of providing new loans or credits to Germany., That is a 
matter that I understand has been under consideration in Paris. I am 
told that there are difficulties which would have to be surmounted before 
any loans could be obtained in the market here. 

We must consider this. It may be a solution. It may not. Buta 
solution, mutually possible and effective for its purpose, must be found. 

The other way would be to attack directly the question of whether by 
strengthening the internal position of Germany we can give an assurance 
of its stability to the outside world so as not only to prevent the capital 
that is already in Germany from being withdrawn but to enable it to be 
augmented. 

There can be no question about the inherent strength of the German 
economy provided that it has the capital resources that it requires. It is 
for this purpose that President Hoover proposed the suspension for a year 
of all debts and reparations. This represents for Germany a very real and 
important relief. It may not prove to be sufficient: that is a point we can 
examine later. But 1 think our first step is to decide with the greatest 
possible expedition the means by which this shall be definitely carried into 
effect. I emphasize: ‘‘the greatest possible expedition.’’ Time is against 
us. Every day adds to the risks of a collapse which will be outside of 
human control. 

I propose that we hear now a report of what has taken place at Paris, 
because at that point we must begin our work. The conferences which 
have taken place between the French and Germans ought to prove of 
infinite assistance to us and we are all glad that they have been held. Be 





I, in the name not only of the Government but of the whole country, 
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welcome you all here as colleagues in a great undertaking and declare our 
eonference open. 








President Hoover’s Credit Proposal for Germany— 
Suggests That Banks and Bankers Co-operate in 
Maintaining Existing Credits in Germany—Seven 
Power Parley Hands the Main Task Over to Finance 
Ministers—Drop Long Term Loan—French Have Not 
Yielded. 

In a special cable to the New York “Times” from London, 
July 21, Oharles A. Selden reported that the seven-Power 
eonference in session in London with the object of preserving 
the financial stability of Germany reached a definite decision 
en that day that the immediate task is to pull the Reich out 
ef the present banking difficulties by assuring the world 
that Germany’s existing credit shall not be further impaired 
by withdrawals of money but, on the contrary, that it shall 
be strengthened by additional short-term loans. 

This means the correspondent stated that the French 
proposal for a long-term loan to Germany under both political 
and economic guarantees has been abandoned by the con- 
ference, although France is still urging it as the only plan in 
which she can participate. In other words, the conference, 
through its subcommittee composed of the Finance Ministers 
ef the various powers, is now working along the lines sug- 
gested by President Hoover's latest proposals made public 
in Washington on July 21 and cabled to London early the 
same morning. These proposals, in turn, are closely in 
accord with a suggestion contained in the speech which 
Prime Minister Ramsay MacDonald made the previous 
night in opening the conference. 

After referring to the proposal for a long-term loan as 
something involving difficulties, Mr. MacDonald said: 
“The other way would be to attack directly the question 
whether by strengthening the internal position of Germany 
we can give an assurance of its stability to the outside 
world so as not only to prevent the capital that is already 
in Germany from being withdrawn but to enable it to be 
augmented.” 

As indicated by the day’s proceedings it was that specific 
of Mr. MacDonald’s opening speech which gave the conference 
its cue. It requires no stretch of imagination to assume the 

“Times” correspondent observes that Mr. MacDonald knew 
when he wrote that sentence the purport of the similar 
Hoover suggestions which previously had been cabled to, 
Secretary of State Henry L. Stimson and had been submitted 
by him to the delegates of the other powers. “Thus once 
more the American President and the British Prime Minister 
have been working hand in hand in a joint effort to improve 
world conditions.” The correspondent adds: 


Unfortunately the full benefit Mr. Hoover’s proposals might have had on 
British public opinion to-day was impaired by Secretary Stimson’s rigid 
ideas as to the amount of reticense his office imposes upon him. After 
the news of President Hoover’s suggestions had been published in London, 
Mr. Stimson gave a group of American and British newspaper correspon- 
dents the idea that he knew of no such proposals by telling them he had 
presented nothing of the sort to the conference. His further comment 
was: “I shall have to establish a bureau of denials.” 


Hoover’s Plan Is basts of Parley. 
It is true that Mr. Hoover’s proposals were not formally placed on the 
conference table with his name attached to them or in the precise form 
in which they were given out at Washington, but Mr. Stimson had told 
the British, German and French delegates all about them in private 
conversation. They form the substance of what the conference hac been 
working on all day, both in the plenary morning session and in this after- 
noon’s meeting of the Finance Ministers. 
That much is indicated by the official communique, which says: ‘The 
plenary session considered the matter of international financial co-opera- 
tion whereby confidence in Germany’s economic stability may be restored 
in the immediate future as a preliminary to the examination of further 
measures which may be necessary to effect a permanent restoration of 
Germany’s financial situation on a firm basis.” 
At its first step the conference set up a committee of Finance Ministers 
irom the United States, Britain, France, Italy and Belgium to meet under 
the chairmanship of Prime Minister MacDonald and with Chancellor 
Bruening of Germany present at their deliberations to inform them in 
detail of his country’s needs. This committee was in session for six 
hours this afternoon and evening and will report to the plenary session 
to-morrow morning. 
Stimson Tells of Our Credits. 
Official British comment, in addition to the communique following the 
morning session, was to the effect that it was obvious the delegates had 
agreed that the first objective should be assurance that Germany’s exist- 
ing credits should not be withdrawn. In that connection Secretary Stimson 
said that, despite newspaper reports to the contrary, American bankers had 
not been withdrawing credits from Germany recently, but on the contrary 


had been increasing them in several cases. He also told the conference 


he was confident that the bigger banks in America would do their part 


to save the situation if similar institutions in other countries would do 


the same. 


After the adjournment of the morning session Mr. Stimson said, “I 


morning and in Paris on Saturday and Sunday the lines of the conference 
are shaping themselves. The problem has become clarified and there is a 
better prospect than ever for a solution. But it must come quickly if 
it is to serve the purpose.” 

He declared he had not brought up the subject of disarmament or any 
other political question in the conference and did not intend to do so 
either in a formal session or in private conversations with the delegates. 
But, regardless of what Mr. Stimson or any other delegate may or may 
not do, politics is still in the background of the conference and may yet 
prove the dominant factor that will wreck the whole scheme to help Ger- 
many unless Britain and the United States are prepared to undertake the 
entire burden without the aid of France. The shadow of French-German 
antagonism hangs over the London meetings and there is no sign that 
it is diminishing. 

France Stands by Demands. 


At to-day’s session of the conference, for example, Philip Snowden, 
Chancellor of the Exchequer, speaking for the British delegation, asked 
the French to explain what they meant by their declaration of willingness 
to help Germany if assured of certain guarantees and “‘political appease- 
ments.” 

Pierre Laval, the French Premier, replied that the main points of the 
French position already had been explained in Paris and that it would 
do no good to repeat them in London, ae it was quite evident they would 
be opposed by the other delegates. 

But the French have not the slightest idea at present of yielding to that 
opposition and dropping the demands for political guarantees of the sort 
which Germany says she cannot give and which America and Britain 
disapprove. 

M. Laval gave a further indication of the true attitude of the French 
delegation when he exclaimed at this morning’s session: “My country 
saved itself in the financial crisis of 1926. Why doesn’t Germany follow 
our example now and do the same thing. If she would do what is nec- 
essary in assuming her own burdens confidence in her would be restored 
and America’s recommendations in favor of re-establishing her credits 
would work automatically regardless of what this London conference 
might do.” 

When the matter of appointing a committee of finance ministers was 
first suggested by Mr. MacDonald it was also proposed that Montagu 
Norman, govornor of the Bank of England, and the representatives of 
other central banks be added to the committee. Premier Laval was 
opposed to that plan, so the bankers were left out of the group. 

Mr. Stimson suggested that the various central banks should urge that 
the lesser establishments in their several countries should refrain from 
withdrawing credits from Germany. The French Premier approved that 
saying the French credits in Germany amounted to only a very small per- 
centage of the whole amount. 


The text of the American proposal for the maintenance 
of short-term credits to Germany to meet the present eco- 
nomic crisis in that country, in the form in which it was 
sent to Secretary of State Stimson and Secretary of the 
Treasury Mellon at London for presentation to the seven- 
Power conference, was made public July 21 by William 
R. Castle Jr., Acting Secretary of State, as follows: 


The essence of the problem is the restoration of confidence in Germany’s 
economic life, both in Germany and abroad, 

1. On the political side the United States hopes that, through mutual 
good-will and understanding, the European nations may eliminate all 
friction, so that the world may rely upon the political stability of Europe. 
2. On the economic side, the present emergency is strictly a short-term 
credit crisis. Fundamental pressure on German economy during the period 
of depression has been relieved by the joint action of the creditor powers 
in suspending all payments upon governmental debts during the period 
of one year. But Germany has financed her economic activities to a very 
great extent through the medium of short-term foreign credits. There 
is no reason to doubt the soundness of the basis upon which these credits 
rest, but the general uncertainity which has prevailed for the last few 
weeks resulted in such a loss of confidence that the German banking and 
credit structure was subjected to a very severe strain. This strain took 
two very definite forms, both of which resulted in a drain of banking 
resources and the depletion of German gold and foreign exchange holdings. 

In the first place there was a flight from the mark within Germany. 
In the second place there was a withdrawal of foreign deposits and a 
curtailment on the part of foreign banks of outstanding lines of credit. 

Fundamentally there is nothing to justify these movements and if, 
through co-operative action they can be arrested, there is no reason why 
the present emergency cannot be immediately and definitely surmounted. 

(a) As to the first, namely, the internal flight from the mark, this 
can be and is being successfully combated by the vigorous action of the 
German Government and the Reichsbank. Once unreasonable fear has 
been eliminated, it is certain that the patriotism of the German people 
can be relied on to prevent the destruction of the credit of their own 
country. 

(b) As to the external credits, we believe that the first approach to 
this problem is the development of a program that will permit the main- 
tenance for an adequate period of time of the present outstanding lines 
of credit. In this connection it is our understanding that this volume 
of credit, together with the freed reparations and the natural gain from 
the allayment of the panic should be adequate to meet the needs of German 
economic life for the immediate moment. 

On the other hand, it must be apparent that, unless provision is made 
for the maintenance of these credits, whether of a short or long-term 
character, would be ineffective. In the development of such a program 
the governments of the countries having principal banking centres, includ- 
ing the United States, Belgium, France, Great Britain, Holland, Italy, 
Japan and Switzerland, and other important banking centres, might well 
undertake to encourage their bankers so to organize as to permit the main- 
tenance for an adequate period of time of present-day outstanding lines of 
credit to Germany. 

The responsibility for working out the details of such a program and 
the methods of making it effective with due regard to the protection of 
the banks and the needs of Germany economy should be left to the banking 
communities of the respective countries and the central banks could, we 
believe, be relied to furnish the necessary leadership, co-operation and 
direction. 

Such voluntary arrangements should be supplemented, for the time being 
by strict control of all foreign exchange transactions by the Reichsbank 
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are participating can be assured that there would be no arbitrary withdrawal 
either from within or without Germany. 

3. It is our belief that if such a program could be made promptly effec- 
tive it would result in an immediate restoration of confidence and that 
in a comparatively short time the necessity for restrictions of this character 
would disappear and normal conditions would once more prevail. There 
is all the more ground for faith in such a result in view of the fact that 
the United States debt suspension program has now become effective and 
that the events which succeeded the announcement of that program clearly 
demonstrate that relief from payment of intergovermental debts established 
in the minds of the business world the basis for renewed confidence. 

4. A committee should be selected by the Bank for International Settle- 
ments or created by some other appropriate method to secure co-operation 
on the following question: 

(a) In consultation with the banking interest in the different countries 
to provide for the renewal of the present volume of outstanding short-term 
eredits from those countries. 


(b) In making an inquiry into the immediate further credit needs of 
Germany. 

(c) In the development during the course of the next six or eight 
months of plans for a conversion of some proportion of the short-term 
credits into long-term credits. 


Theodore C. Wallen, Washington correspondent of the 
New York “Herald Tribune,” in writing on July 21, points out 
that the plan, cabled over night to Secretary Stimson and 
Andrew W. Mellon, Secretary Of the Treasury, and submit- 
ted by them to the London conference, contained, substan- 
tially, three points. The first suggestion is that the govern- 
ments of the world would encourage their bankers to provide 
to Germany continuing short-term credits on the basis of 
those now outstanding. The second, figuratively, is a 
friendly handshake between France and Germany. ‘The 
third suggests additional credits, or, at least, longer-term 
loans, if Germany does her part and inspires world con- 
fidence in her ability to control her own situation. Collateral 
with these propositions are requirements that Germany put 
an end to the expatriation of the capital of Germans and 


that all foreign exchange transactions be controlled rigidly 
through the Reichsbank. 


The figure $1,200,000,000 as representing outstanding 
short-term credits to Germany was given by the State De- 
partment as a rough estimate and does not appear in the 
American proposal proper. The proposal proper is a docu- 
ment, virtually devoid of the usual diplomatic phraseology, 
which contains fewer than 1,000 words. It approaches the 
problem in straightforward business fashion, making four 
general suggestions with only slight elaboration one of 
which is largely comment. It starts with the simple declara- 
tion that “the essence of the problem is the restoration of 
confidence in Germany’s economic life, both in Germany 
and abroad,” and then enumerates the President’s proposals, 
immediately expressing the basic hope for friendlier inter- 
national feeling. The correspondent goes on to say: 


Co-operative Action Urged. 


This first point is founded on a belief that bankers would be reluctant 
to advance money to Germany if there were any danger that a forcing of 
political demands by France, for instance, might throw the government 
to the Hitlerites or the Communists. The second point declares the present 
emergency “strictly a short-term credit crisis.’”” While fundamental pressure 
on Germany had been relieved by suspension of reparations payments 
under the Hoover plan, it is pointed out that the immediate problem is to 
obtain renewal of the short-term credits by which Germany largely has 
financed her economic activities. 

The position is taken that there was nothing to justify the flight from 
the mark and the withdrawal of foreign deposits, which brought the crisis 
to a climax and Germany to the brink of the bankruptcy abyss. The 
President takes the view in the memorandum that “there is no reason why 
the present emergency carnot be immediately and definitely surmounted” 
through co-operative acticn. The German government is expected to stop 
the flight from the mark; the proposed international bankers agreement 
to extend the short-term credit is offered as the other major solution. 


B. I. 8. Would Aid, 


It is suggested that an international committee, probably under the 
auspices of the Bank fcr International Settlements, set up the machinery 
for international co-operation, which would include a progressive examina- 
tion of German economic changes as a basis of further action by bankers. 

The United States government, as such, would do nothing more than to 
encourage bankers to aid, if the situation satisfied the proposed committee 
that it was safe for American bankers to put more money into Germany. 
The proposal is designed primarily to point a way out of the difficulty 
and is not, as in the case of the Hoover debt moratorium plan, a definite 
offer by this government to make a sacrifice in an effort to stop the 
alarming downward trend of economic conditions, which, at that moment, 
was forcing Germany to the point of economic and political collapse. 

The evidences of renewed confidence which followed the President’s offer 
to suspend Allied debt payments if the Allies would remit German reparations 
payments for a year is cited in the American proposal in support of a 
belief that confidence would be restored in a comparatively short time if 
such a program as now presented could be made effective promptly. 


2 Bankers Direeting Agency. 
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The suggested committee of international bankers would act as a continu- 
ing or directing agency which would organize the bankers of the different 
countries for such action as they deemed wise, to inquire into the immediate 
further needs of Germany and to develop, in the next six or eight months, 
plans for converting short-term credits into long-term credits for Germany. 

The State Department gave out the American proposal] at 10 o’clock this 
morning, fter it had been submitted in London by Messrs, Stimson and 





Mellon. Administration officials were asked whether they had any assurances 
that bankers behind the existing German credits would allow renewals. 
In answer, it was pointed out that the bankers would either have to renew 
the credits, or run the risk of losing them, since the alternative might be 
German bankruptcy. 

American bankers are said to be interested in approximately $600,000,000 
of the $1,200,000,000 estimated to be involved in present short-term credits. 
French bankers are interested in less than 5% of the total, it is said, with 
Great Britain and various Continental nations responsible for the rest of 
the credits. 


Explanations of William R. Castle, Jr., Acting Secretary of State. 


William R. Castle Jr., Acting Secretary of State, emphasized that the 
President’s new plan was not to be regarded as another moratorium. He 
said it boiled down to the essential proposition that bankers and institutions 
in all countries maintain present volumes of credit and the German gov- 
ernment, through the Reichsbank and otherwise, should enforce strict and 
complete control of all foreign exchanges so that there might be no pref- 
erential or arbitrary withdrawals 

The State Department was authority for the statement that Mr. Stimson 
suggested the broad outlines of the President’s plan on Saturday to the 
French and Germans and later to the British. It is understood that the 
plan was put into final shape in the all-day conferences at the White House 
yesterday. President Hoover was engaged all day with Senator Dwight W. 
Morrow, Republican, of New Jersey, a former partner of the Morgan firm; 
Charles G. Dawes, Ambassador to the Court of St. James; Ogden L. Mills, 
Avting Secretary of the Treasury, and Mr. Castle. 

Mr. Castle saw in the French interest in providing a long-term loan 
ample evidence of France’s desire to co-operate in solving Germany’s problems. 
The outstanding short-term credits, he said, were largely in ordinary 
foreign trade bills, offset by German deposits and credits. He said Germany 
showed every indication of having strong recuperative powers. Her trade 
balances are favorable and on the increase. Moreover, German authorities 
already had taken ‘“‘courageous”’ steps, Mr. Castle said, to protect the mark, 
regularize the internal banking situation and revive the confidence of 
Germans themselves. 

Once the present situation had been tided over, the President’s proposal 
relied on German patriotism to do the rest. 

White House conferences on the international situation continued through- 
out most of the day, with Eugene Meyer, Governor of the Federal Reserve 
Board, joining the President, Mr. Mills, Mr. Castle, Ambassador Dawes and 
Senator Morrow. Secretary Stimson kept the President and his advisors 
informed by radiophone on the progress of the London conference and its 
reception of the American plan. 

Ambassador Dawes will remain in Washington until to-morrow morning, 
when he will go to New York to embark for London on the Mauretania. 

Efforts are being made by the Administration to obtain Senate support 
for the program for the economic recovery of Europe and to relieve appre- 
hensions of Senate leaders that any political commitments for America are 
involved in the conferences now going on abroad. 











President Hoover’s New Plan for Relief of Germany 
Under Attack Here—Bankers Fear Renewal of Short 
Credits Would End in Heavy Withdrawals—Need of 
Confidence Seen-—Self-Help Is Stressed As Germans’ 
Best Move—a Market Reflects Uncertainty. 


The proposal that existing short-term credits to Germany 
be renewed for an unspecified period of time, laid before 
the conference of Ministers at London on July 21 by repre- 
sentatives of the American Government, is open to serious 
criticism, in the opinion of Wall Street bankers, says the 
New York “Times” in its issue of July 22 and then elaborates 
the point as follows: 


The suggestion, bankers said, amounts to a prolongation of existing 
emergency measures voluntarily undertaken by the banks, but it would 
have the effect of “‘freezing’’ credits to Germany for an extended period, 
thus opening up the prospects that the conclusion of the agreement might 
precipitate a withdrawal of funds even greater in magnitude than the 
recent flight from the mark. 

Apart from the dangers bankers see in such a procedure, there is considerable 
doubt in Wall Street as to whether al] the thousands of short-term creditors 
of Germany throughout the world could be persuaded to enter into such 
an arrangement. If any of them were left out, it was said, they would 
certainly utilize the opportunity to protect themselves by recalling their 
credits, and if any of those in the agreement violated it, all the others would 
probable do likewise in self-protection. 


Like Second Proposal Better, 


The second major proposal in the plan that a committee be appointed 
by the Bank for International Settlements to develop a plan during the 
course of the next six or eight months for the conversion of some proportion 
of the short-term credits into long-term credits was more favorably received 
by bankers. 

In the course oi six or eight months, it is believed, much can be done 
by Germany to strengthen her own position and by the European statesmen 
to solve some of the political differences which now stand as an obstacle 
to further German credits. Even then, however, a public loan would be 
out of the question, bankers said, and the problem of persuading bankere 
to exchange their short-term obligations for long-term loans may be difficult. 

One conclusion drawn from the statement of the plan, as published in 
Washington, that met with general approval was the implication that the 
administration had ruled out of its consideration any idea of an immediate 
large credit to Germany, with or without participation by the Federal 
Reserve Banks. Bankers have all along regarded this proposal as impossible ; 
but they have been disturbed at reports that serious consideration was 
being given to it. 

Leading bankers were reluctant ,to criticize the Washington plan, in 
view of their own admitted inability to propose any better way of meeting 
the German crisis. The eonclusion that most Wall Street financiers have 
reached is that Germany must meet the problem herself. 


See All Done That Can Be. 

There is only one major step that the other nations can take at this 
time, as bankers see it, and that has already been arranged for by the 
adoption of the Hoover Plan for postponing debt payments, namely, to 
relieve Germany of the burden of reparations. 
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The conviction is gaining ground in Wall Street that the present German 
crisis must inevitably lead to a re-opening of the entire question of reparations 
and war debts. A large number of important bankers freely admit that 
they expect utilmate cancellation of both reparations and war debts, while 
almost all others expect at least some scaling down of the payments. It 
is generally conceded, however, that progress along these lines will be very 
slow and that, in view of the necessity for Congressional action to change 
the war debt agreements, nothing concrete could possibly be expected until 
next December. 

In outlining the probable course of events, should no more immediate 
measures of financial relief for Germany be devised than those contained 
in yesterday’s proposal by the American Government, bankers drew a parallel 
between the position of Germany and that of an individual who has become 
indebted beyond his ability to pay. 

Must Pay Off What She Can. 


Such an individual, it was pointed out, could hardly expect his creditors 
to supply him with more money. He would be expected to go to work 
and attempt, little by little, to pay off what he had already borrowed. 
Similarly, bankers said, Germany would have to economize, work hard, 
and gradually liquidate some of her existing obligations, before it could 
be expected that confidence would be sufficiently restored to enable her 
to obtain new loans. 

German borrowers of good credit will still be able to procure funds from 
their bankers here, it was said. A number of German industrial concerns, 
bankers remarked, already have taken steps to repay some of their loans 
and, if such companies need fresh credits, they will unquestionably secure 
them. But where German States and municipalities have borrowed un- 
wisely for unproductive expenditures, they cannot expect fresh loans until 
the old ones have been paid off. 

The principal danger in substituting a definite and prolonged ‘“‘freezing”’ 
of short-term credits to Germany, as the Administration plan proposes, 
instead of the current emergency agreement, is that such a measure may 
weaken confidence in Germany rather than strengthen it, bankers said. 

The way to restore confidence in Germany as a borrower, as Wall Street 
sees it, is to undertake a program of drastic retrenchment in Germany 
that will make possible a gradual liquidation of some of Germany’s existing 
loans. If it should be found possible to secure an agreement such as the 
Washington message suggests, it would only postpone the evil hour, according 
to bankers. 

Fear Huge Withdrawals. 


Presuming that the agreement were to run until Jan..1 1933, banks would 
be anxious on that date to “‘unlock” the funds tied up in Germany and, 
as one banker put it, the withdrawal of capital that would then take place 
would make the recent movement look like a ‘“‘side-show.” 

The fundamental difficulty in any attempt to devise a “‘plan” for curing 
Germany’s financial ills, according to bankers, is that no single device 
will meet the requirements of the situation. 

Economically, it is held, the best thing to do is to relieve Germany of 
the reparations burden and let her work out the solution herself. With 
reparations payments suspended, Germany will have an additional $400,- 
000,000 annually to apply to the payment of foreign commercia] debts. 
This sum, in addition to what economies the German Government and 
German business can effect, should go far toward meeting the situation. 

Politically, it is essential, as bankers here see it, that the European 
nations compose their difficulties before confidence can be restored in 
the stability of Germany as a borrower. As several prominent bankers 
have recently remarked, Wall Street does not usually concern itself with 
European politics. The present German crisis is as much political as 
economic, and until the political difficulties have been attended to, bankers 
are reluctant to take a hand in the economic ones, 


Market Reflects Uncertainty. 


The principal financial] markets continued to reflect the uncertainty of 
Wall Street over foreign developments. Trading on the New York Stock 
Exchange, while larger than on Monday, was dull. The day’s turnover 
amounted to about 1,100,000 shares. Prices were generally firm. In the 
bond market business lagged. German issues were irregularly lower, while 
other sections of the list were virtually unchanged. 

Foreign Exchanges suffered another sinking spell, with the exception of 
the mark, which continued firm and unchanged, reflecting the restrictions 
upon the purchase of foreign exchange in Germany. Sterling lost one- 
quarter cent to close at $4.84%4,; French francs, at 3.92 5/16 cents, were 
off three-sixteenths point; Dutch guilders dropped one-half point to 40.28 
cents; Swiss francs, one-quarter point to 19.44%4 cents, and Scandinavian 
exchanges one point. The Italian lira moved against the trend, advancing 
one-eighth point to 5.23 cents. 

Evidence that France is utilizing strength in her exchange to replenish 
gold holdings in this market was provided by the announcement yesterday 
by the Federal Reserve Bank that $9,000,000 gold had been earmarked 
for foreign account. Although the Reserve never states the identity of 
foreign correspondents for whom earmarking transactions are undertaken, 
the fact that the franc is now the only currency selling at a price that 
would make such an operation practical was taken as proof that the metal 
was set aside for the Bank of France. 

French holdings of earmarked gold in this market were drastically reduced 
last month under a triangular arrangement among the Reichsbank, the 
Bank of France and the Federal Reserve Bank, whereby French gold was 
released to the Reichsbank here in exchange for gold shipped from Germany 
to Paris. Recently an increase of $10,000,000 in earmarked gold was 
reported, and it was then presumed that France was taking occasion to 
replenish her holdings. . 








French Government Issues Communiques on Confer- 
ences of Seven Nations and With Germans. 


The text of the official communique issued after the con- 
ferences of French and German statesmen Sunday afternoon 
and night was as follows, according to the Associated Press: 


“In a recent message the Chancellor of the German Reich had expressed 
a desire to enter into direct contact wtih the French Government, with 
a view to seeking means to work in communion for the amelioration of 
relations between Germany and Franc. The chief of the French Government 
spontaneously responded that he looked with satisfaction to an interview, 
which was rendered all the more opportune by events which have affected 
the economic and financial situation of Germany and by the repercussion 
of this on other states. 

“In consequence, representatives of the two Governments met in Paris 


meetings and in affirming that it was the mark of the beginning of a 
trusting collaboration. 

“The Chancellor of the Reich exposed the aspects of the crisis from 
which his country is suffering. Representatives of the French government, 
recognizing the gravity of this crisis, have declared that under the reserve 
of certain financial guaranties and measures of political appeasement the 
French Government would be ready to discuss later the terms of financial 
co-operation on a basis of international collaboration. 

From now on representatives of both Governments insist upon em- 
phasizing their firm intention of creating, by common effort, as much as 
possible the conditions favorable to effective collaboration in both the 
political and economic fields. They have agreed to associate their efforts 
in order that credit and confidence may be restored in an atmosphere of 
calm and security.” 

An earlier communique issued after Sunday morning’s con- 
ference of representatives of France, Germany, Great 
Britain, the United States, Italy, Belgium and Japan was 
as below, as reported by the United Press: 

“Premier Laval thanked the Foreign Ministers and delegates for having 
responded to the French invitation to determine in common the conditions 
under which the London conference will be held. M. Laval informed the 
others of recent conversations with Mr. Henderson, Mr. Stimson and Dr. 
Bruening. M. Laval recalled the terms of the French suggestion, after 
which Dr. Bruening briefly exposed the present state of the German finan- 
cial and economic crisis and indicated the measures he believed necessary 
and desirable to solve the crisis. 

“In turn Mr. Stimson, Mr. Henderson, Signor Grandi and Mr. Yoshizawa 
expressed satisfaction at being able to assist, and all gave assurance that 
their Governments would examine carefully and sympathetically any plan 
for relief of Germany, whose difficulties interest the economic stability 
of Europe. They unanimously expressed satisfaction and hope inspired by 
the presence of the German ministers at Parie. 

“At the request of M. Laval, it was specified, by common accord, that 
the London conference will be strictly limited to the German financial and 
economic crisis. In conclusion, M. Laval expressed the hope that today’s 
further conversations between the French and Germans would facilitate the 
success of the German conference.” 








Agreement Reached at Seven Power Conference at 
London to Aid Germany Pleases President Hoover 
—Stimson and Mellon Are Praised by President 
for London Outcome—New American Aid Sought 
—Reichsbank Desires Committee of World Bankers 
to Ration Withdrawals of Reserve—French Stand 
Condemned—Officials Indicate Worry Over Fur- 
ther Aggravation of Paris by Secretary Stimson’s 
Disclosures. 


Gratification expressed by President Hoover over the 
results obtained at the London Conference of Ministers of 
States, congratulations extended by the President to Secre- 
taries Stimson and Mellon and an informal explanation 
from the White House as to why Secretary Stimson told 
newspaper representatives in London that there had been 
no new proposals submitted to the conference by him for an 
adjustment of Germany’s financial ills were features of 
Thursday’s public developments in Washington following 
adjournment of the conference, said Richard V. Oulahan, 
the Washington correspondent of the New York ‘Times,’’ 
in a dispatch to that paper on July 23, who then goes into 
a lengthy discussion as follows: 


But there were other features in connection with the conference, in- 
cluding Secretary Stimson’s reference to President Hoover's program 
of helping Germany as an Anglo-American proposal, which were not 
authoritatively made known. Information obtained in regard to these 
furnishes interesting sidelights on what took place at the notable Lon- 
don international gathering. 


Factors Under the Surface. 

These under-the-surface factors were as follows: 

Efforts of the German representatives at London to obtain assurances 
of additional credit from American banks were unsuccessful. There will 
be no withdrawal of existing American credits, but no new money will be 
lent to Germany from this country for the time being. This government, 
in agreement with American bankers, takes the position that Germany 
must now make every exertion to help herself without additional financial 
aid until stability is sufficiently established to enable her to get new money. 

In addition to the recommendation of the London conference that the 
Bank for International Settlements should name a committee representing 
central banks ‘‘to inquire into the immediate further credit needs of Ger- 
many and to study the possibility of converting the short-term credits into 
long-term credits,’’ the Reichsbank desires to form another committee 
representing banking interests of the countries which have extended large 
German credits to advise with the Reichsbank as to “rationing’’ with- 
drawals and on all other matters pertaining to the conduct of the Reichs- 
bank's affairs. It is desired by the Reichsbank that an American shall be a 
member of this body. 

German reparations and allied debts, including those of European 
nations to the United States, were brought forward in the London con- 
ference in an effort to make them factors in whatever agreement the con- 
ference reached, but these were sidetracked through the insistence of 
Secretaries Stimson, Mellon and others that the conference should confine 
itself to the immediate question of helping Germany financially. 

Only passing reference was made in the conference to the French desire 
for political guarantees from Germany. There is no reference to any 
political matter in the agreement reached. 

It became known here that France had withdrawn all credits to Germany 
except $25,000,000, which is the Bank of France's share of the $100,000,000 
credited to Germany on July 15 and to run only one month. The London 
agreement provides that this international credit shall be renewed at 
maturity for a period of three months or until Nov. 15. The New York 
Reserve Bank furnished $25,000,000 of this credit. 

At the White House this afternoon an official characterized as a tem- 
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Secretary Stimson in Lendon that no new proposal in behalf of the United 
States had been submitted to the conference by him. The White House 
official informally and orally offered this explanation of Secretary Stimson’s 
course: 

On Friday. while still in Paris, Secretary Stimson received a cable- 
gram from Washington setting forth the proposals of the United States. 
He discussed the essential points of these proposals with the French and 
German representatives. A garbled account of them appeared in Euro- 
pean and certain American newspapers on Monday. Then press cables 
sent from the United States to Europe on Monday said that there was a 
new proposal. 

“‘Naturally,”’ according to the White House authority, Secretary Stimson 
denied that there were any new proposals, he having received the text 
of the American proposals on the previous Friday. Then the American 
proposals, as they were cabled to Secretary Stimson on Friday, were 
given out to newspapers in Washington on Tuesday to correct the in- 
accurate accounts of the proposals as carried in the European press follow- 
ing Secretary Stimson’s discussions with the French and Germans on 
Friday. 

Wednesday Statement Unerplained. 

Nothing was said at the White House in explanation of what is re- 
garded as Secretary Stimson’s more important statement to newspaper 
representatives in London yesterday that there were no separate Ameri- 
can proposals for stabilizing Germany. He suggested that instead of 
an American plan the proposals considered it should be called an Anglo- 
American plan. 

The explanation obtained to-day brought out that Secretary Stimson, 
instead of submitting President Hoover's program in its full text to the 
London conference, had brought forward the various items one by one, 
so that the plan drafted by the President was not laid before the con- 
ference textually in its complete form. Colonel Stimson, it was said, 
was not instructed, when the text of President Hoover’s program was 
cabled to him, to present it at the London conference at any specified time, 
but merely to present it at an appropriate time. 

Apparently, it was said, he did not construe his instructions to mean 
that he should present the President's plans as a whole. While his course 
is not entirely clear it is supposed that when he found that Prime Minister 
MacDonald was endorsing the American terms he politely referred to the 
program of President Hoover as the Anglo-American proposals. 

As was explained informally at the White House this afternnon, Secretary 
Stimson discussed the “‘essential points’’ of the American proposals with 
French and German Cabinet officers in Paris last Friday. The American 
plan was not seen by Prime Minister MacDonald or other British Cabinet 
officers until after Secretaries Stimson and Mellon reached London Sunday 
night. 

Apparently, what the President proposed was so much in accord with the 
British governmental view that when Secretary Stimson offered each item 
of the Hoover Plan for discussion it was heartily endorsed by the British 
Prime Minister or he probably discussed some of the features of the American 
program before they were put forward by Secretary Stimson and the latter 
endorsed the British attitude. 


Seeks to Forget Issue. 

It was evident to-day that the administration is anxious that the confusion 
created by Secretary Stimson’s denial that any new plan had been submitted 
by the United States and his statement that the proposals considered by the 
London conference should be regarded as Anglo-American proposals, shall 
be forgotten as of no consequence. 

No disposition was manifested in official circles to-day to criticize Colonel 
Stimson but outside of administration quarters there was considerable com- 
ment to the effect that the Secretary of State had made two “‘bad breaks”’ 
and was likely to come in for considerable adverse criticism by Senators, 
Representatives and newspapers. While there were some suggestions that 
Colonel Stimson would not remain in the Cabinet until the end of President 
Hoover’s term, it is anybody’s guess whether the remarks he made to news- 
Paper men in London would have any effect on his political fortunes. 

From the international standpoint, the disturbing feature of Secretary 
Stimson’'s remark to press representatives in London about an Anglo-Ameri- 
can plan was its possible effect upon the French Government. Ever since 
President Hoover's proposal for a year’s holiday in intergovernmental debts 
became known last month the French have shown signs of sensitiveness 
because of the suspicion that the United States and Great Britian were work- 
ing in accord concerning the Central European financial and economic 
situation without taking France into their confidence. 

Evidence of this came to light on June 19 when it leaked out that the 
President had the debt holiday in mind. When a White House official 
disclosed that the President's proposal had been confided by him to Sec- 
retary Mellon on the eve of the latter’s departure for Europe and that Mr. 
Mellon had been asked to discuss it with European statesmen, the French 
were understood to have been chagrined, for upon landing in England Mr. 
Mellon had gone directly to London and had conferred with Prime Minister 
MacDonald, Foreign Minister Henderson, Chancellor of the Exchequer 
Snowden and Montagu Norman, Governor of the Bank of England. 

This appeared to furnish proof to the French that the President's proposal 
had been discussed in advance with members of the British Cabinet, while 
not an inkling of it had been communicated to the French Government. 
Some explanation was offered to newspapers with the evident intention of 
showing that the statement of the White House official was erroneous in 
indicating that Secretary Mellon had not been requested by the President 
to discuss the Hoover Plan with Prime Minister MacDonald and his asso- 
ciates as well as with the Governor of the Bank of England. 

Premature newspaper publication concerning the plan forced its disclosure 
by President Hoover on June 20, but on the previous day the proposal had 
been drafted at the State Department in official form and handed to the 
diplomats of the countries concerned that evening. 


Laval Got Proposal First. 


So, when Secretary Stimson told newspaper representatives in London 
yesterday that the proposals of President Hoover which were presented to 
the London conference should be regarded as an Anglo-American plan of 
helping Germany, the thought came immediately into the minds of officials 
hereithat this might revive suspicion on the part of the French Government 
that,the United States and Great Britain were acting in co-operation to the 
exclusion of France. This thought was modified by the knowledge that 
the plan had been submitted to Premier Laval and other French Ministers 
in Paris by Secretary Stimson last Friday, while it could not have been seen 
by Prime Minister MacDonald and his Cabinet colleagues until Monday. 
i Asifar as France is concerned, there can be no doubt that members of the 
Hoover Administration are vexed, to put it mildly, over the attitude of the 
French Government in the period of more than a month that has passed 
since the Hoover debt holiday program was promulgated. The considerable 
delay in persuading the French Government to accept the plan caused irri- 
tation in Washington and there is a disposition here to attribute to that 
delay{the German financial slump that followed the first good effects of the 
debt holiday announcement. 





Additional annoyance over the course of the French Government was 
manifested here last week when it put forward demands for political guar- 
antees from Germany in consideration of French financial assistance to that 
country. These demands were discussed in Paris between French Cabinet 
officials and Secretaries Stimson and Mellon and Arthur Henderson, 
British Secretary for Foreign Affairs, and apparently were modified greatly, 
if not dropped. To what extent they figured, if at all, in the London con- 
ference is not disclosed, but apparently they were not pressed there by the 


French, as only passing reference was made in the conference to political 
guarantees from Germany. 


Effect in America Feared. 

Some feeling over France's attitude still exists in Washington. Through- 
out the exchanges with France since President Hoover’s debt holiday pro- 
gfam was announced there has been an effort on the part of this Government 
to maintain the most cordial relations with French representatives. It was 
stressed here during the protracted Paris negotiations over the adoption of 
the debt holiday plan that the administration had a full realization of what 
France had suffered in the World War and it could look in a sympathetic 
way on French apprehensions over her own security and her fear that if the 
debt holiday were put into effect the Young Plan of reparations payments 
would be scrapped. 

Members of the administration felt that the situation in Germany de- 
manded concessions by France, not only for Germany's good but for the 
rest of Europe and part of the outside world. The administration seemed 
to fear that the French attitude would arouse resentment among the Ameri- 
can people at a time when it was regarded as espécially desirable that all the 
great nations should stand together with the common purpose of making an 
effort to bring back the world to normal economic and financial conditinos. 

There is no outward display of administration vexation in the matter. 
but it is apparent that a good impression has not been created by the with- 
drawal of French credits to Germany with the exception of the $25,000,000 
furnished by the Bank of France to help Germany in her distress. 

The vexation in Washington appears to have been accentuated by the 
French communication sent to the League of Nations with reference to the 
coming world disarmament conference, published textually in the New 
York “‘Times’’ yesterday. The indication of France's unwillingness further 
to reduce her army seems to be looked upon as evidence that France had no 
sympathy with the purposes of the disarmament conference and has given 
the cause of armament reduction and limitation a blow seven months before 
the time set for the assembling of the conference. 

In spite of the uncertainty existing as to whether extremely good results 
will flow from the agreement reached by the London conference of Ministers 
to-day, the administration appears to be very optimistic on the subject. 
This optimism was displayed in the statement made by President Hoover 
to-day, in the first sentence of which he said ‘‘the London conference has 
laid sound foundations for the establishment of stability in Germany.”’ 

Cordial cablegrams of congratulations were sent by the President to 
Secretaries Stimson and Mellon at London. The cablegram to the Sec- 
retary of State follows: 

Hon. Henry L. Stimson, Secretary of State: 

I wish to convey to you my sincere congratulations. My appreciation is 
the deeper from knowing the complexity of the difficulties which confronted 
you over the past 10 days and the able manner in which they have been 
surmounted. I hope you may now secure a real vacation. 

HERBERT HOOVER. 

The cablegram to the Secretary of the Treasury follows: 

Hon. Andrew Mellon, Secretary of the Treasury: 

I wish again to congratulate you upon a most notable public service. 
I trust you may now secure a real vacation. 

HERBERT HOOVER. 


Great credit is given by the administration to George L. Harrison, 
Governor of the Federal Reserve Bank of New York, for his efforts to make 
the London program a success. Mr. Harrison, it was said to-day, had lined 
up big New York financial interests which have extended credits to Germany 
and have heavy investments in German securities, and no doubt was felt 
that these would hold together in making no withdrawals from that country 3 

Confident of Stabilization. 

It was hoped, Mr. Castle said, that the banks of all the countries con- 
cerned would live up to the suggestions embodied in the London agreement 
and that if withdrawals from German banks were stopped, as this Govern- 
ment fully believed they would be, the London agreement would have the 
effect of stabilizing the situation. 

It was obvious, Mr. Castle added, that the committee to be appointed 
by the Bank for International Settlements would study the whole German 
situation. He pointed out that this committee would be composed of 
bankers and that it was likely that an American would be asked to serve 
on it. It was unlikely, however, that any officer of the United States 
Federal Reserve System would be one of the committee, he said. 

Asked if it was his understanding that the French had adhered to the 
London agreement, Mr. Castle answered in the affirmative and quoted 
Secretary Stimson as saying over the transatlantic radiophone this morning 
that one of the nicest things in all the London conversations had been the 
invariable cordiality between the French and Germans, and he hoped this 
really meant a lot. 

When the attentign of Mr. Castle was called to the fact that the sugges- 
tion of the American proposal, that vigorous internal measures should be 
adopted by Germany, was not covered in the London agreement, he ex- 
plained it was not considered necessary to touch on that point because the 
German representatives professed themselves prepared to carry out the 
suggestion and, furthermore, it was felt very strongly in the conference that 
if any additional measures were necessary they obviously would come within 
the purposes of the committee to be appointed by the Bank for International 
Settlements to confer with the Germans. 








Text of London Communique at Close of Seven-Power 
Conference—Statements of President Hoover and 
of the Different Delegates. 


The following is the text of the communique issued on 
Thursday at the close of the seven-power conference here: 


The recent excessive withdrawals ef capital from Germany have cre- 
ated an acute financial crisis. These withdrawals have been caused by 
a lack of confidence which is not justified by the economic and budgetary 
situation of the country. 

In order to insure maintenance of the financial stability of Germany, 
which is essential in the interests of the whole world, the governments 
represented at the conference are ready to co-operate so far as lies within 
their power to restore confidence. 

The governments represented at the conference are ready to recom- 
mend for the consideration of the financial institutions in their respective 
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countries the following proposals for relieving the immediate situation: 

First, that the central bank credit of $100,000,000 recently granted 
to the Reichsbank under the auspices of the Bank for International Settle- 
ments be renewed at maturity for a period of three months. 

Secondly, that concerted measures should be taken by the financial 
institutions in the different countries with a view to maintaining the 
volume of credits they have already extended to Germany. 

The conference recommends that the Bank for International Settlements 
should be invited to set up without delay a committee of representatives 
nominated by the governors of the central banks interested to inquire 
into the immediate further credit needs of Germany and to study the 
possibilities of converting a portion of the short-time credits into long- 
term credits. 

The conference noted with interest a communication from Dr. Bruening 
relative to the joint guarantee recently placed by German industry at the 
disposal of the Gold Discount Bank. The conference is of the opinion 
a guarantee of this description should make it possible to provide a sound 
basis for the resumption of normal operations of international credit. 

The conference considers that if these measures are carried through 
they will form a basis for more permanent action to follow. 

The conference also decided that a committee of experts should proceed 
with an elaboration of the detailed measures required for giving effect 
to President Hoover’s proposal for a year’s suspension of intergovern- 
mental debts. 


Satisfaction with the outcome of the seven-power con- 
ference on the German financial crisis was expressed on 
Thursday after its adjournment in London by President 
Hoover and leading delegates at the meeting. These 
statements are given below, the interview with Pierre Laval, 
the Premier of France, being a copyright dispatch to the 


Associated Press: 
President Hoover. 

The London conference has laid sound foundations for the establishment 
of stability in Germany. 

The major problem is one affecting primarily the banking and credit 
conditions and can best be solved by the voluntary co-operation of the 
bankers of the world rather than by governments with their conflicting 
interests. Such a basis of co-operation is assured. 

The program supplements the suspension of intergovernmental debts 
already in effect. The combined effect should enable the German people 
with their resources, industry and courage to ovércome the temporary 
difficulties and restore their credit. 

The program contributes to expedite recovery from world-wide de- 
pression through tae overcoming of the most important elements in the 
crisis affecting Centrai Europe. 

The world is indebted to Premiers MacDonald, Laval and Bruening, 
to Messrs. Stimson, Mellon, Grandi, Francqui and other governmental 
representatives in this conference. The conference has demonstrated a 
fine spirit of conciliation and consideration amongst nations that will have 
lasting benefits in establishment of stability. 

Henry L. Stimson, Secretary of State. 

The conference’s results form a fitting sequel to the efforts made by 
President Hoover on June 20 to stay the mistrust which was dragging 
down the finances of Germany, thus endangering the economic condition 
of the rest of the world. 

President Hoover's effort relieved Germany from the burden of the 
payment of $400,000,000 this year and enabled her to set her budget in 
order. 

In spite of that, however, distrust remained and creditors continued 
to withdraw money from German banks. This threatened to cripple 
German industry. Their action was the result of fear of unsettled political 
as well as economic conditions. 

This conference, participated in by Ministers of nearly all the creditor 
gountries, has furnished the means for terminating this distrust. 

The friendly meeting between the Ministers of France and Germany, 
unprecedented in its cordiality, has reassured the world in respect to 
Political conditions and has greatly tended to restore the basis of con- 
fidence. 

The governments of all these creditor countries also have agreed to use 
their influence and leadership in allaying the panic which was causing 
withdrawal of German credit. This course, if successfully carried out, 
will leave Germany in possession of the capital on which her factories and 
industries depend. 

Most of this money comes from America, and our banks, under the 
leadership of our Federal Reserve System, already have been organizing 
to reassure creditors against withdrawal of these funds. 

The Bank of England has been taking similar steps to preserve the level 
of British lendings. Similar action now promised in the conference from 
all of the other creditors will greatly help to end the panic and give Ger- 
many a breathing spell to reorganize her resources. 

Once that panic is ended it will be easy to determine whether any fur- 
ther capital is necessary, and resolutions of the conference provide ma- 
chinery for making the necessary investigation and study in this matter. 

We believe it is probable that once confidence is’ restored, Germany 
will be able to recover her equilibrium on the basis of her own resources 
and such assistance as will be available. But in any event, we have pro- 
vided the machinery necessary to meet the situation, however it may 
develop. 

Andrew W. Mellon, Secretary of the Treasury. 

I am satisfied. The conference has achieved results which will be most 
helpful in restoring the financial stability of Germany. That stability 
has been shaken by a lack of confidence which is not justified by Ger- 
many’'s internal economic situation. 

German industries are well organized, and given time and reasonably 
favorable conditions, they will again assert themselves and show the 
inherent strength of Germany's industrial life. 

In proposing a year's suspension of war debts and reparations, President 
Hoover has provided a necessary breathing spell, and in carrying his pro- 
posal into effect the creditor nations have relieved the German budget 
of a heavy burden during the period of recuperation. 

The machinery set up by the conference will greatly assist the German 
Government in meeting its immediate difficulties. It will also permit 
a study as regards further capital and assistance which may be required 
for rehabilitation of Germany's industry. 


Pierre Laval, Premier of France. 

I believe I have taken the proper course. The gravity of the financial 
and economic crisis in Germany caused President Hoover to make his 
recent proposals. The interested powers agreed to a year’s moratorium 
on reparations and France accepted it on the lines laid down at Paris with 


The adoption of the Hoover proposal also settled temporarily Germany's 
budgetary difficulties until such time as the measures proposed by Chan- 
cellor Bruening take effect. But during the past few weeks events served 
to show the sharpness of the crisis and its dangers. What could, and 
what ought, the French Government do? It ought at the same time 
to safeguard the interests of our country and to observe the obligations of 
international] solidarity. 

We have avoided no single conversation. We participated in the London 
conference in spite of the risks to which it could expose us. If the nego- 
tiators at this conference did not solve definitely the problem of the Ger- 
man crisis, they had the wisdom not to go outside the general outline 
for the discussion which was laid down in advance. 

Will the measures which have been adopted or recommended prove 
sufficient to withstand the evil? We must hope so. As to the remedies 
which will act more profoundly, they require precautions and preparations 
of a technical nature. That will be the task of the committee which will 
be appointed by the Bank for International Settlements. 

These remedies demand, above everything else, an evolution of a political 
and moral nature. I venture to say that the conversations between the 
French and German Ministers are leading us to a policy composed at the 
same time of prudence and boldness which will end in confident collabora- 
tion with Germany. 

There can be no credits without confidence. There can be no confi- 
dence in the world until harmony reigns between our two great peoples. 
In that lies safety. In that lies peace. And it is thus that all nations 
which are united with us in bonds of friendship understand the situation. 

Our task is far from being finished. We shall continue to act in the 
spirit which guided us in Paris and London.. I have been wonderfully 
helped by the Ministers who accompanied me here and I owe a particular 
debt of gratitude to my friend, Finance Minister Flandin, who has brought 
his methodical mind, his cleverness and his competence to a solution 
of problems that have sometimes proved difficult. 


Dr. Julius Curtius, German Foreign Minister. 

It seems to me that I ought to confine my comment to the political 
views of the German delegation. From that standpoint the conference 
demonstrated international solidarity in a manner which was truly moving 
and most promising for the future. 

Into this solidarity America is entering ever more intimately, not only 
through her objective co-operation now but also through her readiness 
to co-operate in the future. This attitude brought warm words of thanks 
from the French Premier at the end of the conference. 

So far as German-American relations in this conference are concerned, 
even in Paris our delegation took every opportunity to make contacts 
with your excellent American statesmen. During the conference pauses 
I called on Mr. Stimson several times, and all of us could chat in a friendly, 
personal way with your representatives. To-night we shall have the 
pleasure of entertaining them at dinner. 

Above all, we are grateful that Mr. Stimson, whose personal plans 
already have been badly upset, nevertheless is willing to come to Berlin. 
We highly appreciate this decision to visit us and we are grateful for the 
promised visit of the British statesmen. We regard it as a public gesture 
of America’s readiness to stand by us in a helpful manner. 








New York “Times” Reports Wall Street Glum Over 
Results of Seven Power Conference Owing to 
Absence of New Aid to Germany—Bankers to 
“Sit Tight’—Short-Term Loans Cannot Be Dis- 
turbed. 


In its news columns yesterday the New York ‘Times’ 
said that the declaration with which the London con- 
ference of Ministers concluded its labors the day before 
amounted, in the view of Wall Street bankers, to a simple 
endorsement of the emergency measures already taken by 
private bankers here and in London and contains no new 
aid for Germany of any sort. The discussion then con- 
tinues as follows: 


The statement that the governments represented are ‘‘ready to recom- 
mend for the consideration of the financial institutions of their respective 
countries’’ the maintenance of ‘‘the volume of credits they already have 
extended to Germany’’ does not mean, it was stated on high authority. 
that neither the central banks or the governments involved have any in- 
tention of dictating or even suggesting the course that the banks should 
pursue with their money. It is intended merely to convey the hope that 
bankers in other markets will follow the lead of London and New York. 

This interpretation of the proposal, first made public in the Washington 
message of last Tuesday, served to relieve the concern previously felt by 
bankers that the governments intended, through their central banks, 
to lay down a definite period in which short-term loans to Germany were 
to be “‘frozen."’ 

Instead, bankers learned yesterday, there is to be no modification of 
the existing informal agreement among the banks to “‘stay put’’ on short- 
term credits being employed by Germany when the crisis became acute. 
This agreement is subject to cancellation at the will of any of the banks 
by notification to the Federal Reserve and to the other banks of the in- 
tention to withdraw credits from Germany. 


Safe on Present Basis. 


As long as conditions in Germany “rock along’’ on the present basis, 
bankers said yesterday, existing credits will not be disturbed. They 
made it plain, however, that any unforeseen change in the German situa- 
tion might lead to a cancellation or at least a modification of the agree- 
ment, although several remarked that no deviation from the present course 
is conceivable. Whether bankers like it or not, they said, existing short- 
term credits to Germany are ‘‘frozen’’ in fact. While individual banks 
might be able to recall some of their funds, all the banks certainly could 
not. Since the attempt by any one to pull out would precipitate a general 
scramble, the only thing the banks can do, according to this viewpoint, 
is to sit tight. 

The recommendation for the renewal by the central banks of the $100,- 
000,000 credit to the Reichsbank was taken as a matter of course. Bankers 
pointed out that the Reichsbank is not in a position to repay the credit, 
and in consequence there is nothing for the central banks to do but renew 
it. No comment on the question could be obtained from officials of the 
Federal Reserve Bank beyond the remark that, since the credit is not yet 
due, it is not necessary to take up the problem now. 

There was general endorsement among bankers of the proposal that 
the Bank for International Settlements should set up a committee to 
study German credit needs and to investigate the prospects of converting 





Secretary Mellon and Ambassador Edge of the United States. 


a portion of Germany's short-term credits into long-term. 
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There is still wide-spread disagreement among bankers as to whether 
Germany actually is in need of further credit, the majority being of the 
opinion that she is not. A committee of experts, it is felt, could help 
to clarify this and other points of disagreement over the German position. 

Success of Loan Doubted. 

There is grave doubt, however, as to the prospects of converting Ger- 
man short-term credits into long-term credits, even six or eight months 
from now. Public offering of a German loan, bankers say, is out of the 
question for some time to come, and there would be little incentive for 
bankers to exchange their present short-term commitments for long-term 
credits into extended loans. 

While bankers show no disposition to minimize the importance to the 
rest of the world of the Central European financial crisis, earlier fears 
of the immediate results have been modified. Within the limits laid down 
by the restrictions upon banking activities in Germany and by the in- 
formal agreement of bankers here and in London, German business at 
home and abroad can be continued as usual, bankers believe. With 
measures in force to prevent the escape of German capital into foreign 
currencies, the Reichsbank will be able to strengthen its position, little 
by little. 

The reception accorded the news of the conclusion of the London con- 
ference by the principal financial markets indicated general disappoint- 
ment at the results. In the second dullest market of the year stocks 
reacted sharply and then retraced a part of the ground lost, to close with 
minor recessions. Bonds sold off in moderate volume, the reaction em- 


bracing the entire list, from German obligations to United States Govern- 
ment securities. 


The New York ‘Journal of Commerce” in its discussion 
of the same matters yesterday had the following to say: 


Bankers here expressed widely varying interpretations of what they are 
expected to do under the terms of the Hoover plan for maintaining the 
present volume of short-term credits within the Reich, following cabled 
announcements that the statesmen of the interested nations meeting in 
London had approved its terms. While continuing to express disap- 
pointment as to the nature of the conclusions reached, it was generally 
indicated that the New York banking community would seek to carry out 
the proposals made. 

In some quarters there was a disposition to regard the agreement as 
applying only to revolving acceptance credits, and not to loans for longer 
periods, varying from three months to a year, made to financial] institu- 
tions and corporations within the Reich. Other financial observers here, 
however, insisted that the latter were also to be included if the spirit of 
the London proposal was to be carried out. 


Reserve Banks’ Interpretation. 

It was believed by bankers here that the Federal Reserve authorities 
would like to include all credits maturing within a period of one year in 
the operation of the plan. Such an interpretation, it is understood, would 
be opposed vigorously by certain bankers, who believe that it asks a sac- 
rifice of them greater than the London conference expected them to bear. 

Another question existing in the minds of local banks is the period of 
time for which these credits are expected to be left intact before being 
withdrawn. Ina number of cases it was assumed that the period contem- 
plated in the London agreement was three months, as the $100,000.000 
credit to the Reichsbank advanced by the Bank for International Settle- 
ments and the three leading central banks covers such a period of time. 
This would again come into conflict with the views of the Federal Reserve 
system, some bankers thought, in view of the disposition on the part of 
the latter to make the agreement cover a year. 


No Reserve Aid Seen. 

It was seriously questioned here whether the Federal Reserve banks 
would be willing to step in and take the place of any bank which found it 
inconvenient or embarrassing to leave its funds in Germany. Such an 
arrangement, it was believed, might arouse political opposition. 

A number of these questions, it is expected by observers here, would be 
resolved by the committee of banking experts to be appointed by the Bank 
for International Settlements to survey the situation and suggest further 
measures of aid. No step has yet been taken by Basle, according to the 
latest information available here, to appoint this committee. 

It is estimated that the volume of German credits of less than 90 days 
held in the United States amounts to approximately $600,000,000, of which 
about $450,000,000 are held in New York, Boston and Philadelphia. 
The remainder are held in the interior and chiefly in Chicago. Of the 
total credits of this type extended to Germany the major portion is held 
in London and in New York. It is calculated that little more than $60,000.- 
000 are held in centers which had not been under an informal] agreement 
to maintain existing commitments prior to the passing of the recommen- 
dation by the conference in London. 











The London “Times”? Calls Seven Power Parley for 
Relief of Germany Disappointing—Blames United 
States and France for Evading Real Issues. 

A special cable to the New York “Times” from London, 
July 22 points out that in an editorial under the caption 
“A Lost Opportunity” the London “Times” the next day 
would express the opinion that the results of the international 
meeting at London are regrettably meager and ‘‘scarcely 
worthy of an impressive international conference, however 
hastily convoked.” The dispatch continues as follows: 


The paper calls attention to the fact that as far as fresh money is con- 
cerned the Germans are going home empty-handed, but admits that the 
decision not to withdraw existing credits is a matter of great immediate 
importance, for without it Germany would be bankrupt. 

**But it would be idle,’’ continues the editorial, ‘‘to discuss the disappoint- 
ment which will be felt generally in this country at the meager achieve- 
ments of a gathering which might have done so much to set the world back 
on the path of prosperity. 

‘The reasons for failure are not far to seek. From the very outset the 
conference was precluded from grappling with the fundamental factors 
responsible for the present crisis in Germany. So long as the United States 
Government declined to discuss war debts and the French Government 
declined to discuss reparations, it was clear that no real progress could be 
made toward a permanent settlement of the economic problem of Germany. 

‘For the moment both France and the United States have succeeded in 
evading the real issues, but it is plain that they cannot be evaded much 
longer.’’ 

Assuming that Germany is able to maintain her economic life for the 
next 11 months of President Hoover's debt suspension without a political 
unheaval, the London ‘‘Times’’ asks what is going to happen next Summer. 





“2. simple return to the status quo is hardly within the bounds of pos- 
sibility,’ it says. ‘The only real alternatives, therefore, are revision or 


chaos. The earlier the work of revision is undertaken, the better it will 
be for everybody.” 








Germans Say Crisis Is Up to Reichsbank—Disap- 
pointed with Results at London, Economists 
Urge Reopening of Banks—Favor Big Bank Note 
Issue—Financiers Say Inflation of Currency 


Should Be Sufficient to Meet All Depositors’ 
Demands. 


A special cable to the New York “Times” from Berlin, 
July 23, says that while for three days Germany has been 
in Suspense as to whether Chancellor Bruening would bring 
home an international credit to relieve the alarming shortage 
of cash at the disposal of the banks and avert the catastrophic 
results of prolonged deflation, the result of the London con- 
ference has now turned all eyes upon the Reichsbank, 
which now holds the key to the situation. There is only 
one view in German financial and economic circles, says 
this correspondent. The Reichsbank must end the general 
bank holiday and at the same time issue an adequate amount 
of new money. The dispatch adds: 

But neither the Reichsbank nor the Government which, with Chancellor 
Bruening in London, apparently lacks determined leadership, seems 
inclined to liquidate by one courageous stroke the crisis which each day 
becomes more acute. 

Bank Holiday Extended. 

Instead, a new emergency decree issued to-day provides for the pro- 
longation of the banks’ moratorium until July 28, with only slight alle. 
viations. The banks are permitted to pay out 10% of their deposit ac- 
counts up to a maximum of $50 to a depositor, aside from withdrawals 
for payrolls. 

It is agreed here that German economy is fundamentally as sound as 
ever, that currency is not inflated but deflated and that, consequently, 
the only tasks are to avoid complete tie-up of the banks and to produce 
cash, which now is either held in vaults of firms that are afraid of in- 
solvency or in the stockings of individuals who distrust their banks. 

Economists argue that the hoarded money will not reappear as long as 
the banks remain closed and that the liquidity of the banks can easily 
be guaranteed by printing money to replace temporarily cash which is 
being held back and which, therefore, as far as practical business is con- 
cerned, does not exist. 

The possible inflationary effect, however, is disregarded by financial 
experts, some of whom even expect highly beneficial effects from this 
return movement. 

Writer Sees Course As Best. 

A writer in the ‘‘Boersen Courier,’’ one of the chief financial papers of 
Berlin, points out that this money would either flow back into the banks 
—and then everything would be all right, as they would use it to repay 
their credits to the Reichsbank—or, he says, ‘‘it would be used for the 
purchase of goods by people who are still afraid of inflation.”’ 

It is emphasized that the danger of inflation would automatically be- 
come imminent if newly printed money should be offered abroad in large 
amounts. In order to prevent this, it has also been proposed to issus a 
special ‘‘domestic’’ money, similar to the British currency notes issued 
after the World War and many other kinds of money issued in nearly all 
countries during the war. 

Another proposal is to issue the total Reichsbank allowance of silver 
money, which would mean an increase of $155,000,000 that would not 
affect the coverage percentage. 

While all this shows the risk that the Reichsbank and the Government 
would run by reopening the banks is comparatively small, if there is any 
risk at all, it is agreed in business circles, that the consequences of a pro- 
longed bank holiday cannot be exaggerated. 

A paper as moderate as the ‘Frankfurter Zeitung”’’ predicts that whole- 
sale bankruptcies will be the result if “the Reichsbank does not awaken 
soon.” 

“Should the Reichsbank fail in its leadership, the consequences this 
time would extend beyond any prediction,’ this paper warns. ‘Aside 
from everything else, there would be an ebb tide in the treasury such as 
can hardly be realized in advance.” 

As even ‘“Germania,’’ Chancellor Bruening’s organ, is joining in the 
chorus of emphatic admonitions, it is probable that the Reichsbank and 
the Government will finally resolve upon the course advocated by busi- 
ness men and economists. 

The Reichsbank directorate was in session until late to-night without 
reaching any definite resolution, The total amount of notes in circu- 
jation yesterday was slightly more than $1,000,000,000, an increase of 
about $10,000,000 since July 15. It is assumed the week-end pay day 
will bring an added demand for about $35,000,000. 








German Banks Co-operate with New York and London 
—Federal Reserve Continues to Discount Berlin 
Bills—Reich Buys Foreign Money. 

Co-operative measures have been taken by London, New 
York and German banks in collaboraton with the central 
banks to continue full banking facilities in connection with 
international trade relations between the respective coun- 
tries, it was indicated yesterday, said the New York “Herald 
Tribune” in its issue of July 18, adding: 

The Federal Reserve Bank of New York is continuing to discount Ger- 
man bankers’ bills and has been doing so all week, it became understood 
yesterday. The Reichsbank is purchasing foreign exchange to meet ordinary 
commercial obligations in foreign countries, including the United States, 
and English bankers have moved to continue existing German credits. 

Bills accepted by commercial banks here against German balances are 
being taken by the Federal Reserve without any hitch. Commercial bankers 
of New York decided this week to honor drafts and bills of German origin 
against existing balances. It is understood that German balances here 
are the same as before the crisis developed in Central Europe, and these 
balances will permit the continuance of normal trade relations on this 
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eide of the Atlantic. The same situation is to be found in respect to 
German balances in London, it is believed. 


Reichsbank Buys Foreign Exchanges. 


The Reichsbank, through purchases of foreign exchange for meeting 
legitimately-incurred commercial obligations in this and other countries, 
has gratified business interests on this side, it was etated. The activity 
of the Reichsbank in buying foreign exchanges for this purpose is held 
to disclose a policy of full co-operation on the part of the German central 
bank with foreign commercial interests. 

The revelation that the Reichsbank is facilitating payments of foreign 
commercial obligations in this manner supplements the statement on Thurs- 
day by Dr. Hermann Dietrich, German Finance Minister, that services would 
continue to be met by Germany on all its obligations, whether governmental 
or industrial. As a result of this reassuring statement, German bonde on 
the New York Stock Exchange yesterday snapped back very sharply again, 
topping the wide gains of Thursday with further gains of 2 to 11% points. 

At the same time that co-operative banking measures on both sides 
of the Atlantic became known, bankers here pointed out that the German 
financial position was not nearly so precarious as had at first been thought. 
Since the German authorities adopted a strong hand the immediate 
dangers have been averted. German interests have balances abroad, it 
is estimated, totaling almost $2,000,000,000, or considerably more than 
the approximate $1,000,000,000 in foreign short-term credits which have 
been pulled out of Germany since last September. 

Some of this German money in foreign centres and in New York is known 
to be in securities, while a certain percentage of it is in short term funds 
and bank balances. Bankers here commented approvingly on the forth- 
coming decree of the German Government to pull in some of these foreign 
balances. 

The New York “Times,” in its issue of July 19, in discussing 
the same subject, observed that international banking co- 
operation had made it possible last week to kéep the lines of 
trade open between Germany and the United States despite 
the fact that during part of the period all German banking 
institutions were closed and during the remainder of the 
time rigid restrictions were imposed upon them. Meeting at 
the Federal Reserve Bank, representatives of all the New 
York banks doing businsss abroad agreed to keep open their 
lines of credit to German banks to the extent that these 
lines were being employed just before the closing of the 
German institutions. The Federal Reserve Bank continued 
to receive for discount bills drawn by German interests and 
accepted by member banks of the Reserve. The Reichsbank 
agreed to sell necessary foreign exchange to German banks 
which had to remit funds to this market against maturing 
acceptances. In almost all respects, business between banks 
here and in Germany pursued its normal course, it is stated. 
The only restrictions piaced upon it were that New York 
banks, while agreeing to “stay put” on existing lines of 
credit, refused to extend their commitments beyond those 
outstanding when the crisis in Germany compelled the Gov- 
ernment there to issue its emergency decrees limiting the 
activities of the banks, and German banks, in view of the 
restrictions, were unable fully to reciprocate the services 
supplied to them by New York banks. These accounts went 
on to say: 

Liberal Attitude by Banks Here. 

The agreement among the American institutions enabled German banks 
to draw upon their balances here by bills, checks, drafts or cables, even 
though at the time balances of New York banks in Germany were tied up. 
It provided the German institutions with the opportunity of drawing new 
bills whenever outstanding acceptances matured so that no diminution in 
the amount of credit which they had at their disposal should occur. 

So far as bankers could recall, it was the first occasion in which banks 
of one nation had taken so liberal an attitude toward their correspondents 
in another country when the latter was in the throes of a financial crisis. 
An illustration of what might have happened if the New York banks, under 
the leadership of the Federal Reserve, had not reached their agreement, 
was provided by the course of action taken by some of these institutions 
before the arrangement of a unified policy. 

Several banks, acting on the advice of counsel, took the stand early 
in the week that, since their balances with German banks had been tem- 
porarily “‘frozen,” they were under no obligation to release funds of German 
correspondents held by them. Accordingly, when checks were presented 
against deposits of German banks they refused to honor them. Such a 
procedure, it was at once recognized, could only add to Germany’s financial 
difficulties and in the end work to the detriment of all concerned. 

Other banks which from the beginning had honored checks of their 
German depositors took the stand that a unified policy was essential. 
Accordingly, meetings were held at the Federal Reserve Bank and it was 
— that the German institutions should have full access to their balances 

ere. 

Part Played by Reserve Bank. 


The Federai Reserve Bank is receiving much of the credit for the 
policy being pursued by New York banks. Without the Reserve Bank as 
a meeting ground, the banks would have had more difficulty in getting 
together. Moreover, it is generally assumed, the opinions of the Federal 
Reserve authorities carried more weight in persuading dissenting banks 
to agree to the course of action settled upon that could have been brought 
to bear on the dissenters by other individual banks: 

bs another respect the existence of the Federal Reserve helped materially 
‘o ease the repercussions of the German egituation upon the banks here. 
Without the knowledge that they could quickly obtain any necessary 
credits from the Reserve, New York banks, confronted with the sudden 
temporary “freezing” of their credits to Germany, might have felt con- 
strained to strengthen their positions by calling in domestic and other 
foreign credits, thereby spreading the financial strain originating in 
Germany. Instead, the crisis in Germany failed to cause a ripple in the 





recall balances from London took place, but apparently little of this could 
be ascribed to New York institutions, and the flurry passed as quickly as 
it had come. 
The question that now confronts bankers is whether to extend further 
credits to Germany at this time. The majority of bankers here frankly 
admitted at the close of last week that they were not prepared to go 
beyond their agreement to “stay put’’ on existing lines. As the financial 
situation in Germany is clarified this stand will be revised, it is expected, 
but for the present, it is held, discussion of further credits would be 
premature. 

Policy on Loan to Government. 
Private bankers take a similar stand with respect to proposals that 
they participate in a large long-term credit to the German Government 
or the Reichsbank, sponsored by the central banks of London, Paris and 
New York. Discussions of such a credit came to a climax last Monday 
when the European central bankers, meeting at the Bank for International 
Settlements in Basle, debated for twelve hours and then went home after 
passing an ambiguous resolution. 
The resolution, setting forth the opinion of the bankers that German 
finances were fundamentally sound and announcing that the central banks 
were prepared to aid Germany to the full extent of their resources, provided 
their respective governments and private bankers would co-operate, at 
first aroused hopes of some concrete action. 
As the resolution was analyzed by bankers here, however, it amounted 
simply to an admission that the German situation had gone beyond the 
sphere of ventral bank action anc was a problem for the European govern- 
ments to solve. Bankers here concluded that the central bankers in Basle 
doubted Germany’s ability to repay a large credit within the short space 
of time that the banks of issue would be at liberty to extend it. They 
proposed, in effect that private bankers should undertake the task of 
financing Germany at long term, conceding at the same time that before 
this could be done political differences between Germany and other countries 
would have to be ironed out. 
If the general public placed a scenewhat hopeful interpretation upon 
the communique issued at the World Bank, the German Government did not, 
for it at once ordered the closing of the banks for two days. European 
statesmen, taking up the task as the central bankers had indicated they 
must, went into conference. 
One of the projects immediately proposed, according to the dispatches 
from abroad, was a long-term $500,000,000 loan to Germany to be secured 
by customs revenues and to be guaranteed by the respective governments in 
whose markets it was issued. Bankers here were skeptical of the plan at 
the close of last week. 
They pointed out that so far as our Government was concerned, no 
guarantee of this character was possible. Lacking such a guarantee, they 
saw little likelihood that buyers could be found. Young Plan and Dawes 
Plan bonds, it was remarked, are already secured by pledges of German 
customs revenue and a new Joan would have to be subordinate to them. 
With these two issues selling at extremely low levels the chances of 
floating a third mortgage on German’s customs receipts at par appeared 
slim. 
Apart from the feasibility of such a loan, leading bankers said they 
doubted whether Germany required a large credit at this time. The course 
for Germany to pursue, as it was outlined by some of the most prominent 
international bankers last week, is to economize on credit for a time, build 
up the reserves of the Reichsbank by restricting the movement of capital 
out of Germany and forcing the repatriation of German foreign balances, 
put her house in order politically and economically and then seek a credit 
in the markets of the world, if it is still found necessary. Germany, accord- 
ing to a number of bankers, has suffered not from too little foreign credit, 
but from too much of the wrong kind. 








German Banks Unite to End Runs—Will Guarantee 
Deposits of Each Other—Stock Exchange Not 
Opened on Monday. 


German banks on July 18 entered an agreement under 
which each will participate in a guarantee for the deposits 
of the others. Details of the arrangement were not disclosed, 
but it was expected that plan would permit free resumption 
of currency payments without risking disastrous runs on 
individual banks. 

The Bourse committee on the same day announced post- 
ponement of reopening of the Stock Exchange, scheduled for 
Monday, July 20, holding that resumption of business will 
be impossible until money and banking are back to normal. 

The Produce Exchange was still functioning under some 
restrictions. The Federal Industrial Board notified members 
of the latter that invoices must be made out in marks 
without any clauses as to settlement in gold or any foreign 
currency. This was designed, it was stated, to help keep the 
German currency stable. 

The banks re-opened on July 20 for withdrawals of de- 
posits, up to $5 and it became evident on the first day of the 
gradual liquidation of the banks’ holiday that the govern- 
ment measures had been successful in preventing a run 
upon the banks’ reserves. Although there were thousands, 
cable dispatches stated, who took advantage of the oppor- 
tunity to withdraw part of their deposits, there were no 
riots and the police met no difficulty in keeping order. The 
panicky nervousness of the populace which was marked 
during the first days after the closing of the banks had 
apparently been appeased. 

A new clearing procedure in order to enable depositors to 
transfer money from one bank to another was definitely 
adopted on July 20 by 43 leading banks under the leadership 
of the Reichsbank. It is said to be modeled after that 
adopted by American banks during the crisis of 1907. It is 





domestic money market. On one day, Wednesday, a frantic scramble to 


not in the nature of a mutual guarantee trust, but is based 





Jory 25 1931.] 


FINANCIAL 











CHRONICLE 569 








on a 5,000,000-mark (about $1,190,000 at par) protective 
fund, clearing balances being paid in stocks, bonds or ex- 
change or in the form of credit from the fund. 








German Decree Intended to Halt Flight of Gold— 
Washington Receives Summary from Ambassador 
Sackett of German Decree to Cope with Crisis— 
Limitation on the Payment of Bank Deposits. 


Ambassador Sackett at Berlin on July 20 informed the 
State Department that President von Hindenburg had issued 
a decree Saturday against the flight of capital from Germany 
and concerning tax evasion. A summary of the Presidential 
decree, issued late the night before was cabled by Ambassador 
Sackett as follows: 


1. The obligation is put upon all persons to offer the Reichsbank all 
foreign media of payments; the same to foreign securities purchased sub- 
sequent to July 12. Exceptions are made for the legitimate needs of 
importers. Violators of this decree are subject to imprisonment and 
heavy fines. 

2. Provides for tax amnesty to persons now declaring taxable property 
which they had previously failed to declare. For this purpose, supple- 
mentary tax declarations may be entertained made up to July 31 1931. 
Failure to declare previous tax evasions subject to severe punishment and 
heavy fines. 

3. Deals with tax supervision and provides that persons hitherto not 
obliged to keep books and who have a certain income must hereafter keep 
books. The investigation of the books of stock companies, &c., may 
extend to the investigation of employees of the respective organizations. 

Presidential decree issued July 18 provides for the payment of an addi- 
tional passport fee for foreign travel. Decree effective July 22 and expires 
Oct. 1 1931. 

The governmental regulation, issued late July 18, providing for the further 
relaxation of the bank holiday regulations and resumption of limited bank 
Payments, is regarded as the first step toward the restoration of normal 
banking conditions. In substance the decree regulates payments by banks 
from July 20 to July 23, inclusive. On these four days banks may pay to 
depositors no more than 5% of deposited amount, and in no case more than 
100 marks. 

Payments on savings banks deposits are limited to 20 marks, on letters 
of credit to 100 marks. Payments may now also be made to meet freight 
charges. With respect to all other payments these four days are regarded 
as legal bank holidays. Drafts may not be protested from July 22 to July 
24. Failure to meet obligations due to above restrictions furnishes no basis 
for legal claims. The Postoffice, Reichsbank and Gold Discount Bank 
are not subject to these restrictions. 





Germany to Seize All Foreign Money—Heavy Penalties 
Provided for Those Who Fail to Declare Hoards 
at Reichsbank. 

President Paul von Hindenburg on the night of July 18 
issued decrees designed to plug up some of the holes through 
which Germany’s capital has been leaking out, said an Asso- 
eiated Press dispatch from Berlin on the same day, adding: 

In a decree designed to prevent hoarding of foreign 
currencies, it was made compulsory that every holder of such 
currencies—or drafts, credits or claims in foreign currencies— 
declare them at the Reichsbank. Unless the Reichsbank 
agrees that the holder needs them for essential economic 
purposes, they will be converted into German marks at the 
official rate of exchange. 

The decree applies to foreign stocks and bonds also, if 
they were bought after July 12, the day before the collapse 
of the Darmstaedter und National Bank shattered the nerve 
of many investors. Ordinarily long-term investments 
abroad are not affected. 

Penitentiary terms up to 10 years and ‘‘unlimited’’ money 
fines are penalties for violation of the decree. In addition, 
conviction is to be made public in newspapers at the expense 
of the offender. 

Another ordinance, forecast in a radio broadcast last 
night, levies a special passport tax of $25 on Germans leaving 
the country. It does not apply to foreigners visiting in 
Germany or passing through. It will be effective July 22 
and will remain in force until Oct. 1. Penalty for violation 
will be a $250 fine or imprisonment. In to-day’s newspapers 
there was some protest against this measure, to the effect 
that it would embarrass German traveling salesmen. 








Germany Acts to End Tax Payment Delay—Will Levy 
5% Monthly Upon Concerns in Arrears, with 
Interest for Respite. : 

In order to prevent delay in the payment of taxes, which 
as a result of the present crisis, especially the partial closing 
of the banks, has assumed alarming proportions, the Govern- 
ment decreed July 20 that, beginning Aug. 1, 5% monthly 
will be levied upon trades in arrears, while 5 to 12% annual 
interest must be paid on taxes for which a respite has been 
granted. It was stated that if tax revenues continued to 
fall off at the present rate the whole administrative machine 
of the Reich would be jeopardized in the long run. 





: One of the first results of this development was the de- 
cision of the Cabinet that night to pay the monthly salaries 
of State employees in two installments. 








Bremen Private Bank Closes—J. F. Schroeder Hopes 
to Get Assistance for Reopening. 


Bremen’s largest private bank, J. F. Schroeder, possessing 
a firm capital of 15,000,000 reichsmarks and 1,000,000 
reichsmarks in reserves, closed its doors on July 20, accord- 
ing to a special cable on that day from Berlin to the New 
York “Journal of Commerce.’’? The management announced 
it could not make further payments. Efforts are being 
made, however, it was stated, to secure aid so as to permit 
the firm to reopen. The dispatch went on to say: 


The Bremen Schroeder firm had no connection with the J. Henry 
Schroder banking houses in Hamburg, London and New York. 

The J. F. Schroeder Bank had important connections with shipowners, 
shipbuilders, high seas fisheries and warehouses interests. The attitude of 
the English bank creditors of the institution is believed crucial in working 
out any plan for aid, which will probably be based upon giving new funds a 
prior lien. Depreciation in holdings of shares of the North German Lloyd 
and the Hamburg-South American lines, as well as heavy investments in 
the Deschimag Dockyards, were a particularly heavy burden on the in- 
stitution. 

The Berliner Handelsgesellschaft, which had a 12% interest in the share 
capital of the Schroeder firm, announces that credits it had advanced to 
the Bremen institution are fully covered by collateral. 

The Bremen Schroeder firm had followed the same policy as the Darm- 
staedter und National Bank in the last few years, which explains its present 
difficulties. It was aggressive and expansive in its policy, thus tending to 
get involved with business enterprises which it was backing by excessive 
advances of credit. 

Facilitation of the resumption of normal business in Germany is seen in 
the perfection of a scheme permitting the free transfer of accounts between 
banks in the form of a clearing house arrangement. Indebtedness of each 
bank to the clearing house at the end of the day is recorded by the Gold 
Discount Bank, which then takes securities in what it regards as adequate 
amount to cover this debt. The plan is scheduled to go into effect to- 
morrow. 

The clearing house arrangement is similar to that common in the United 
States, substituting what amounts to check payments for currency with- 
drawals. If clearings are unduly adverse to any bank it may be dropped 
from the list, which will be 40 banks at the start. 

Despite these steps the normal functioning of business is still very diffi- 
cult, and further closing of factories with consequent increased unemploy- 
ment is feared widely. 








German Bank Closes Temporarily. 

An Associated Press dispatch from Bremen, Germany, 
July 23 reported that the Beamten Bank, used largely by 
civil servants, had announced that night that it was com- 
pelled to close its doors temporarily on the ground that 
because of the present restrictions the usual receivable 


amounts had not been paid in and its assets were not strictly 
realizable. 





> 





Hungary Extends Curb on Banks—Hungary Acts 


Despite Absence of Heavy Withdrawals. 


An Associated Press dispatch from Budapest, July}23, 
stated that emergency measures to meet the financial 
crisis in Hungary would be extended despite the reassuring 
fact that depositors withdrew only 114% of their deposits 
from the banks last week, instead of the 5% permitted 
under the emergency order. The Government announced 
that all reasonable industrial demands would be met. 








Crisis Gains Force in Central Europe—Hungarian Dif- 
ficulties Acute, Despite Improvement in German 
Situation—Rumania Presses for Loan—Czechs 
Ask Bank Control—Bank Rate in Jugoslavia Is 
Raised from 6% to 74%. 


John MacCormac, in a wireless to the New York ‘“Times,’’ 
from Vienna July 19, observes that while Germany’s financial 
crisis has experienced temporary easement, that of the 
rest of Central Europe shows more signs of spreading than 
of being dammed. The improvement in Germany has 
embarrassed rather than helped the Hungarian Government, 
since it has removed the official reason advanced for Hun- 
gary’s difficulties, while at the same time the difficulties 
continue, as do also the restriction of exchange and bank 
payments ordered to cope with them. This wireless dis- 
patch also says: 


There are indications, too, that the financial position of Rumania— 
cheerless for years—is now approaching its crisis. M. Mangilescuo, 
King Carol's right-hand man, who has been appointed President of the 
Rumanian National Bank and quasi-dictator of Rumanian finances, will 
urgently seek foreign help in Paris and Geneva. 

The world agrarian depression has inflicted grievous wounds on Ru- 
manian finance, and the continuance of large expenditures on armaments 
has made saving difficult. It was the financial situation as much as 


anything which brought about the downfall of the Maniu Government, 
Its successor has been able to raise about $20,000,000 in Paris, but this 
is only a drop in the arid desert of Rumania’s financial needs. 
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Confidence Shaken. 


The collpase a few weeks ago of the Banca Generala was a danger sign. 
Although it was more limited and local than the shattering of the Credit- 
anstalt in Austria and the shaking of the Hungarian General Credit Bank, 
many millions of lei were lost and public confidence in the Rumanian banking 
system was affected. 

According to private advices, some $10,000,000 deposits have been 
quictly withdrawn from Rumanian banks in the past week. Foreign 
short-term loans have also been in great part reclaimed, but these have 
never been considerable in extent. Measures such as taken in Germany 
and Hungary are accordingly not looked for in Rumania, but decisive 
economies are expected of M. Manoilescu in his new capacity. 

The newspaper ‘‘Az Est’’ says that American and English groups which 
have made short-term loans to Hungarian banks notified these institu- 
tions yesterday that they were willing to continue them on a single con- 
dition—that the Hungarian Central Financial Institute, composed of 
big Hungarian banks, guarantee them. The bankers agreed. 

Banks in Negotiation. 

This report, however, is believed premature. It is true that Hun- 
garian bankers, as Austrian bankers did before them, initiated negotia- 
tions for the new withdrawal of short-term credits which have still to 
fall due, but it is understood these have still produced no result. 

Meanwhile, although in private the traffic in the Hungarian pengo is 
exchanged at even prices with the Austrian schilling and at seven, instead 
of five to the dollar, the public is maintaining a calm which encouraged 
the Government yesterday to allow deposits of 100 pengoe be withdrawn 
and to permit holiday makers bound for foreign resorts to be supplied 
with foreign currency up to 300 pengoe, or $60. 

In Czechoslovakia a delegation from German and Gzech Social Demo- 
cratic circles waited yesterday on Finance Minister Trap] to declare that 
experience in neighboring countries had shown the necessity of stricter con- 
trolof bank administration, and that the personal responsibility of bankers 
must be established by law. 

The Minister replied that he had already considered the question. 

In Jugoslavia the National Bank decided yesterday te raise the bank 
rate from 6% to74%. 








Austria Increases Bank Rate to 10%—Unexpected Move 
Is Result of Effect on Southeastern Europe of 
Crisis—Hungary Curbs Market—Cancels Quota- 
tion of Pengo and Continues Exchange Restrictions 
Adopted Last Week. 

John MacCormac, in a special cable to the New York 
“Times,” from Vienna, July 22, says the failure of France 
and Germany to reach an agreement is having constant reper- 
cussions in Southeastern Europe and then discusses prevail- 
ing difficulties as follows: 


The Austrian National Bank to-day raised its bank rate from 744 to 10%, 
basing this unexpected move on the disturbed condition of the international 
finance markets, but hinting it would be reconsidered if an agreement should 
be reached in London, The quotation of the Hungarian pengo also was 
cancelled in to-day’s Clearing House traffic. 

The Hungarian Government announced the continuance until July 30 
of the restriction of bank payments and exchange traffic adopted last 
Friday, when the three-day “financial holiday’ first proclaimed to cope 
with the situation caused by Hungarian’s failure to obtain a $25,000,000 loan 
expired to-night. It is understocd that the Hungarian Parliament, instead 
of adjourning to-morrow, will instead be kept in session until the country’s 
financial crisis is over. 

As a permanent advisory council, a, large parliamentary committee, to 
which non-parliamentary experts will be added, will also be established and 
the pruning down of State expenditures is expected with its assistance. 

However necessary the present restricted regime may be, it is having 
highly unfavorable effects on Hungarian trade. Wheat prices dropped 
10 cents per 100 kilos yesterday. Farmers must bring their harvests to 
market soon but at the moment, because of the lack of cash, no buyers are 
in sight and it is feared the benefits which Hungarian farmers had hoped 
for from the new trade treaty with Austria will disappear as a result of 
these new circumstances. 

That Czechoslovakia, like Austria, needs a prosperous Germany and is 
suffering particularly from the virtual embargo imposed on German tour- 
ists is indicated by the intervention of the Ozech Minister to Berlin at the 
German Foreign Office this afternoon. He asked that Germans who could 
produce doctors’ certificates that they were in need of cures abroad be 
relieved of the 100-mark exit tax. 

This request having been refused by the German Minister of Finance, 
the Czech watering places have announced a willingness to reduce local 
taxes and charges so that German patrons can afford to pay the exit tax 
and still take their cures. 








Bank Closed in Egypt—Deutsche Orient Branch 
Stopped Temporarily by Berlin Measures. 
Associated Press advices from Alexandria, Egypt, July 18, 
reported that the local branch of the Deutsche Orient Bank 
had been temporarily closed on that day pending nego- 
tiations between the Egyptian Finance Minister and the 
German Government to facilitate the exportation of capital 
which would restore the bank’s liquid state. Such exporta- 
tion is banned at present by the German emergency re- 


strictions designed to stop the flow of currency to other 
countries. 





Brazilian Bank Outlined—Institution Will Take Over 
Government Business of Bank of Brazil. 

A wireless to the New York ‘Times’ from Sao Paulo, 
July 22, says the Rio de Janeiro Government announced 
the night before the first definite results of Sir Otto Niemeyer 
study of Brazil’s fiscal problems with the preliminary outline 


The bank will take over most of the Government business 
now done through the Bank of Brazil. All taxes are to be 
collected by the bank and all salaries over $80 a month 
capital for the bank will be raised by a foreign loan. 








New Argentine Elevators—Forty More Planned by a 
Co-operative in Port Rosario Zone. 


A special cable to the New York “Times” from Buenos 
Aires, July 22 stated that 40 more grain elevators would be 
erected by the Association of Argentine Agricultural Societies 
in the Port of Rosario zone, in addition to the huge terminal 
elevator opened officially in Rosario last Sunday, and the six 
country elevators already operated by the association. 
Concessions for construction have already been granted. 
Opening the terminal elevator at Rosario on Sunday, July 
19, Provisional President Uriburu said that co-operative 
organizations would rescue Argentine agriculture from 
hazards and speculation, stabilize rural life and lower pro- 
duction costs. He added that farmers never before had 
enjoyed orderly political representation in Congress, which 
heretofore had been monopolized by professional politicians, 
and urged that rural interests should have direct repre- 
sentation. 








Former President Calles Takes Bank Post in Mexico— 
News of Efforts to Save Peso Heartens Mexican 
Cusiness Men. 

A wireless to the New York ‘‘Times’’ from Mexico City, 
July 22 says announcement was made on that day that 
former President Plutarco Elias Calles had definitely ac- 
cepted the presidency of the board of directors of the Banco 
de Mexico, thus bearing out reports which had been wide- 
spread for several days. The news encouraged, it is stated, 
all financial and business circles previously disheartened by 
the depreciation of the silver peso. 








Suspension of Debt Service by Panama Deemed a 
Most Remote Possibility. 


A special cable to the New York ‘“‘Times’’ from Panama 
City, July 17, stated that Enrique Jimenez, Minister of 
Finance, said that the suspension of service on foreign loans 
by Panama was a most remote possibility and then only 
in the event revenues dropped below the amount needed 
for the debt service, which he said was very unlikely. He 
added: 


“Panama has no thought of suspending payment on its debts,’’ Senor 
Jimenez told the press. ‘‘Not even in the event the decrease in revenue 
becomes greater on account of the world crisis would this expedient be 
resorted to. For the present government payment of the national debt 
constitutes ~omething like an obligation of honor, compliance with which 
will never be evaded, whatever may be the difficulties of the treasury."’ 

Panama’s foreign debt of about $20,000,000 takes about 
20% of the budgeted revenues which have been conser- 
vatively estimated. Senor Jimenez added that in case 
reduction of income threatened the debt service there would 


be further salary reductions and other economies if necessary. 








Outstanding Bonds of City of Oslo, Norway Called. 

All outstanding City of Oslo, Norway, municipal external 
loan of 1926 20-year 544% sinking fund gold bonds due Feb. 1 
1946, will be called for redemption at par on Feb. 1 1932, 
according to a notice issued to-day by Kuhn, Loeb & 
Co., fiseal agent. The redemption involves $3,055,000 
principal amount of bonds, exclusive of the $104,000 of bonds 
previously called for redemption on Aug. 1, next. 

On and after Feb. 1 payment of principal and interest will 
be made at the office of Kuhn, Loeb & Co. upon presentation 
and surrender of bonds, together with all coupons maturing 
on and after the redemption date. From and after Feb. 1 
bonds shall cease to bear interest. 








Philadelphia Produce Exchange Asks Abolition of 
Federal Farm Board. 

Abolition of the Federal Farm Board was demanded on 
July 22 by members of the Philadelphia Produce Exchange, 
who met there to discuss the methods employed by the 
Landolakes Creameries, Inc., of Minneapolis in competition 
with local wholesalers of butter. 

Senator James J. Davis, who attended the meeting, 
pledged his support to the cause of the local dealers, saying 
that he was opposed to governmental interference in private 
business. 

The cause of the opposition to the Federal Farm Board 





of the Bank of Emission and Rediseount. 





centers on the charge that the Board has subsidized the 
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Landolakes Creameries in such a manner as to permit them | 


to undersell local wholesalers. The subsidy, it was pointed 
out, is in the form of a $2,00,000 loan at 114% interest. 








President Hoover Says Debt Moratorium Will Aid 
Farmer—Believes That Adjustment in Europe Will 


End Paralysis in Wheat Exports—Sends His Views 
to Senator Capper. 


President Hoover on July 18 informed Senator Arthur 
Capper, Kansas Republican, that he believes a “considerable 
part” of price difficulties suffered by Kansas wheat farmers 
was due to “the present paralysis of the export market.” 
The President expressed confidence that a major problem 
had been solved by the war debt moratorium. “I am confi- 
dent that we will bring about a solution of the remaining 
difficulties,’ Mr. Hoover said. Western Kansas wheat had 
sold as low as 24 cents a bushel since the 1931 harvest started 
several weeks ago. Senator Capper, commenting on Presi- 
dent Hoover’s telegram, said: 

“President Hoover is better qualified than any one else in the country 
to judge the effect of the success of his plan to aid Germany by the post- 


ponement of reparations payments. The President regards this as the key to 
the world-wide depression deadlock. 


“His assurance that the moratorium will start the revival of business 
in Europe and that this will be reflected over the world, especially in an 
increase in the consumptive demand for American farm products through 


the revival of industry both in Europe and in this country, is the most 
hopeful development in many months.”’ 


Senator Capper made public the following text of Mr. 
Hoover's telegram: 


“You are entirely correct in your conclusion that a considerable part 
of the price difficulties of Kansas wheat farmers is due to the present 
paralysis of the export market arising from the economic crisis in central 
Europe, which naturally affects not only them, but all countries importing 
our wheat. 

“The major problem in this connection has been solved by the aid 
given to Germany in postponement of reparations and to other Governments 
in postponement of debts and I am confident that we will bring about 
a solution to the remaining difficulties. 

“I know of no greater immediate service to the Kansas farmer and to 


unemployment generally than the re-establishment of normal economic 
life in that quarter.” 








Chairman’Stone of Federal Farm Board Denies Backing 
Moratorium Proposal for Farmers. 

James C. Stone, Chairman of the Farm Board, on July 18 
dened that he was backing a moratorium for the farmers. 
His denial grew out of reports from the Southwest of a 
strong movement for a moratorium understood to have been 
suggested by Mr. Stone. He said: 

“My attention has been called to public reports that I had suggested a 
moratorium for a temporary period on obligations of farmers to Federal 
Land Banks and Federal intermediate credit banks. This matter is not 
within the province of the Federal Farm Board and I have made no such 
statement. A few inquiries have come to me on the subject, but these 


have been promptly referred to the Federal Farm Loan Bureau, which has 


supervision over the Federal Land Banks and Federal intermediate credit 
banks, 


Talk of a moratorium has resulted in demands that the 
Farm Loan Board, which is distinct from the Farm Board, 
exercise leniency toward farmers and allow them extensions 
to make their payments. 








Proposed Moratorium on Farm Loans by Federal Land 
Bank System Opposed—President of Federal Land 
Bank of St. Louis Says More Delinquencies Would 
Result. 

Suggestions of a moratorium on farm loans made through 
the Federal land banks might have the effect of increasing 
the number of delinquencies, and thus add seriously to the 
problems of those banks, it was stated in a letter from Wood 
Netherland, President of the Federal Land Bank of St. 
Louis, just received by Representative Cannon (Dem.), of 
Elsberry, Mo., and made public by him in Washington July 
17, says the “United States Daily.” Bills introduced at the 
last session of Congress proposing extensions of time on 
payments to land banks, Mr. Netherland said, resulted in 
many dlinquencies by borrowers who could have paid, but 
instead, waited for legislation which would grant the exten- 
sions. The continuity of the Federal farm loan system can 
best be secured, in Mr. Netherland’s belief, by efforts to im- 
prove the economic condition of the farming people rather 
than by the alteration of existing contracts. He predicted 
that delinquencies on land bank loans will materially de- 
crease with the approach cz harvest. 

Mr. Cannon, who said he favors extension of time on 
farmers’ loans stated orally, according to the “United States 
Daily,” that he believed Congressional legislation should be 





enacted, including adoption of the export debenture plan 
heretofore pressed in Congress without ever being allowed 
to become law. He said if substitutes along that line offered 
in Congress when the Agricultural Marketing Act creating 
the Federal Farm Board were in effect to-day much of the 
wheat problem, with starvation facing many of the pro- 
ducers, would have been avoided. He said wheat from his 
own farm at Elsberry sold at the elevator on July 15 for 35 
cents a bushel, although the cost of production, all factors 
considered, runs somewhere between $1.38 and $1.50 a bushel. 
Mr. Netheriland’s letter in full is given as follows: 


This acknowledges receipt of your letter of July 9 containing an invita- 
tion to call on you when in Washington, and you may rest assured that I 
will be glad to take advantage of your kindness. 

In reading the county papers I note your suggestion with respect to 
the moratorium on farm loans made through the Federal land banks, and 
I am sure this suggestion arises out of your sympathy for our people 
because, of course, a sound and profitable agriculture is necessary to the 
stability of our country. ‘ 

You will recall there were a number of proposals made during the last 
session of Congress, providing for the extensicn of time of payments on 
loans due the land banks, and while I realize these measures were well 
intended, at the same time they have multiplied the problems confronting 
the banks, for in many instances as a result of these proposals many bor- 
rowers in a pcsition to ay have not paid promptly because they understood 
they would be granted extensions by law. 

Our funds, as you know, are derived chiefly from the sale of farm loans 
bonds to investors, as security for which we pledge nearly all of the notes 
and mortgages which we have made. In looking over our books you would 
be surprised to find the peculiarly fiduciary nature of the funds which 
are invested in our bonds; for instance, the proceeds of life insurance policies 
left to widows and orphans, endowment funds of colleges, hospitals, etc., on 
which we must pay the interest promptly if public confidence in these 
securities is to be sustained. Naturally, the interest on these bonds must 
be paid promptly semi-annually on the due dates of the respective issues 
and the banks must rely primarily on the collection of their interest in 
order to meet these obligations. 

On Dec. 31, 1930, 89.8% of the number, and 88.4% of the amount of 
the total outstanding loans of the 12 Federal land banks had no delinquent 
installments, and while this has increased somewhat since the first of 
the year, bountiful crops, particularly in our section, indicate that 
delinquencies will likely materially decrease with the approach of harvest. 

With only a small per cent of the loans delinquent even under present 
conditions, I am just afraid that suggestions of a moratorium might have 
the effect of increasing the number of delinquencies and thus seriously 
add to the banks’ problems. 

You will be glad to know that in cases of delinquency it is our policy 
to consider each case on its individual merits, to co-operate with the 
borrower in pointing out a way to him by which he may meet his obligation, 
and at the same time maintaining an attitude consistent with the welfare 
of our bank, for after all the first obligation that any financial institution 
owes to the country and to its constituents is that of remaining solvent. 

It is my feeling that the farm loan system is one of the greatest practical 
measures for farm relief that has ever been enacted, and that the Farm 
Loan Board at Washington as well as the men charged with the operation 
of the individual banks have the utmost sympathy for the welfare of cur 
farmers consistent with safety. The continuity of the system can best 
be assured by efforts to improve the econcmic condition of our farming 
people rather than by the alteration of existing contracts which have 
been pledged as collateral security for the payment of our obligations. 








Chairman Stone of the Federal Farm Board Agrees 
That Restoring of European Credit Will Aid Our 
Export Sales. 

James C. Stone, Chairman of the Federal Farm Board, 
agreed on July 19, said a Washington dispatch of that date 
to the New York Times, with the view expressed by Presi- 
dent Hoover in a letter to Senator Capper, that “a consid- 
erable part” of the price difficulties of Kansas wheat farmers 
has been due to the “present paralysis of the export market,” 
arising from the economic crisis in Central Europe. 


“Tt believe that the restoration of Central Europe to a stable basis by 
the settlement of the pending questions and an extension of credit necessar- 
tly would have an effect on the sale of wheat,” said Mr. Stone. ‘‘Anything 
that will restore Europe to a stable economic condition where she can 
become a buyer of American goods will help the wheat business in the 
United States.” 


Some Senators who have studied the question, while 
agreeing with the President, said the dispatch, that stability 
in Europe would be reflected in greater export business from 
the United States, have contended that the most practical 
way to aid the farmers would be to impound the 1930 stabil- 
ization wheat holdings. 








Germany to Favor Hungarian Wheat—Trade Treaty 
Similar to Agreements with Rumania and Yugo- 
slavia—United States May Object—Most-Favored- 
Nation Agreements Are Involved—France Also 
Likely to Protest Policy. 

From a special cable to the New York Times from Buda- 
pest, July 19, it appears that a new trade treaty between 
Germany and Hungary was signed the night before at 
Geneva. All that official circles would disclose about it, the 
dispatch said, was that this treaty, which is the first tariff 
agreement between the two nations concerned, involves the 
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granting by Germany of preference for Hungarian wheat. 


The following further particulars were also given: 

It will take effect formally only after mutual ratification, but can be 
put in force, either in whole or in part, provisionally before that time 
if thie is considered desirable. The proposed preference on Hungarian 
wheat, which is the essence of the treaty, cannot take effect, however, 
until the consent of other nations which enjoy most-favored-nation rela- 
tions with Germany has been obtained—and that is a large “‘until.’”’ 

The new treaty is built practically on the same lines as that concluded 
by Germany with Rumania and another which, it is understood, Ger- 
many will conclude with Yugoslavia. It is understood also that in the 
Hungarian treaty the only preferences Germany would grant were proposed 
as exceptions to most-favored-nation clauses, which thus require the con- 
sent of other nations concerned. 

Lower tariffs which Rumania and Hungary will grant on certain classes 
of German manufactured goods will be available to all other nations 
which have most-favored-nation relations with Hungary, Germany appar- 
ently being confident of her ability, on account of her proximity and the 
good-will she will enjoy, of competing with any other manufacturing nation 
in the Hungarian market. 

The preference it is proposed to grant on Hungarian wheat has been 
framed in accordance with recommendations made by the European Com- 
mittee of the League of Nations, which considered how the problem of 
the inability of European agrarian States to compete with overseas grain 
could be solved. 

These recommendations actually furnish the only way out of the impasse 
in which European grain producers find themselves, since the world wheat 
conference at London failed to agree on a general solution. 

At that conference, as at previous ones, Germany was the only European 
industrial nation which showed readiness to grant preferential treatment 
to European grain growers. 

Consent to such an agreement, being considered an exception to most- 
favored-nation clauses, is not likely to be granted by the United States 
or other overseas nations concerned without a struggle. France is also 
unlikely to look on it with favor, since it would tie up Germany economically 
with Rumania and Yugoslavia, which France has attached to herself 
politically. 








Federal Farm Board Explains Its Wheat Sales— De- 
liveries to Mills Made Only as Emergency Measures. 


James C. Stone, Chairman of the Federal Farm Board, in 
a statement issued July 17 denied any suggestion that the 
Farm Board or the Stabilization Corporation is selling wheat 
in competition with the price of new hard Winter wheat 
being marketed in the Southwest. He said that ‘‘all sales 
made in that section to meet mill or storage requirements 
since the new crop began moving had been replaced with 
purchases of an equal amount of other wheat.’’ The full 
text of the statement issued by the Federal Farm Board 
July 17 follows: 


In response to questions of newspaper correspondents at my office 
Thursday noon, I stated that the Grain Stabilization Corp. has not sold a 
single bushel of wheat in the Southwest in competition with farmers market- 
ing the new crop; that all sales made in that section to meet mill or storage 
requirements since the new crop began moving had been replaced with 
purchases of an equal amount of other wheat. 

In the Northwest Spring wheat section some few sales have been made 
to mills that had to have Spring wheat in order to continue their milling 
operations, but these were made only after the mill had notified the Stabi- 
lization corporation, in writing, that it would have to close down unless it 
got old Spring wheat to take care of its milling requirements. These small 
sales in no way compete with the price of the new hard Winter wheat 
being marketed in the Southwest. 

I stated further that the Farm Board is doing and will continue to do 
everything it can under the law to help farmers meet their present difficult 
situation. Any published reports giving a contrary view to my expression 
have no foundation in fact. 








Federal Farm Board’s Policy Regarding Holdings of 
Cotton Not Yet Determined. 


The Federal Farm Board is not yet prepared to make any 
statement of policy with respect to what it will do in selling 
its cotton stabilization holdings, according to information 
from the Board on July 17. The Chairman of the Board, 
James C. Stone, has indicated that so far the question of 
sales program policy for this commodity has not been con- 
sidered but that the Board may give the matter considera- 
tion between now and the end of July. “It would have 
been much better,’’ Chairman Stone stated orally, said the 
“United States Daily’? on July 18 “if the reduction in 
cotton acreage last year had been larger. There have not 
been large cotton crops in the last year or two. The main 


relieved the problem of feed for livestock, according to a 
statement made by G. L. Hoffman, who is in charge of the 
Farmers’ Seed Loan Office, U. 8. Department of Agriculture. 
In accordance with Secretary Hyde’s policy of administer- 
ing the funds appropriated by Congress for drouth relief in 
a sympathetic manner, the Department has been willing to 
do everything possible to assist farmers, said Mr. Hoffman. 
The several Acts of Congress dealing with the drouth relief 
problem impose upon the Secretary certain restrictions and 
limitations with reference to security for these loans and the 
purposes for which the money is available. Recently, 
regulations were promulgated by the Secretary providing 
short time loans for feed for livestock in North Dakota and 
Montana. These regulations, limiting the number of animals 
to be fed to 5 dairy cattle, 5 beef cattle, and 25 sheep, will 
affect many thousands of small farmers whose grain crops 
have been destroyed and whose credit has been exhausted. 
In those cases where farmers secured spring loans from the 
Government, and the crops are under lien to the United 
States, the Grand Forks, North Dakota office has been 
authorized to issue, upon specific request, permits to feed 
such crops to livestock. 

The Grand Forks office received only a few applications 
for loans for feed during the past week, due, it is believed, 
to the improvement of the pasturage situation by recent 
rains. . 

Since the need for loans at present has been obviated, be- 
cause of improved pasturage conditions, Mr. Hoffman sug- 
gests that it would be well for farmers to defer borrowing 
until later, when actual necessity may arise. 








Bankers’ Acceptance Volume at $1,368,372,987 on 
June 30 $44,142,413 Less Than May 29—Increase 
of $63,541,765 Over June 1930. 


According to the report of the American Acceptance 
Council, released on July 24 covering the results of its survey 
as of June 30, the total volume of bankers’ acceptances was 
$1,368 ,372,987, or $44,142,413 less than was outstanding on 
May 29. This leaves the volume nevertheless at $63,- 
541,765 more than on the corresponding date of 1930. The 
report issued by Robert H. Bean, Executive Secretary of 
the Council, continues to say: 


The mid-year report on the volume of outstanding bankers acceptances 
as announced to-day by the American Acceptance Council shows that on 
June 30th the total volume of bills had declined $44,142,413 as compared 
with the total for May 29th. 

This was by no means an unexpected reduction notwithstanding the 
remarkably small reduction of $9,000,000 as shown by the report as of 
May 29th for the previous month. 

In view of the disturbed conditions of the acceptance business abroad it 
must be expected that the volume of dollar credits will be considerably 
reduced. The total volume outstanding at this time is, notwithstanding 
the untoward circumstances of the current year, $63,541,765 greater than 
was outstanding on June 30 1930. The influence of continued low bill 
rates is seen in this unusual comparison. 

In the first six months of the present year the volume of bills decreased 
$187,000,000 from $1,555,000,000 on Dec. 31 to $1,368,000,000 on the 
date of the last survey. This is a remarkably small reduction for the first 
half of the year. 

The current report shows a reduction of $5,000,000 in import bills, 
$12,000,000 in export bills, $11,000,000 in domestic warehouse bills, $6,- 
000,000 in dollar exchange bills and $11,000,000 in bills drawn against 
credits arranged to finance goods stored in or shipped between foreign 
countries. The only classification which shows a gain is in the domestic 
shipment bills which increased $1,200,000. 

The volume of bills against goods shipped or stored abroad is still $52,- 
000,000 greater than in the more certain times a year ago. 

Regardless of the very substantial withdrawal of American credit in 
Germany which includes acceptance loans, there is still outstanding an 
unusually large amount of dollar acceptances against foreign transactions 
and it is in this department of our acceptance business that we must expect 
a reduction until it is possible for American banks to again increase their 
loans abroad. 

The continued ease in the bill market with rates at or below 1% has not 
lessened the demand on the dealers for bills, particularly in the short dated 
class. In fact, the demand has greatly exceeded, at times, the supply of 
bills which the dealers were able to bring out of the bill making banks. As 
long as this condition prevails and the demand continues as it has recently. 
there is no likelihood of any advance in market rates. 

The position of the Federal Reserve Bank in the bill market has been 





trouble is underconsumption of cotton. If you get con- 
sumption of cotton back to normal, and, I think, it will be 


considerably larger than last year, you will have a situation 


that will clear itself. Until that consumptive demand comes 


back, I think the only outlet is to reduce acreage. A 10%, 


reduction in acreage helps but it would have been much 
better if it had been larger.’’ 


Better Pasturage Reduces Need for Feed Loans in 
Northwest. 

Rainfall and cooler weather in some of the more seriously 
drought affected counties in northwestern North Dakota 
and northeastern Montana, as well as in other sections of 
these States, during the first 18 days of July, have greatly 











almost one of an interested observer rather than as an active participant. 
, The entire system's holdings is only about $70,000,000 as of the middle of 
July. The volume of bills held by the Federal Reserve System for the 
account of foreign correspondents continues to show a steady decline. This 
is largely due to the reduction in the volume purchased by the Bank of 
France in this market. The last report shows a decline of foreign holdings 
of all kinds from $378,000,000 at the middle of June to $289,000,000 at 
the middle of July, the lowest figure since November 1928 when the total 
, Stood at $263,000,000. 

| The volume of bills held by accepting banks in the United States on the 
other hand, shows a very sharp increase and now stands at the highest 
point on record. These banks held of their own bills which have not 
been put into the market $196,000,000 and of other banks bills which they 
have purchased, $357,000,000 a total of $553,000,000 as compared with a 
total of $463,000,000 as of the end of May. 

This is a further bit of evidence of the support which is being given our 
bill market by the bill creating banks themselves and this is further em- 
Phasized, when it is seen that on July 15th, with an outstanding total 
volume of bills amounting to $1,368,000,000, the Federal Reserve System 
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held for their own account and for the account of foreign correspondents 
combined a total of only $360,000,000 leaving an excess of $1,000,000,000 
in the hands of outside investors. 

Details for the month are supplied as follows by Mr. Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY, BY FEDERAL RESERVE DISTRICTS. 





June 30 1931. | May 29 1931. 


$106,129,965 
1,114,050,685 
23,406,860 
22,767,121 
5,726,412 
11,436,064 13,989,280 
64,746,165 74,407,052 
863,577 2,417,626 
1,234,708 1,204,765 
250,000 250,000 
2,088,192 2,459,836 
43,193,123 45, 


$1,368 372,987 


June 30 1930. 
$136,119,164 
956,295,597 





$103,810,423 
,090,362,342 
+784,450 
21,709,718 
225 


$1,412,515,400 
44,142,413 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 





$1,304,831,222 
63,541,765 








June 30 1931. | May 29 1931. 


$207,479,351 


June 30 1930. 


$276,086,768 


361,160,805 372,815,953 
19,114,937 


28,248,375 
235,668,989 144,929,103 
69,216,558 75,170,067 50,120,200 


493,643,884 504,787,813 441,764,261 


AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
JUNE 19 TO JULY 18. 





224,782,603 




















1.375 
1.375 











Banks Seek to Peg Loans on Acceptances at 3{ of 1%— 
Now Holding Call Money to 144% Renewal Rate. 


The large New York banks have entered into an informal 
agreement, said the New York “Journal of Commerce”’ in 
its issue of July 24, to refuse to advance credits against 
acceptances at rates below 34 of 1%, it was reported yester- 
day. The bill holdings of the acceptance dealers at present 
are financed to a large extent by bank loans rather than 
Reserve Bank credit. It is understood that the agreement 
will also apply to loans issued against Government securities. 
The “Journal of Commerce’’ also says: 


Several weeks ago the banks agreed to refuse to lend call money below the 
official renewal rate of 14%. While this held the official renewal rate 
on securities loans on the floor of the Stock Exchange consistently to 
the level of 144%, it failed to keep up the rate for outside loans. Out- 
side call money during the past month has been available at concessions 
ranging from \% of 1% to % of 1%. 

The refusal of the banks to lend against stocks at rates below 14% 
had two immediate effects. It increased the excessive reserves of the 
banks. Frequently it was possible to place funds at lower rates but the 
banks allowed outside lenders to take up such credits. 

Banks which had funds which under the agreement could not be offered 
against stock collateral at less than 144%, increased their loans against 
bills and Government securities as well as their holdings in both kinds 


of credits. The rate for call money against bills was driven from time to 
time to levels as low as 4% of 1%. 








Uniform Action on Bank Problems Planned by States— 
Supervisors of Nine States Meet in Pennsyl- 
vania to Draft Plan to Submit to Others. 

Uniform action in important banking matters by the heads 
of the State banking departments charged with supervision 
of State-chartered banks of the country was predicted in a 
statement which ‘thas been issued by the Secretary of Banking 
for Pennsylvania, William D. Gordon. The statement re- 
veals, Says the “United States Daily,” that, on July 13 and 14 
there met at Harrisburg, upon Mr. Gordon’s invitation, rep- 
resentatives of the banking departments of Illinois, Mary- 
land, Massachusetts, New Jersey, New York, Ohio, Pennsyl- 
vania, Virginia and West Virginia to discuss common 
problems now facing them. The movement, according to Mr. 
Gordon, will eventually include a larger number of States, 
and will produce a plan of action to be considered at the con- 
vention of the National Association of Supervisors of State 
Banks, which will meet in New Orleans, Sept. 28, 29 and 30, 
1931. A statement issued by the Pennsylvania Department 
of Banking on the meeting reads as follows: 


On July 13 and 14, a meeting of the Banking Department heads of the 
States of Illinois, Maryland, Massachusetts, New Jersey, New York, Ohio, 
Pennsylvania, Virginia and West Virginia was held upon the call of Dr. 
William D. Gordon, Secretary of Banking of the Commonwealth of 
Pennsylvania. 

At this meeting were the following officials: Honorables Oscar Nelson, 
Superintendent of Banking and Auditor of Public Accounts of the State of 
Illinois; John Hospelhorn, Deputy Bank Comatissioner, State of Maryland; 
Arthur Guy, Secretary of Banking, Commonwealth of Massachusetts; G. 
Hayes Markley, First Deputy Secretary of Banking, State of New Jersey; 
George W. Egbert, First Deputy Superintendent of Banks, State of New 





York; I. J. Fulton, Superintendent of Banks, State of Ohio; O. G. Saffin, 
Attorney for Department of Banking, State of Ohio; William D. Gordon, 
Secretary of Banking, Commonwealth of Pennsylvania; R. W. Doty, First 
Deputy Secretary of Banking, Commonwealth of Pennsylvania; M. E. Bris- 
tow, Commissioner of Insurance and Banking, State of Virginia, and L. R. 
Charter, Commissioner of Banking, State of West Virginia. 


Wrote Banking Heads. 

In view of the many problems confronting the Departments of Banking 
of this country, Dr. Gordon deemed it proper to send a letter to the heads 
of the Departments of Banking of the aforementioned States setting forth 
questions which have confronted him in the Commonwealth of Pennsylvania 
and which, undoubtedly, have or are confronting the Secretaries of Banking 
of other States, 

He purposely chose the representatives of the aforementioned States, 
inasmuch as their States are similar to Pennsylvania with respect to industry, 
agriculture, mining, etc., with the result to find that their banks are faced 
by similar problems. 

Dr. Gordon was of the opinion that an exchange of ideas would prove 
beneficial and would make possible the formulating of a uniform policy 
on Som part of the nine heads of banking with respect to problems of a like 
nature, 

Up to the present, the heads of the banking departments of the various 
States of the Union each have pursued independent paths and there has 
been little or no attempt to have a common meeting of the minds on 
similar problems. 

The aforementioned heads of banking responded unanimously to Dr. 
Gordon’s call for a meeting and, accordingly, they assembled on Monday 
and Tuesday, July 18 and 14, at Harrisburg. 


Prepares Features. 


Dr. Gordon was elected chairman of the meeting and after a very valuable 
series of discussions, it was voted that he should prepare the salient features 
discussed at the meeting and send them to the respective heads so that 
another meeting might be called to adopt a uniform line of procedure with 
respect to the banking problems being encountered in the States in question. 

It was agreed that the action in calling this meeting had resulted in 
tremendous benefit to the members attending, and that it would result in 
a cooperative movement on the part of the banking department heads of 
the various States of the Union. © 

Such a procedure in these times should greatly benefit the banking situ- 
ation in the various States for with a concerted attempt to analyze the 
many financial problems confronting the banking departments with a view 
of arriving at sound conclusions, it will bring about uniform action in 
important matters. A second meeting will be held at the call of Dr. 
Gordon as soon as he has codified the subject matter discussed at the first 
meeting. 

This initial movement eventually will result in the inclusion of a larger 
number of States and will produce a plan of action to be considered at the 
National Convention of Banking Superintendents to be held at New Orleans 
in September. 

Every department head was unanimous in approving the action taken. 
by Dr. Gordon of Pennsylvania in initiating this movement for cooperative 
action and they unqualifiedly expressed a desire to assemble again to adopt 
a program to be prepared by him as a result of this meeting. 








Canada Expanding Its Production of Gold—Approaches 
Position of United States as World’s Second Largest 
Producer. 


Canada is nearing the position of the United States as the 
world’s second largest gold producer, according to a state- 
ment just issued by the Department of Commerce. Canadian 
gold mining and prospecting has been stimulated by the re- 
duction in commodity prices and by the attitude of financial 
circles favoring increasing the world’s gold supply, it is 
explained. The Department’s statement in full is as follows: 


With a new high record for gold production during 1930, Canada is now 
running close to the United States for second place among the world’s gold 
producing countries, according to figures of the Dominion Bureau of Statistics 
received in the Commerce Department’s Minerals Division. 

Final revised Canadian figures forwarded to the Department by Consul 
Jesse B. Jackson at Fort William, Ontario, indicate that the record output 
during the last year amounted to 2,012,068 fine ounces of gold. Gold produc- 
tion in the United States during 1930, according to preliminary figures, 
amounted to 2,232,593 fine ounces, a slightly higher total than the Cana- 
dian, and the second largest in the world. 

Pronounced activity in Canadian gold mining and prospecting has recently 
been stimulated by an almost general reduction in commodity prices com- 
bined with the attitude in financial circles toward increasing the world’s 
gold supply, according to the Canadian information. 

During the year gold discoveries were made in the Matach area in Northern 
Ontario and around the Pascallis-Louvincourt section in the province of 
Quebec and substantial gains were recorded in the output of most all of the 
gold producing provinces. 

Ontario’s output during 1930 increased by 113,745 fine ounces, totaling 
1,736,012, while 141,747 fine ounces were mined in Quebec, an increase of 
50,949 fine ounces over the previous year. British Columbia also increased 
its production, totaling 164,331 fine ounces compared with 154,204 during 
1929. 

World gold production during 1930 totaled 20,460,168 fine ounces, of 
which 10,716,351 fine ounces were obtained from the Transvaal, Cape 
Colony and Natal, the largest producing section in the world. The total of 
these South African districts, grouped together for statistical purposes, also 
represented a new high record, according to figures of the American Bureau 
of Metal Statistics. 











Dun’s Report of Banking Failures. 


Insolvencies in the banking division, as reported to 
R. G. Dun & Co., have again been quite heavy this year. 
The number has been considerably larger than in the first 
six months of 1930 and the amount involved has been very 
much larger than it was a year ago. In part, the difficulty 
in financial circles%whichfculminated in many banking 
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suspensions during the closing months of 1930 was respon- 
sible for the defaults during the early months of this year. 
A continuation of the disturbing factors as the year advanced 
led to a new batch of banking suspensions during the last 
two months. Continuing, the report says: 


The Increase in the West. 

Banking failures for this year to date number 493, with total liabilities 
of $304,968,610. During the corresponding period of 1930 there were 
258 similar defaults, owing $133,291,476. The West contributed much 
the largest number to this unfavorable showing this year, the 12 States 
embraced in the two Western divisions, including Ohio on the east to 
Nebraska and Kansas on the West, accounting for more than 80% of the 
total of all banking failures for this year to date, and more than 40% of 
the total liabilities. There were quite a number of suspensions of small 
banks in Illinois, especially in the past two months. 


Some Increase in the South. 

The Southern States also contributed a considerable number of banking 
failures to the total this year, and the liabilities were quite heavy, though 
less than they were a year ago. For the Middle Atlantic division 33 bank- 
ing defaults occurred for $40,350,000 of indebtedness. Quite a number 
of small country banks failed in Pennsylvania and there were several in 
New Jersey and in New York States. For the three Pacific Coast States 
a few bank defaults were reported, with quite an amount of liabilities, 
while there were still fewer for the Western or Mountain division. 

In the following table banking failures for the half year this year are 
compared by geographical divisions: 




















Number. TAabilittes. 
Section. 
1931 1930. 1931 

New la! 1 1 $2,600,000 
Middle Atlantic 33 2 40,350,600 
South Atlantic.... 67 58 31,270,400 
South Central 78 37 33,183,886 
tral 148 55 136,987,515 
Central West 147 94 38,397,783 
Western 5 10 1,299,000 
Pacific 14 1 20,879,426 
United States 493 258 $304,968 ,610 

















United States Disposes of Another $50,000,000 Issue of 
Treasury Bills on a Discount Basis. 


A new issue of Treasury bills in the amount of $50,000,000 
or “thereabouts” was announced July 21 by the Acting 
Secretary of the Treasury, Ogden L. Mills, to meet a ma- 
turity of approximately $53,510,000 in bills of the same type 
on July 27. They were 91 day bills, dated July 27 1931 
and maturing Oct. 26 1931. Tenders were invited up to 
two o’clock p.m. Eastern Standard Time, on Friday, July 
24. The following is the full text of the Treasury 
announcement: 


Statement by Acting Secretary of the Treasury Mills. 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $50,000,000, or thereabouts. They will 
be 91-day bills: and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks, or the branches 
thereof, up to two o’clock p.m., Eastern Standard Time, on Friday, 
July 24 1931. Tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be dated July 27 1931, and will mature on Oct. 
26 1931, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Friday, 
July 24 1931, all tenders received at the Federal Reserve banks or branches 
thereof up to the closing hour will be opened and public announcement of 
the acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on July 27 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 
1930, and this notice as issued by the Secretary of the Treasury, prescribe 
the terms of the Treasury bills and govern the conditions of their issue. 


Copies of the circular may be obtained from any Federal Reserve Bank or 
branch thereof. 


At this sale the Government succeeded in getting even 
better terms than at the sale of July 15, when $50,000,000 
91-day bills were disposed of at an average cost of only 0.49% 
per annum. At the present sale the Treasury borrowed on 
an interest basis of only 0.46% per annum. The total amount 


applied for was $179,310,000, and the amount allotted $51,- 
806,000. The highest bid made was 99.900, equivalent to 
an interest rate of 0.40% on an annual basis. The lowest 
was 99.868, equivalent to an interest rate of about 0.52%. 
The average price of Treasury bills to be issued is 99.885, 
making the rate about 0.46%. 








United States Treasury Bond Subscriptions Called 
‘“‘Padded”—Practice Resorted to by Banks in Rich- 
mond District Disapproved by Reserve System. 

The “United States Daily” in a dispatch from Richmond, 
Va., July 22, says the possibility that some of the banks in 
the fifth Federal Reserve district have been “padding” their 
subscriptions for Treasury bonds is referred to in a circular 
letter which the Governor of the Federal Reserve Bank of 
Richmond, George J. Seay, sent to all banks in the district on 
July 21. Subscriptions from the fifth district have been out 
of line with those from other districts, the letter reveals. 

Mr. Seay’s communication follows in full text: 


To all banks in the fifth Federal Reserve district: 

An analysis of the subscriptions received by this bank to the last offering 
of 3%% Treasury bonds seems to indicate the possibility that some banks 
of the district have resorted to what has been called “‘padding” subscriptions, 
in order to obtain the amount of securities desired, a practice which is not 
approved by the Federal Reserve banks or by the Treasury Department. 


Excess Subscriptions. 

The aggregate of subscriptions to that issue in this district between $50 
and $1,000 was exceeded in only two other Federal Reserve districts (of 
much greater size); and the aggregate between $1,050 and $10,000 was 
far greater in this district than in any other district and amounted to about 
23% of all subscriptions of that class (Class B). 

No restriction is placed upon the amount for which any banking institu- 
tion may subscribe, either for its own account or for the accounts of its 
customers, but each subscription entered in behalf of a customer must be 
a bona fide subscription, actually entered by that customer in his own right, 
payment for which must be made by the individual subscriber from his 
own funds. The Federal Reserve Bank is authorized to require, and in any 
doubtful case may be called upon to require proof in the form of an affi- 
davit that subscriptions are bona fide. 


Subscriptions Misunderstood. 

The extraordinary amount of subscriptions in this district to Classes A 
and B in proportion to like subscriptions in all other districts (not only 
to the last issue of government bonds alluded to but to previous issues) 
seems to indicate the possibility of a widespread, if not a general, mis- 
understanding of the character of subscriptions which are invited to these 
various Treasury issues and which are supposed to be received. 

Of course, it is not believed that this misunderstanding prevails with all 
subscribers, and this communication is not intended to apply to those bank- 
ing institutions which have the correct conception of bona fide subscrip- 
tions; but inasmuch as notices of Treasury issues are sent to all banking 
institutions of the district, we feel that this communication should like- 
wise be sent to all such institutions. 








Canada Plans Heavy Tax on United States Comic 
Papers—Magazines Costing 5 Cents in United 
States Will Be 25 Cents Across Border. 


Under tariff changes announced on July 17, said United 
Press advices from Ottawa, Ont., on that day by Premier 
R. B. Bennett, leading American weekly magazines which 
sell for 5 cents in the United States will cost Canadian 
readers 25 cents on the newstands. The new rates are aimed 
particularly at magazines and newspapers which carry 
comic or feature sections and those which have a large ad- 
vertising volume. They will cause American publishers to 
adopt an entirely new system of distribution through 
Canada, costing the Dominion postal service approximately 
a $400,000 loss in revenue. These advices also said: 


In the budget of June 1 a tariff of 15 cents a pound on magazines otheg 
than agricultural, scientific and religious was announced. This was 
amended teday in the following manner: 

Newspapers witl.out comic or feature sections will enter free. Comic 
or feature sections of newspapers and magazines which consist mainly of 
fiction will be taxed 15 cents a pound, with a minimum tax of 15 cents a 
copy. Magazines, including business, technical and agricultural journals, 
which contain 20 per cent or less of advertising, will be admitted free. 
Similar magazines containing 20 to 30 per cent advertising will be taxed 
2 cents a copy; those over 30 per cent, 5 cents a copy. 

Nearly all magazines entering Canada from the United States contain 
more than 80 per cent of advertising. The 15-cents-a-copy tariff on news- 
papers containing feature or comic sections affects United States Sunday 
newspapers, which now sell at 10 or 15 cents. The tax almost prohibits 
them. 

The really drastic feature of the new tariff, however, is that it allows 
no tax rebate on unsold copies. This policy, according to Charles V. Lucas, 
Secretary of the North American Magazine Publishers’ Association, wil? 
result in almost prohibitive prices on many publications to insure dealers 
against loss. 

The new rates go into effect Sept. 1 and apply only to publications from 
the United States. 








Further Changes Made in Canadian Tariff Rates. 
The Washington Bureau of the New York Journal of 
Commerce reported on July 17 that further changes in Cana- 





dian tariff rates, effective provisionally from June 2, last, 
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subject to final approval by Parliament, were reported on 
that day to the Department of Commerce by Assistant Com- 
mercial Attache Oliver B. North at Ottawa. The report said: 


Among the changes reported to the department are increases from 45% 
ad valorem and 40c per pound to 50% ad valorem in the rate on artificial 
silk fabrics from the United States; from 45% ad valorem to 45% and 7c 
per ounce on silk clothing, wearing apparel and other articles ; 50% to 60% 
and 7c per ounce on artificial silk clothing, wearing apparel and other 
articles; from 30% to 40% on electric refrigerators and a decrease from 
45% ad valorem and 10c per yard to 45% ad valorem only on coated or 
impregnated silk fabrics. Effective Sept. 1, it was stated, cold rolled iron 
or steel sheets imported for use exclusively in the manufacture of sheets 
coated with tin, etc., will be removed from the free list and made dutiable 
at 10% ad valorem. 

Official text of the tariff changes, affecting from 20 to 30 items, is not 
yet available, and the rates reported to the department, it was said, are. 
subiect. to confirmation. 








Testimony of Fairman R. Dick of Roosevelt & Son 
Representing the Security Holder’s Committee at 
the Inter-State Commerce Commission Hearing for 
Advance in Freight Rates. 

The testimony of Fairman R. Dick on behalf of the 
Security Holders’ Committee on the Railroad Emergency, 
placed before the Inter-State Commerce Commission on 
July 18 and 20, was an analysis of facts showing the present 
state of railroad credit. He described the situation at 
present as “a flight of capital from the railroads,” and 
measured the intensity of this flight by the depreciation in 
railroad securities from the high levels of 1930. He called 
to the attention of the Commission that during this period 
bonds considered to be safe had gone up, and that, taking 
savings banks for example, their holdings in Government 
and municipal bonds had gone up in market price, which 
was likewise true of public utility bonds, even taking in 
this case the junior and refunding mortgages of these com- 
panies. On the other hand, the record in the case of the 
Tailroad refunding bonds shows these securities to have 
depreciated. 

Of roads that qualify their bonds for the New York State 
legal law, 15 had declines ranging from \% point to 6 points, 
with an average decline of 2.81 points; while the remaining 
17 show an average decline of 20.31 points. This compares 
with a rise in the legal public utility bonds, of approximately 


two points. In regard to the railroads that do not qualify. 


under the New York State legal law, the average decline 
was over 24 points. 

Mr. Dick compared the flight of capital from the railroads 
with the flight of capital from Germany in the present 
crisis; the flight of capital in the case of such systems as 
the Chicago & North Western and the Illinois Central being 
greater, measured by the decline in price, than the flight 
of capital from Germany at the worst of the present German 
crisis. The shock to investors from such a state of affairs 
cannot be exaggerated, when it is realized that the Illinois 
Central has paid dividends without a break since before 
the Civil War. 

The earnings situation is so desperate now, Mr. Dick said, 
that as a result of probable failure of many roads to earn 
their fixed charges 1.50 times, a total par value of $5,748,- 
500,000 bonds, 76% of the total, now on the legal list will be 
removed from the legal list this year if the present projected 
earnings are realized; and this in itself is a great shock to 
confidence. An additional factor is that refunding mortgage 
railroad bonds held by institutions such as savings banks as 
a secondary reserve are no longer salable at stable prices, 
and hence are not a satisfactory reserve. 

This situation is probably even more distressing from the 
point of view of numerous trustees whose investments, made 
largely for the benefit of women and children, in these cases 
where a bond is no longer qualified as a safe bond, the 
trustee must sell the investment within a reasonable time 
in order to save possible further loss. The effect of this 
whole situation has been to so thoroughly alarm investors 
that unless relief is speedily granted it will affect railroad 
eredit for many years to come. 

The effect of this on the ability of the railroads to finance, 
now or in the future, is obvious, and in view of the fact 
that the average yield of the railroad bonds not qualifying 
as legal is almost 9% at the present time makes the present 
cost of financing prohibitive, even if the bonds could be 
marketed at all; in fact, the possibility of financing to-day 
is limited, probably, to a very few of our strongest railroads. 

Mr. Dick quoted from the decision of the Inter-State Com- 
merce Commission in the O’Fallon case as follows: 





———— | 

“The end in view, as we have stated, is the maintenance of an adequate 
national railway transportation system. Such a system, so long as it is 
privately owned, obviously cannot be provided and maintained without a 
continuous inflow of capital. Obviously, also, such an inflow of capital 
can only be assured by treatment of capital already invested which will 
invite and encourage further investment.” 


Mr. Dick also quoted from the O’Fallon case in regard to 
the limitation of profits which is correct and proper in an 
industry of a public character, such as the railroads, but he 
referred to the Commission’s statements, which no one dis- 
agrees with, that if such limitations are to be imposed, 
plainly stability of return is a necessary requisite. 

Mr. Dick then went on to add that the large bulk of these 
securities bought were not bought as speculations, but as 
investments at low rates of interest, and were bought with 
assurances that, while the earnings were small, they would 
be stable and protected, such as is indicated in the above 
decision. Mr. Dick stated that he considered the situation 
to-day was as much a question of confidence as of earnings, 
and that the future credit of the railroads depends on 
whether these assurances of stability will, as a result of 
this rate case, be affirmed or repudiated. 

He further pointed out that the present situation in regard 
to railroad stocks was not such as to invite further invest- 
ment of capital from the public, and also precented some 
data, going back to 1906, to show that the experience of 
railroad investors during that period had not been such as 
to invite further contributions of capital. An investor who 
placed $1,000,000 in dividend-paying railroad stocks in 1906 
would have less than $600,000 to-day. ‘This theoretical in- 
vestment was divided among the different regions of the 
country, and in the Northwestern region it was shown that 
$172,000 invested in 1906 would have been worth only $18,000 
to-day. As compared with this record of railroad stocks, 
he pointed out the very large appreciation that had taken 
place in industrial stocks during this same period. 

Another measure of the flight of capital from the rail- 
roads was shown by the fact that investors holding stocks 
which were worth $4,075,000,000 in 1916 had seen their in- 
vestment depreciate $664,000,000 in spite of an additional 
investment of $700,000,000 since that time through the pur- 
chase of new stock at par, and the ploughing back of $2,974,- 
000,000 in earnings retained after paying dividends. 

Mr. Dick further pointed out that the present situation 
was not on accident, but was a direct result of the low 
margin between expenses and gross revenues in the period 
over the last 10 years. This margin, he showed, was only 
approximately one-half of the margin in the pre-war period 
going back as far as 1890. ‘This low margin has created a 
situation where the effect on net of a decline in gross is far 
greater than it was in the former period. The extent of this 
collapse in earnings was due to this low margin, and that, 
given the same low margin and the same decline in traffic 
in the future, the same collapse in net would take place. 

He also pointed out that if stability were to be given with 
a margin of profit so small as existed in the last 10 years, 
rates must always be increased in depressions; in other 
words, either earnings in normal years must be adequate to 
tide the carriers over a period of depression, or rates must 
be increased in depressions, Otherwise, stability could not 
be given, and the assurances of this stability, on which in- 
vestors relied when buying securities, could not be made 
good. Until this doubt is cleared up, railroad credit cannot 
be established on a firm basis. 

Cross-examination did not weaken, but strengthened, the 
testimony, as illustrated by the following: 

In regard to a question from the Commission as to why, 
in the case of the theoretical railroad investment the stock 
in reorganizations was considered as being wiped out, and 
why no attempt was made to include the value of new stock 
acquired by subscription rights, it was pointed out in reply 
that in many cases, such as the case of the reorganization of 
the Chicago Milwaukee & St. Paul, for example, the investors 
who paid their assessments had lost far more than those 
who took their loss. 

Another question, testing the marketability of railroad 


‘bonds, was answered by showing the sales record of Mobile & 


Ohio refunding mortgage 4%4s, which were purchased by 
savings banks last year at close to par. These bonds sold 


at 94% on Oct. 11 1930, and on aggregate sales since then 
on the Stock Exchange of only $26,000 bonds, the price has 
declined from 9414 to 35, with a recovery only to 47. 
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Mr. Dick was cross-examined at length by the Commission, 
and in the following we give some of the questions asked and 
his replies thereto: 

Commissioner Eastman: Suppose we should grant the 
increase in rates and the increase in revenues does not 
materialize; what will happen then? Will you abandon all 
hope for the railroads then? 

The Witness: I will not. I feel, and I feel every funda- 
mentally sound investor feels, that if the Government wishes 
to sustain the railroads by adequate revenues, it can be 
done. Now, it is not only a question of rates; it is a question 
of innumerable other things. There is this subsidized com- 
petition of trucks; there is the waterway competition; there 
is the branch line passenger service run at a loss, which 
cannot be given up, and there is the taxation; and then there 
is the revenue end of the question. It is all linked up 
together. I don’t think now—lI am sure I am right—that 
the deep-thinking, sound investor has any doubt that this 
country can support its railroads if it has the will to do it, 
and the support of a rate increase would show that the 
Government was taking steps to bring about that restoration 


of revenues. 


Commissioner Dastman: Let us take the second propo- 
sition. Aren’t you contending, and the financial institutions 
with which you are associated, that the granting of this 
application will be an important factor in restoring pros- 


perity? 
The Witness: I think it will. 
Commissioner Eastman: Do you personally believe that? 
The Witness: I personally believe it will. I think it is 


not within the realms of accurate, unquestionable fact that 
can be determined, but I am personally extremely confident 
that it will. I feel the question of confidence is behind this 
whole depression. You have the banks in New York and 
the banks all over the country full of money. In my experi- 
ence I have never seen such a demand for good investments. 
On the other hand, you have the carriers wanting, from a 
physical standpoint, to increase their maintenance, to con- 
tinue with improvements. As to the railroads with which I 
am connected, we have any number of programs where we 
could get good returns, but we can’t do it. For example, 
even if a question comes up of spending $500,000 and making 
50% on it, we cannot do it. And the reason we cannot do it 
is because if we run out of cash and we have no credit, we 
go bankrupt. 

Now, I feel that the restoration of confidence may turn 
the whole thing. I think it is just balancing like that now 
(illustrating). And if an attempt to turn the tide is made 
prematurely it will fail. That is true not only of economics, 
but is true of every phase of affairs. Take the war. The 
Germans attacked and went forward from March until 
July 18, and during that time the Allies were on the de- 
fensive. And if the Allies had attacked prematurely it 
would have been wasted. But Foch started at the right 
time, and it just tipped the whole side and went right for- 
ward. There is a time when the raising of prices will help 
business, 


* * * 


Commissioner Eastman: From the credit standpoint, you 
think it is very important that the railroads should earn 
their fixed charges 1.50 times over, do you not? 

The Witness: Yes, sir. But I want to point out that 
credit is a state of mind. It is not only the earnings; it is 
the state of mind which is affected by other matters. For 
instance, a mining company the other day sold some bonds 
in New York. They were 544% bonds, and were sold at 99. 
And the company, for the first half of this year, had a net 
loss of $1,300,000. And the bonds sold at 99. The reason 
for the investors buying was that that company had shown 
very big earnings in the last normal period, and they had 
confidence, in the next normal period, that they would show 
good earnings. 

< 

Commissioner Eastman: 
for increasing capacity? 

The Witness: I am not so sure about that. I do not think 
this country has stopped. I think we will go into another 
period of good business, I think we are going into a period 
into the future—I don’t know when—of very good business 


oa * 


You would not spend anything 


to fail, even 1% of having an adequate plant, would be very 
poor economy. I do not think the railroads should be run 
on the basis that they are a dying industry. I don’t think 
they are a dying industry. 
* 


Commissioner Eastman: Supposing a need for revenue 
has been demonstrated, and the question comes up whether 
an increase in rates will actually produce revenues, and that 
resolves itself into a mere question of judgment; then would 
it be your position that that is a matter of managerial dis- 
cretion in which this Commission ought not to interfere? 
The Witness: I think that when the Commission inter- 
feres it assumes the full responsibility ; that if the managers 
of the railroads say, “We can do it,” and they are not allowed 
to do it, that if disaster follows the responsibility clearly 
lies with the people who had the power. 

Commissioner Eastman: Well, the Commission is assum- 
ing the responsibility for management, then, if it does that? 
The Witness: I do not quite follow you. 

Commissioner Eastman: I say, if the Commission should 
do that, it would be assuming the responsibility of man- 
agement? 

The Witness: Yes. 


Commissioner Eastman: Now, having that in mind, do 
you think it is economically sound and wise for the railroads 
to put their charges upon such a high basis in comparison 
with the charges for commodities generally? 

The Witness: I do not think they can help it. You 
must realize that in the railroad rates is a substantial amount 
for taxation. That is not rates. That is taxation. You 
must Tealize that branch line service at a loss is also taxa- 
tion, indirectly. It is even more unfavorable where a rail- 
road is taxed, that is a tax increase for an overhead cross- 
ing, which is used by its competitors. The reason for this 
unsound level of railroad rates, I think, is due to the load 
that has been put on to the railroads in addition to furnish- 
ing transportation. It is perfectly obvious that if taxation 
is high enough, and subsidized competition is great enough, 
and an indirect taxation on branch line service is also great 
enough, that the railroads can be destroyed. 

© * a 


Commissioner Eastman: Is not this a unique case? Do 
you know of any case where an industry, a railroad, a utility, 
or a private industry has attempted to meet a shortage of 
revenue induced by a temporary financial depression and 
competition by increasing its rates or its prices? 

The Witness: I think this, that the necessity of increas- 
ing rates is very unfortunate. It was the very difficulty of 
doing that which was the motive of my attempt to get the 
revenues previously. But having failed to get the revenues 
previously, what can we do? Either the stability which the 
investors ha've relied upon is repudiated, or thrown away, 
or something has to be done about it. 








President Cole of Louisville & Nashville Urges Advance 
in Rates in Petition Before Inter-State Commerce 
Commission. 

Declaring that the railroads of the country could make 
no exception of any commodity in their united plea for a 
general increase in freight rates of 15%, W. R. Cole, Presi- 
dent of the Louisville & Nashville RR., told the Inter-State 
Commerce Commission at continued hearings July 17 on 
the carriers’ application, that the present condition of indus- 
try had “no bearing on the propriety of the railroads’ request 
for aid.” (Ex Parte No. 103.) He stressed the “imperative 
need” for prompt and expeditious consideration of the pro- 
posal, declaring the existence of an emergency, and urging 
the Commission not to allow the matter to fall into the gen- 
eral character of an ordinary “rate case,” which would in- 
volve lengthy litigation. “If the matter is permitted to 
become an ordinary rate case by making exceptions of cer- 
tain commodities which are alleged unable to bear the bur- 
den of an increase,” said the rail executive, “the doctor will 
arrive only to find the patient dead.” 

Mr. Cole is acting as the Chairman of the Special Com- 
mittee of Presidents representing the Southern group of 
carriers. The hearings on the carriers’ plea for a freight 
rate advance are being conducted before three members of 





again. I am not a bit pessimistic as to the country. I think 





the Inter-State Commerce Commission and a committee of 
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seven State Commissioners representing all sections of the 
country. 

The third day’s proceedings before the Commission opened 
with questioning, both from the bench and from the ship- 
ping interests present, of H. A. Scandrett, President of the 
New York, New Haven & Hartford RR. and Chairman of 
the Special Committee of Presidents representing the East- 
ern group of carriers. Mr. Scandrett testified during the 


hearings July 16, but was retained for further questioning 
into the hearings conducted July 17. The following is the 
the “United 


account of the day’s proceedings as given in 
States Daily”: 


The first interrogation from the presiding Commission officials occurred 
when C. E. Blaine, of Proenix, Ariz., representing livestock interests, asked 
President H. A. Scandrett, of the New Haven RR., if it was contemplated 
to make any railway wage readjustments in the event authority to make 
the 15% freight rate increase was granted. Mr. Scandrett replied he 
thought it was the general opinion of rail executives that readjustment 
of wages was not advisable at this time. 

Mr. Blaine, pressing his question, inquired of the New Haven President 
if he thought the existing level of wages was too high. It was at this 
point that Commissioner B. H. Meyer ruled out the question, stating, “TI 
think that for the purposes of this proceeding we will have to deal with 
wages as they now stand on the books.”” He said there existed another body 
invested with the authority to deal with such subjects. 


Pick-up Service. 


Another representative of shipper interests asked Mr. Scandrett if many 
of the Western carriers were not contemplating the establishment of free 
pick-up and delivery service to and from store doors, and whether, in view 
of this fact the 15% increase was to be applied. Mr. Scandrett replied 
that as far as he knew the increase would apply regardless of other action 
by the railroads designed to attract additional traffic. 

Commissioner Paul A. Walker, of the Oklahoma Commission, pointed 
out from the bench that the Commission had not yet completed its rate 
investigation under the Hoch-Smith Resolution, which, he said, was designed 
to iron out certain prevailing inconsistencies. He intimated that the 
proposed increase would be inconsistent with the investigation and that it 
would add to existing rate differences. 

President Scandrett replied that in his opinion it would be a “‘terrible 
situation” if because of an incompleted investigation the railroads would 
be prevented from asking for additional revenues which they sorely needed. 

General dissatisfaction was voiced by representatives of shippers as to 
the nature of evidence submitted thus far in support of the application for 
the rate increase. Many of them called the attention of the Commission 
to the fact that no witnesses had been presented capable of discussing 
traffic conditions. Mr. O. W. Tong, of Minneapolis, asked Mr. Scandrett, 
following the latter’s inability to answer certain of his questions, if he 
knew whether passenger-bus motormen dressed themselves in overalls. Mr. 
Scandrett replied that he did not know. : 

At this point the presiding officers again intervened and requested that 
the testimony be confined to the matter at hand. 

Mr. Scandrett stated on further questioning that no consideration had 
been given by the railway executives to the contingency of attracting 
additional traffic through a reduction of rates. He added, however, that 
it was not the purpose of the railroads to raise rates to such a point as to 
drive rail traffic to competing forms of transportation. 

W. R. Cole, President of the Louisville & Nashville RR. and Chairman of 
the Special Committee of President representing the Southern group of 
carriers, pictured the present rail revenue situation as a potential threat 
to the entire financial and industrial structure of the nation. 

‘“‘With the enormous decrease in railway earnings during the current year, 
below those of 1930, it is evident that the availability of railroad bonds 
for savings bank investments is not only seriously threatened, but will 
certainly be destroyed if some way is not found to improve railway earnings. 
It would be difficult to overestimate the potential threat to our entire 
financial and industrial fabric which this situation discloses,” he declared. 

“The inadequacy of the present rate level,” Mr. Cole continued, ‘‘is 
amply demonstrated by the inability of the railroads to earn a fair return 
upon an unprecedented volume of traffic generally during the period 
1926-1929, inclusive. In the present emergency, it is no longer a question 
of a fair return, but of a return sufficient to avoid the disaster of receiver- 
ships in the case of many railroads and the maintenance of reasonable 
credit on the part of all of them.” 


Offers Testimony to Refute Criticism. 


Much of Mr. Cole’s testimony was devoted to a refutation of widespread 
criticism that the present railroad situation had been brought about in part 
through lack of economy and efficiency ‘on the part of railway management. 
“T do not claim,”’ he said, “that the rail carriers of the country are operated 
in a manner in every respect beyond criticism, or that their accomplish- 
ments are perfect. No human instrumentalities with which I am familiar 
can make this claim. I think, however, it is a self-evident fact that making 
due allowance for any criticism which may be directed toward railroad 
managements with respect to any elements of wasteful competition that 
may exist the sum total of savings to be effected through a correction of 
these evils, if they be such, would represent only a relatively small savings, 
and would increase the net revenues of the railroads only to a small extent 
as compared with the magnitude of the emergency with which they are at 
present confronted. 

“If the railroads are to be deprived of a fair return during periods of 
prosperity on the ground that they are not confronted with an emergency 
requiring it, and likewise are to be deprived of such fair return during 
periods of depression on the ground that general conditions do not admit 
of it, then it is obvious that at no time can they hope to receive the fair 
return on their property as required by both the common law and the 
statute law, and the rate-making provision of the Transportation Act, as 
indicated by Congress, becomes an empty gesture,’ he concluded. 


Admits Necessity to Hear Opposition Testimony. 


Questioned by Commissioned Lewis in connection with his plea that the 
Commission expedite consideration of the proceedings, Mr. Oole declared 
that “‘of course, the Commission should not decide the matter out of hand 
after only hearing from the railroads. This is not an ordinary rate case. 
It is an emergency application under Section 15a, and I cannot conceive 
how any general rate level can be held to be in excess of a reasonable 


mg a ap when carriers are earning less than the fair return contemplated 
y . : 

While admitting the necessity under the law to hear the testi- 
mony, Mr. Cole declared the matter should not be allowed to deteriorate 
into an ordinary rate proceeding. 
¢ } omerargstend _— said it must be borne in mind that the Commission 

rge a duty to beyond the me 
ie aaslike the ane y go bey re question of revenue needs 

Mr. Cole stated that if the carriers are to obtain relief at all he was of 
the firm conviction that it cannot be accomplished in any way than by 
the 15% horizontal increase proposed. He referred to the methods followed 
by the carriers during the rate increase of 1920. 

Commissioner Eastman then asked the Louisville & Nashville executive if 
the 1920 situation did not differ materially from the present one. 

“Were not commodity prices relatively higher than freight rates in 1920, 
and relatively lower in 1930? questioned Commissioner Eastman. Mr. Cole 
replied in the affirmative, but pointed out that he was not drawing any 
parallel between the physical conditions of the two periods but rather the 
methods followed in 1920 and proposed to be followed now. 

He declared, in answer to questions put to him from the bench, that the 
condition of industry generally has bearing on the propriety of the rail- 
roads’ application for increased freight rates. 

Commissioner Eastman then called to Mr. Cole’s attention that the 
railroads had voluntarily decreased freight rates during the panic of 1893, 
when they were without governmental regulation. Mr. Cole replied that 
he would not be surprised at anything that was done in the “good old days.’’ 








Cleveland Chamber of Commerce and Tennessee Prod< 
ucts Corp. Support Application of Railroads for 
15% Advance in Rates—Also American Short Line 
Railroad Association. 

Support was given on July 20 at the hearing to the pro- 
posed increase by the Cleveland Chamber of Commerce and 
the Tennessee Products Corp., both making approval con- 
ditional on certain reservations. The latter, while approv- 
ing the principal of an increase, was of the opinion that it 

should be as small as the Commission might consider justi- 

fied. Exception was taken by the Cleveland Chamber to 
the proposed increase of differential rates. “We oppose 
the differential theory basically,” Andrew H. Brown told 
the Commission on behalf of the Chamber. “It is always 
unfair to some and unduly favorable to others.” 

“As a commercial organization,” said Mr. Brown, “we 
fear any further curtailment in carrier operating and capi- 
tal expenses. Obviously, reduced wages or reduced numbers 
of employees must necessarily further reduce the buying 
power of the country. That, in turn, will cause further 
recession in general business. Reductions in purchases for 
maintenance, additions and betterments have already ad- 
versely affected business. We hope to see a continuance 
of the vicious circle avoided.” 

The Chamber placed at a minimum the fear of diversion 
of rail traffic to trucks as a result of the increase, Mr. 
Brown pointed out that highway transport rates were 
usually adjusted with relation to rail rates, and was of the 
opinion that highway carriers would take advantage of the 
opportunity to affect corresponding increases to treir none- 
too-secure financial positions. He said potential diversion 
to trucks resulting from increased rail rates was not as 
imminent as diversion which might develop from deteriora- 
tion of the rail carriers themselves. 

Ben B. Cain, Vice-President of the American Short Line 
Railroad Association, told the Commission he had been 
authorized by 153 short lines to support the application for 
an increase. He stated that he regarded as superfluous the 
introduction of testimony on behalf of the short lines in 
support of the petition in view of what had been presented 
by the Class I carriers, but said he would introduce an 
exhibit later to show the need of the short lines for additional 
revenues. 








Lakes Carriers Join Petition for Increased Rates in 
Hearings Before Inter-State Commerce Com- 
mission on Petition of Railroads for 15% Advance 
in Rates—Claim That an Advance in Rail Charges 
Would Take Away Part of Their Share of Rail- 
Water Income. 


Steamship lines operating on the Great Lakes joined with 
the railroads in their plea for a 15% horizontal increase in 
freight rates during hearing before the Inter-State Com- 
merce Commission July 20. (Ex parte No. 103.) The lake 
lines claim that because of the divisions in rates between 
the railroads and steamship lines, the latter would stand to 
lose exactly the amount the carriers gained in the rail-lake 
rates unless they also secured the increase sought by the 
railroads. 





W. R. Evans, comptroller of the Great Lakes Transit 
Corp., told the Commission: “If the rail carriers in this pro- 
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ceeding are accorded any advance in their all-rail rates, 
without a corresponding advance being granted in the rail- 
lake rates, the result thereof will be that the lake revenue of 
the Great Lakes Transit Corp. and other lake lines will be 
diminished to precisely the same extent as the advance 
granted to the rail carriers. 


This is due to the fact that the usual basis of dividing joint through rates 
between the rail carriers and the lake lines is to allow the raii tines sub- 
stantially the same revenue as it would receive on a similar haul moving 
all-rail, and the lake lines receive for their revenue the balance of the 
through rate. 

Thus, if the New York-Chicago all-rail rate is advanced without a 
corresponding increase in the rail-lake rates between the same points, the 
division of the rail-lake rates accruing to the rail carriers is increased to 
the same extent as its division of the New York-Chicago all-rail rate. 

To illustrate: The rail carriers east of Buffalo to-day receive as their 
proportion of the New York-Chicago first-class all-rail rates of $1.42 the 
sum of 66.6 cents. Allowing to those rail carriers the same division in cents 
of the contemporaneous rail-lake rate of $1.29, leaves the lake lines the 
sum of 62.4 cents. If the all-rail rate is increased 15% as herein prayed. 
to $1.63 the division of the rail carriers east of Buffalo upon the prevailing 
basis, would be 76.1 cenis. 


Loss to Lake Carriers. 


If the water lines secure no similar Increase in rail-lake rates, the balance 
of the present rail-lake rate of $1.29, would leave the lake line only 52.9 
cents, or 9.5 cents less than it receives out of the present rate. It is there- 
fore axiomatic that unless the rail-lake rates are increased correspondingly 
with the all-rail rates, the lake lines will suffer an out-of-pocket loss equi- 
valent in amount to any advance in the all-rail rates. 








Railways Finish Presenting Case for Higher Rates— 
Inter-State Commerce Commission Ends Hearing of 
Carriers, with Announcement of Prompt Considera- 
tion of Application—Shippers Protest Efforts to 
Shorten Period for Presentation of Testimony in 
Opposition to Increase—The Threat of Congress- 
man Beck. 

Following a united plea of railroads that a decision be 
shortly forthcoming from the Inter-State Commerce Commis- 
sion upon the carriers’ plea for a 15% freight rate increase, 
the initial hearings on the carriers’ proposal were adjourned 
on July 21 with the announcement that the plea for prompt 
action will be given immediate consideration and an order 
issued in the near future dealing with the matter. (Ex 
- Parte No. 103.) Grenville Clark, on behalf of the investors 
in rail securities, asked that the Commission hand down a 
decision in the proceedings by Sept. 1, and asserted that in 
an emergency of the nature of the carriers’ proposal all 
other matters before the Commission could be pushed to 
one side without injuring the public interest. Henry Wolf 
Bikle, on behalf of the railroads, urged the Commission 
not to delay so long as Aug. 31 before the commencement 
of the hearings devoted to the presentation of opposition 
testimony. 

Charles E. Elmquist, on behalf of shipper interests, told 
the Commission that both the railroads and the bankers have 
seen for a long time the steady decline in rail revenue, and 
the impairment of railroad credit, and yet did not present 
their case to the Commission before the middle of June. He 
asked that in the interest of justice to the shipping public 
full oppostunity be given for the presentation of opposition 
testimony. He was supported in his contentions by J. H. 
Henderson, Commerce Counsel for the Iowa Commission, 
and J. V. Norman of the Southern hardwood interests. 

Arguing in support of the banking interests, Grenville 
Clark asserted that there were certain decisions in life in 
which the time element was the very essence. He contended 
that the present railroad emergency presented a similar 
situation requiring immediate action by the Commission in 
either approval or denial of the request for increased rates 
if it was to have beneficial results. Contending the current 
Tailroad situation was exactly comparable to the situation 
in Germany, Mr. Clark asserted that there was involved the 
major issue of the economic condition of the people and 
human livelihood. It is safe to say, Mr. Clark declared, that 
if this case is allowed to drag for months an increase of 15% 
will be insufficient to meet the requirements. He urged the 
compressing of all testimony in opposition to the railroads’ 
plea and immediate continuation of the present hearings. 

Mr. Bikle for the railroads restated the position of the 
railroads regarding procedural methods to be followed. He 
said.a short intermission between the first and second hear- 
ing, the latter to begin not later than Aug. 3, would be quite 
satisfactory to the carriers. Asked by Commissioner Meyer 
that he reduce to writing any recommendations for future 
procedure, Mr, Bikle said he was prepared to give it now. 


He accordingly recommended the allotment of definite 
periods for the hearing of evidence representative of specific 
commodity interests. 

Mr. Elmquist, for the shippers, vigorously opposed the 
proposals both of Messrs. Clark and Bikle, asserting that 
the carriers had known for many months past of their needs. 
He recommended that the hearings be adjourned with the 
conclusion of the day’s testimony, to be resumed on Aug. 31 
as originally announced by the Commission. He challenged 
the assertion of witnesses for the railroads that because of 
their present situation they could no longer raise new funds 
through normal channels. With reference to the alleged 
impairment of railroad credit, Mr. Elmquist declared the 
bankers had been preaching that doctrine so long that it 
was a wonder people had any faith left in railroad securities. 
He pointed to the flotation of bonds during the past year 
by both the Pennsylvania and New York Central railroads 
of $50,000,000 and $75,000,000, respectively, both of which 
issues he said had been oversubscribed in a single day as 
illustrative of the lack of impairment of railroad credit. 
Commissioner Meyer said that, regardless of argument by 
counsel, the Commission was considering the railroad 
petition as the equivalent of a suspension case and asked 
how the Commission might curtail the testimony of those 
seeking to be heard and still comply with the law for a com- 
plete hearing. It was with a view to expediting the case 
that the Commission had requested all seeking to be heard 
to state beforehand the time they probably would require, 
the Commissioner said. 

Mr. Clark requested that the vacations of the Commis- 
sioners should not be allowed to interfere with prompt 
action on the railroads’ plea. 

“Any one who thinks that the matter of vacations may 
influence the Commission in the disposition of this case is 
very much mistaken,” Commissioner Meyer replied. 

Proceedings before the Commission in connection with the 
railroads’ application were marked by the receipt of a tele- 
gram from Senator Capper (Rep.), of Kansas, says the 
“United States Daily,” assailing the “threat of Congress- 
man Beck, of Pennsylvania, to have the Inter-State Com- 
merce Commission abolished forthwith, unless it grants 
forthwith, without hearing the demand of the 
railroads. 


“To my mind,” said the Capper communication, “the Back 
threat is even more shortsighted and more inopportune than 
the application of the railroads for this increase in the face 
of the general depression and lowering of all commodity 
prices and values, and especially in view of the crises facing 
agriculture and practically every industry at this time.” 

In reply, Chairman Ezra Brainerd stated: “With refer- 
ence to the matters to which you refer, I am sure that you 
would be warranted in assuming that despite all attempts 
to influence improperly the Commission’s judgment in this 
or any other matter, it will continue as it has in the past to 
render its decisions based upon ‘the record as made,’ undis- 
turbed by all the winds that blow.” The “United States 
Daily” goes on to say: 


Mr. Capper’s Message. 


The communication from Senator Capper declared “the threat of Con- 
gressman Beck of Pennsylvania to have the Inter-State Commerce Com- 
mission abolished forthwith unless it grants forthwith, without hearing, 
investigation or due consideration, the demand of the railroads for a 15% 
horizontal increase in freight rates is the most astounding proposal I have 
heard for some time. I am taking it for granted that his statement as 
interpreted and printed in part in the Washington ‘Post’ of July 15 cor- 
rectly represents his views in the matter. 

“In the first place I am astonished that as great a constitutional lawyer 
as Congressman Beck is reputed to be sllould wave the threat of Congres- 
sional action over the heads of a Governmental tribunal created for the 
purpose of substituting the rule of reasonableness for arbitrary action in 
the matter of transportation rates. 


Cites Grain Rate Case. 


“In the first place I am astonished at the audacity of his suggestion that 
the Inter-State Commerce Coyv.mission, which took years of careful study 
and investigation before reaching a decision in the Grain Rate Case, should 
now cast all rules to the wind and saddle additional millions of dollars 
upon the shippers of the country without any study into the merits of the 
demand, the needs of the railroads, or the probable effects of such action 
both upon the railroads and upon the country as a whole. 

“Again I should call attention to the fact that where the railroads assert 
a loss of $400,000,000 in annual income, agriculture last year took a loss 
of $2,800,000,000 in income—anc this year promises to be even worse. 

“Kansas wheat growers are getting as little as 25c. a bushel for wheat. 
The carriers are proposing to charge 26c. to haul a bushel of wheat from 
the center of the Kansas wheat belt to Chicago. They are asking to receive 
47c. a bushel to haul wheat to seaboard, nearly twice what the farmer 








receives for planting, harvesting and marketing his product. 
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Comparative Figures. 
“The price of wheat to-day is 70c. below the pre-war level; present 
freight rates are 47% above pre-war level; the grain rate reduction effective 
Aug. 1 will not reduce that percentage materially. 


“In the face of this condition the railroads are asking that their freight 
rates be increased to 69% above the pre-war level. 


“The railroads have remanded that the Commission increase grain rates 
to a level 32% higher than the Commission recently found was a reasonable 
level. And now comes a Pennsylvania Congressman and insists that the 
increases be granted fortliwith; couple that insistence with the threat of 
Congressional action unless the Ocmmission does what he and the railroads 
demand merely upon the strength of their demand and his threat. 

“It is an astounding proposal, and I cannot believe it will receive atten- 
tion at the hands of the Commission. But I cannot keep quiet in the face 
of such a statement, one calculated to add to the unfortunate breach already 
created between the West as represented by agricultural and the East as 
represented by financial interests in whose behalf such statements as those 
credited to Congressman Beck presumably are made.” 

Chicago Group in Support. 

C. E. Hochstedtler, Traffic Director of the Chicago Asso- 
ciation of Commerce, voiced the approval of that organiza- 
tion of the petition for increased rates. Approval of the 
Association was made conditional, however, on the author- 
ization of a “reasonable increase,” and a finding by the 
Commission that the increase proposed will actually increase 
the carriers’ revenues and stabilize their credit. “How,” 
asked Commissiener Meyer, “shall we be able to determine 
befor¢hand whether the proposed increase will actually in- 
crease revenue?” Mr. Hochstedtler replied he did not know. 
He added, however, that the increase would undoubtedly pro- 
vide additional revenues. He said the opinion had been 
expressed that the 15% increase in rates would bring 87% 
more revenue. The remaining 7%, he said, was expected 
to be lost through readjustment’ to be made later. Ques 
tioned by counsel for shipper interests, Mr. Hochstedtler 
admitted that Presidents of several Middle Western rail- 
roads were included in the membership of the Association, 


but said they had not voted on the resolution to support the 
carriers’ plea. 








Danger Is Seen in Delay in Railroad Rate Case by Inter- 
State Commerce Commission—Dr. Edward S. Mead 
Urges that New York Alter Bond Legality Law. 


Dr. Edward S. Mead of the University of Pennsylvania 
believes that the Inter-State Commerce Commission should 
reach a decision quickly on the railroads’ request for a 15% 
increase in freight rates. Dr. Mead, who had made a study 
of the railway problem, said: 


“Unless the Commission gives its decision earlier than the time usually 
taken for hearings and consideration, 1931 will be gone, and most pro- 
ponents of the increase contend nearly $5,700,000,000 of high-grade rail 
bonds will be illegal for New York savings bank and trustee investment 
because railroad earnings have fallen below the legal requirements. 

“While other States have less stringent bank requirements, and though 
life insurance companies work under more lenient rules, their investing 
policy, they admit, is greatly influenced by New York’s policy. It is 
influenced so much that if the bonds should become illegal by cause of 
too slight earnings, the result would be, in the words of the security 
holders’ committee, ‘a collapse of prices comparable to the worst panic 
CN gs a 

“The New York Legislature can act in February to alter the law and 
make 1931 a breathing spell. Then, if in 1932 the 15% increase, assum- 
ing it is granted, produced enough revenue, or if these should be a good 
upturn in business, the bonds would not be disturbed. ° 

“Applied to the earnings of 1931, however, the rate increase, even if 
fully productive of expected revenue, would fall short of restoring the 
credit of those roads whose credit is endangered. 

“For the earnings of 1931 are not real earnings, because the railroads 
admittedly did not account for deferred maintenance costs in their published 
earnings. . . . 

“If this deferred maintenance and the regular 1932 maintenance are, as 
they must be to keep up efficiency, deducted from the $400,000,000 esti- 
mated gain from the rate increase, some of the largest railroads could not 
make the required earnings even in 1932. 

“Evidently some more effective relief must be given if the calamities 
which insurance companies and savings banks envisage are to be averted.” 








Rail Hearing Date Set Ahead by Inter-State Commerce 
Commission—Case of the Opposition to Rate 
Increase Is Advanced to Aug. 10 from Aug. 31. 


In an endeavor to expedite consideration of the railroads’ 
request for a 15% increase in freight rates, the Inter-State 
Commerce Commission, on July 23, advanced from Aug. 31 
to Aug. 10 the date for the resumption of hearings at which 
opposition testimony will be heard. 

Counsel for the railroads had asked that presentation of 
opposition testimony be begun not later than Aug. 3, while 
representatives of banking interests and investors in rail- 
road bonds sought an immediate continuation of the hear- 
ing upon the conclusion of testimony favoring the proposed 


increase. Shipper interests urged that hearings on their 


side of the case be started not earlier than Aug. 31 and 





asserted that to advance the hearings would seriously handi- 
cap the development of their testimony. 

The opening hearing for the opposition on Aug. 10 will 
be held at the offices of the Commission. Other hearings 
are set for San Francisco, Portland, Ore., Kansas City, 
Dallas, Tex., Salt Lake City, Atlanta, Chieago and some 
New England city to be determined later. 

The San Francisco hearing will begin Aug. 17 and that 
at Chicago Aug. 31. Dates for the other hearings, some 


of which are to be held concurrently, are to be announced 
shortly. 








Rates on Livestock Revised by Inter-State Commerce 
Commission—<Action Is Taken As Railways Argue at 
Hearing for 15% General Increase—Some Rates Up, 
Some Down—Raised 10% in West, Where 40% of 
Cattle and 60% of Hogs Are Produced—6% Cut for 
Southwest—Mountain-Pacific Territory Also Gets 
1.75% Reduction—Commissioner Porter Dissents. 

While railroad presidents were advocating a 15% in- 
crease in the general level of freight rates, the Inter-State 
Commerce Commission on July 17 ordered a revision of 
rates on live stock throughout the Western States. An 
increase of 10% throughout Western Trunk Line territory 
was provided, but reductions were included of 6% and 1.75%, 
respectively, in the Southwest and Mountain-Pacific terri- 
tories. The Commission’s ruling to revise live stock rates 
brought from Commissioner C. R. Porter an “emphatic dis- 
sent.” Western Trunk Line territory, where authority was 
granted to increase live stock rates 10%, Commissioner 
Porter said, produced 40% of all the cattle and 60% of all 
the hogs in the country. “Coming at a time when the live 
stock industry is prostrate, it is most inopportune and un- 
fortunate, to say the least.” “Obviously,” he continued, “in 
a wide readjustment of this character, with a number of 
different bases of rates applicable, there are bound to be 
some increases in the leveling-up process. If the mandate 
of Congress to afford agriculture the lowest possible lawful 
rates still stands—and it is our duty to carry out the direc- 
tion, as near as may be, under the authority we possess—in 
view of the more favorable condition in Western trunk line 
territory and the greater volume of movement therein, which 
makes for greater efficiency and economy in handling, can 
it be said that we have complied with the direction 
mentioned ?” 

The majority decision declared that “while the general 
need of carriers for revenue does not of itself justify pro- 
posed increased rates on a particular commodity, it is rele- 
vant evidence when presented in connection with evidence 
to establish that the particular rates are lower than the 
carriers ought in justice to be required to maintain, the more 
so when the particular commodity constitutes an important 
source of the carriers’ revenue.” 

“While we are not unmindful of the fact that carriers in 
the Western Trunk Line territory, taken as a whole, have 
not earned the fair return contemplated by the Act,” declared 
the majority, “we have not found the proposed increases war- 
ranted upon the record in this investigation, but have pre- 
seribed a level of live stock rates considered to be reasonable 
in the light of all the existing circumstances and conditions. 

“While it is the purpose of the Hoch-Smith resolution to 
assist depressed industry to the full extent that minimum 
reasonable rate levels and properly distributed transporta- 
tion burdens can do so, it was not the intent of the Congress 
that any commodity, even though it be one produced by an 
industry suffering a financial depression, should be trans- 
ported by the carriers at less than reasonable rates.” 

The new rates become effective on Oct. 27. 








Second Inter-State Commerce Commission Inquiry 
Figures in Rail Plea for Higher Rates—Certain 
Practices of Roads, Said to Add Needless Costs, Are 
to Be Investigated—Prices Paid for Fuel, Handling 
Coal, Duplication of Service Expected to Be Laid 
Bare. 

The decision of the Inter-State Commerce Commission 
last week to investigate certain practices of railroads that 
have an important bearing on operating revenues and ex- 
penses has injected an unknown factor, said the New York 
“Times” in its issue of last Sunday, into the application 
recently filed with the Commission for a blanket increase 
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of 15% in freight rates, hearings on which were opened in 
Washington last Wednesday. Although no member of the 
Commission has publicly discussed the connection of this 
investigation with the plea of the railroads for a higher 
freight rate structure, the consensus in railroad circles is 
that the Commission desires to ascertain whether further 
economies in railroad operations can be brought about 
through which net operating revenues can be increased to a 
level at which the granting of the full 15% advance in freight 
rates will not be necessary. The subject is then discussed 


as follows: 

This investigation will include virtually every phase of railway operations. 
The subjects first to be considered, according to the announcement of the 
Commission, are the prices paid for fuel and certain practices in connection 
with the handling of coal at tidewater points, lake coal, private freight 
cars, the spotting of cars at private industries, and the construction and 
maintenance of sidings for shippers. It is reported that other subjects, 
including duplication of passenger train service between large centers, fast 
freight service and uneconomical, circuitous haule will also be considered. 
The price of steel rails, which has been maintained at $43 a ton for several 
years, will also iikely come up for consideration before the investigation 
is concluded. 

The application filed by the railroads for an increase in freight rates 
said that an emergency existed and asked the Commission to act on it with 
as little delay as possible. In view of the necessary formalities, including 
hearings for and againet the proposed increase, it was expected that it 
would be a few months before the decision was finally handed down by the 
Commission. With the other inquiry indications are that the investigation 
will be a rather long-drawn-out affair. The opinion is that it will be 
near the close of this year, or probably early in 1932, before the railroads 
can put increased freight rates into effect, if the decision of the Commie- 
sion is finally favorable to the carriers. 








Railroad Valuation Figures Ranging from $21,581,016,255 
to $28,056,536,110 Filed with Inter-State Commerce 
Commission in Petition of Railroad for Higher Rates. 

Another set of railroad valuation figures, ranging from 
$21,581,016,255 to $28,056,536,110, was put into the record 
at the opening of the hearing as Exhibit No. 15 by Commis- 
sioner Lewis, who said it should be distinctly understood 
that they were merely “studies” made by the Commission’s 
Bureau of Valuation, as “the Commission has not made a 
valuation of the carriers,” and that the same statement 
applied to the exhibit made public on July 11, and intro- 
duced in the rate case as Exhibit No. 1, which stated the 
total of the Commission’s tentative or final valuations of 
the railways, as adjusted to the end of 1930 by figures taken 
from the annual reports of the railroads as compared with 
the railroads’ net book value.” Commissioner Meyer also 
stated that he had been “rather surprised to read in the 
newspapers that the Commission had issued a valuation of 
the railroads.” 

The exhibit gave a total of the “reproduction costs for all 
steam carriers” as of Dec. 31 1930 as $28,056,475,952 for cost 
of reproduction new and as $22,269,536,110 as the cost of 
reproduction, less depreciation, calculated at “‘period prices,” 
which means an average of the unit prices over a period of 
years. On the basis of 1931 “spot prices” the total was given 
as $27,189,657,479 for cost of reproduction new and as $21,- 
581,016,255 for cost of reproduction less depreciation. An- 
other study gave an estimate of the “original cost” of all 
property, except lands, owned and used by steam railroads 
as of Dec. 31 1929 as $22,092,107,618, while the net increase 
in investment for the year 1930 was reported as $597,211,445 
and the value of lands and rights as of Dec. 31 1930 was esti- 
mated at $3,778,248,076. 








Railroad Valuation Put at $26,000,000,000—Commis- 
sion Figures, Announced in Rate Case, Taken As 
Estimate Basis. 


A total valuation of nearly $26,000,000,000 for the property 
of the railroads of the United States, as of the end of 1930, 
was seen by railroad men, said the Washington Bureau of 
the New York “Journal of Commerce” under date of July 
22, after combining the various valuation figures made pub- 
lic by the Commission the day before in an exhibit in the rate 
advance case, according to the method which has been used 
by the Commission in recapture valuation cases. The dis- 
patch continued as follows: 

While the Commission was careful to state that it has not yet made a 
valuation of the railroads and that the figures introduced were merely 
“compilations” and ‘underlying studies” made by its bureau of valuation, 
not yet passed upon by the Commission itself, if the aggregate figures intro- 
duced are put together, according to methods that have heretofore been fol- 
lowed by the bureau and the Commission in valuation reports of individual 
roads, the resulting total is not much less than the total property invest- 
ment figure which the railroads have been using in the absence of a com- 


pleted valuation on which to calculate the percentage of return shown by 
railroad net earnings from month to month. 


Class I Roads’ Investment. 

For Class I roads this practical investment figure was $26,535,000,000 at 
the end of 1930, but the Commission’s totals include the smaller roads, which 
are not included in the monthly earnings reports of Class I roads. The 
railroads, however, object to the Commission’s deduction of over 20% for 
depreciation. 

In the tentative recapture reports issued by the Commission’s bureau of 
valuation, since the Supreme Court set aside the Commission’s valuation of 
the St. Louis & O’Fallon Railway because it made no allowance for cost of 
reproduction by averaging it with estimated original cost, subtracting depre- 
ciation, and adding the amounts found for lands and working capital, land 
figures are not included in the cost of reproduction reports. 

In the Richmond Fredericksburg & Potomac case, the only one on which 
the Commission has issued a final recapture order, it is understood by valu- 
ation experts that the Commission itself, in passing on the tentative report 
of the bureau of valuation, gave only 25% weight to original cost and 75% 
weight to cost of reproduction, instead of the 50-50 basis. 

Commission’s Figures. 

The underlying studies made public yesterday report the cost of reproduc- 
tion less depreciation as of 1930 at “‘period prices” at $22,269,526,110, not 
including land or working capital. The original cost, less depreciation, at 
the end of 1929, was reported as $17,539,110,027, also exclusive of land. 

The net additional investment in 1930 was reported as 3597,000,000. On 
whatever basis these are combined there is then to be added $503,000,000 
for working capital and $3,778,000,000 as the estimated value of land at 
the end of 1930. The figures reported at 1931 spot prices is slightly lower 
than the “‘period price’ figure, but the latter was the one approved in the 
R. F. & P. case. 

No announcement was made by the Interstate Commerce Commission 
to-day of its decision on its program for the future hearings on the railroad 
application for a 15% general advance in freight rates. The Commission 
held a conference last night after the hearing and the Commissioners in 
charge of the rate case held another conference to-day to consider the motion 
made by counsel for the savings banks and insurance companies that it 
resume hearings at once with a view to completing them by Aug. 15 and 
holding no hearings away from Washington, as well as the suggestion made 
by the railroad counsel that it allow a recess of 10 days or two weeks be- 
fore beginning hearings for the protestants. Commissioner Meyer had an- 
nounced that a decision as to whether it would change the announced plan 
for hearings beginning Aug. 31, and holding a limited number of hearings 
outside of Washington would be announced as soon as possible, but that 
it would have to be earnestly considered. 








Missouri Pacific Orders Pay Cuts—Union Men Put on 
Five-day Week—Clerks and Officers Reduced. 


Wage adjustments affecting officers and clerical forces 
of the Missouri Pacific RR. will be made effective Aug. 1, 
“because traffic volume on the Missouri Pacific lines has 
not returned to normal, as had been hoped for and ex- 
pected.’’ So reports an Associated Press dispatch from 
St. Louis, July 23, which also says: 


In announcing the wage adjustments to-day, the railroad said they 
were of a temporary nature, and amounted to the equivalent of one day’s 
pay a week. ‘This will avoid the necessity of a force reduction,”’ it said. 

Union employees will work and receive pay for five days a week, in- 
stead of five and a half ‘as at present. Officers and unorganized workers 
will continue to work five and a half days and will receive weekly re- 
ductions equal to one day’s pay. The adjustment, the statement said, 
does not apply to employees in train service because their pay virtually 
is on a “‘piece-work basis.’’ 








Southern Bank Management Conference. 

The second bank management conference to be sponsored 
in the Southern states by the American Bankers Association 
in co-operation with State bankers associations, will be held 
at Nashville, Tennessee, Nov. 5 and 6, it is announced by 
Frank W. Simmonds, Deputy Manager of the Association. 
The Nashville Clearing House Association will act as host. 
The conference district includes Alabama, Arkansas, Florida, 
Georgia, Kentucky, Louisiana, Mississippi, North Carolina, 
South Carolina, Tennessee and Texas. 

Four sessions will occupy the two days and will give par- 
ticipating bankers an opportunity to engage in an intensive 
study and discussion of current management problems, Suc- 
cessful bankers, chosen because of their qualifications to 
present practical knowledge gained from seasoned first-hand 
experience in bank operation, will address the delegates. 
The application of the best banking policies and practices to 
the individual bank’s requirements under conditions con- 
fronting them to-day will be treated from all points of view. 
The delegates will be given ample opportunity to engage in 
an interchange of ideas and experiences regarding the dif- 
ferent subjects discussed. 

“The keynote of the conference,” says Mr. Simmonds, 
“will be sound bank management and will have for its goal 
complete protection for the depositor, adequate service to 
the community, and satisfactory profits for the bank. The 
practical side of bank management, especially as applied to 
country banks, will be given emphasis. 

“The first conference of this character in the Southern 
States was held in Atlanta in 1980 with approximately eight 
hundred delegates in attendance. The benefits gained from 





the meeting far surpassed expectations and representative 
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bankers in this district have been most enthusiastic in re- 
questing a similar conference this year.” 








United States Steel Corp. Stock Held Abroad. 

The United States Steel Corp. in its regular quarterly 
report of foreign holdings of its shares, shows, for the 
quarter ended June 30 1931, an increase of 8,064 shares in 
the common and a decrease of 2,626 shares in the preferred 
stock. At the end of the quarter, 190,868 common shares 
and 91,991 preferred shares were held in countries other 
than the United States while at March 31 1931 there were 
182,804 shares of common and 94,617 shares of preferred 
stock owned abroad. 

At June 30 1930 the holdings of common totaled only 
170,803 shares while those of preferred totalled 95,213 
shares. On June 30 1914 the figures were, of course, very 


much mage the common being 1,274,247 shares and the 
preferred 312,832 shares. Below we show the figures at 
various dates back to 1914: 


FOREIGN HOLDINGS OF SHARES OF U.S. STEEL CORPO RATION 
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ar | oe Be a. oe 
ee hemenite 1,398] 1,432] 1,432] 1,385] 1,449 
Maan donate 1 1 1 1 1 1 1 
Luxembourg ... 63 63 63 63 63 63 PRE ce 
=e es ee a ae 50 405 
pemen usa el 11 11 11 13 45 66 ase 
I cb int enctnn -<--- -<--- oases eece aerial aidan 
en nae? 14 14 i4 i2 i2 12 27 
seta 3 3 3 2 “a ii Mts 
Portugal_.____- dlink” cdl dckght' “adil * Skee Sale 125 
se taemnonent ane | Sie Sater Elie: | Tea Rie 43 
Scotland...-... 1,508} 1,473] 1,508] 1,442} 1,455] 1,305] 13,747 
ee eee Clock. eenek  eacal seh | mat; aa 
an... 443 403| ~482| ~572| 737] 43a 
Siweden__..___. 722|  722| 7221 +717|  753| | 753] 1,187 
Switzerland....| 2,708} 2,918] 2,018] 3,488] 3,746] 3,804| 25617 
Turkey tai « 100 00 100 100] ‘100 105 : 100 
Wales = -sica---- | 2.874] 2.637] 2.737| 2.837| 31303] 30387] Sea 
Total__._-.-- 91,991! 95,213! 93.259! 94.5241101 ,9421111,262|309,457 














The following carries the comparisons back for a long 
series of dates: 











COMMON. PREFERRED. 

M — Shares, Per Cent. Date.— Snares. Per Cent. 
ar. 31 1914... _ 1,285,636 25.29|Mar. 31 1914....- 312,311 8.67 
June 30 1914_____ 1,274,247 25.07|June 30 1914... - 312,832 8.67 
Sens. 30 1914..__. 1,231,968 24.24| Sept. 30 1914.___. 309,875 8.60 
ec. 31 1914.____ 1,193,064 23.47) Dec. 31 1914__._- 309,457 8.59 
Mar. 31 1915.-__- 1,130,209 22.23) Mar. 31 1915____- ,00 8.55 
June 30 1915...-- 957,587 18.84|June 30 1915. ____ 303,070 8.41 
Sept. 30 1915---_- $26,833 16.27| Sept. 30 1915_.__- 297,691 8.26 
Dec. 31 1915--... 696,631 13.70) Dec. 31 1915_.... 274,588 7.62 
Mar. 31 1916____- 634,469 12.48) Mar. 31 1916__._- 262.991 7.27 
June 30 1916.___- 625,254 12.30| June 1916____- 236,361 6.56 
Sept. 30 1916..._. 537.809 19.58) Sept. 30 1916____- 171, 4.75 
31 1916._._. 502 9.89) Dee. 31 1916..-.. 156,412 4.34 
Mar. 31 1917.____ 494,338 9.72) Mar. 31 1917... - 151,757 = 4.21 
June 30 1917-.... 481,342 9.45|June 30 1917-_... 142,226 3.94 
pe 30 1917..-.. S775 9.39] Sept. 30 1917_.__. 140,03 3.59 
ec. 31 1917... 2 4$4,1 9.52} Dec. 31 1917-_--- 140,077 3.88 
Mar. 31 1918..._. 485,708 9.55| Mar. 31 1918._._. 140,198 3.90 
June 30 191%____. 491, 9.66|June 30 1918..-.. 149,032 4.13 
30 1918_.__. 495, 9.73| Sept. 30 1918_____ 147.845 4.10 
Dec. 31 1918..._- 91,580 9.68) Dec. 41 1918____- 148,225 4.11 
Mar. 31 1919_.._- 493,552 9.71)Mar. 31 1919.____ 149.832 4.16 
June 30 1919.___- 465, 9.15|)June 30 1919... _. 146,478 4.07 
Sept. 30 1919..... 394, 7.76| Sept. 30 1919... . 143.84 Ys 

31 1919..._- 7.26| Dec. 31 1919... _. 138,566 i 
Mar. 31 1920.___- 345,036 6.84) Mar. 31 1920....- 127, 54 
June 30 1920_____ 2, 6.74| June 30 1920..._- 124,346 & 
Sept. 30 1920_____ ’ 6.36 | Sept. 30 1920..._- 118,212 2 
Dec. 31 1920.___- 2,835 5.76) Dec. 31 1920... _. lll, -09 
Mar. 31 1921_.__- 289.444 §.69/) Mar. 31 1921_____ 106,78 2.96 
June 30 1921_____ 288,749 5.68|June 30 1921____- ll 2.91 
Sept. 30 1921____- 285,070 5.60) Sept. 30 1921__._- 103,447 2.87 
ec. 31 1921..... 280,026 5.50) Dec. 31 1y21..._. 128,818 .58 
Bar. 32 1922... .- a §.51| Mar. 31 1922____- 28,1 -55 
June 30 1922_____ a §.41|June 30 1922._._. 43 
Sept. 30 1922____- 270,794 5.32|Sept. 30 1922... - 123,710 3.43 
Dec. 30 1922._.__ 61, 5.15| Dee. 20 1922_.._. 121.308 3.36 
Mar. 29 1923... .. 239,310 4.70|Mar. 29 1923_- 119,738 3.32 
June 30 1923____. 207, 4.07| June 30 1923-___- 17,631 3.27 
Sept. 30 1923_--__- 210,799 4.14| Sept. 30 1923. ____ 8, -29 
ec. 31 1923- 203,1 3.99) Dec. 31 1923.-..- 113,1 10 
Mar. 31 1924____. 1,636 3.96|)Mar. 31 1924... - 112,5 3.14 
June 30 1924.____ 203,059 3.99|/June 30 1924... _-. 12,191 3.12 
- 30 1924... 11,69 3.97 | Sept. 30 1924... 111,557 3.01 
Dec. 31 1924.___- 198,010 3.89) Dec. 31 1924... 11,759 3.19 
Mar. 21 1925____. 195, 3.85| Mar. 31 1925._-_- 111, 3.10 
Juoe 30 1925_____ 121,335 2.50) Jane 1925__-_- 11 3.10 
Sept. 30 1925.--_- 127, 2.50| Sept. 30 1925... _- 112,679 3.12 
Dec. 31 1925____. 119,414 2.35! Dec. 31 1925.-._. 13, 3.16 
Mar. 31 1926... - 122, 2.40| Mar. 31 1926-._--- 12, 3.13 
June 30 1926..._- 129, 2.53|June 30 1926... - 111, 310 
Sept. 30 1926_..__ 123,557 2.43)Sept. 30 1926-.--- 112,822 32.12 
Dec. 31 1926-.-._- 23, 2.52} Dec. 31 1926-.._- 112,562 3.14 
Mar. 31 1927-_._- 120,348 2.37) Mar. 31 1927... - 13,478 3.15 
June 30 1927-_-_._- 168,0 2.36'June 30 1927... - 113,432 18 
- 30 1927_.__. 173,122 2.43) Sept. 30 1927..... 12, 3.1 
- 81 1927-__.. 177,452 2.49) Dec. 31 1927----- 111,262 -08 
Mar. 31 1928_____ 187,C 2.62| Mar. 31 1928. .._- 112,385 rt 

June 30 1928... . 180,829 2.54' June 30 1928..... 110,023 i 
- 80 1928___.. 175,039 2.46) Sept. 30 1928..... 109 626 -03 
Dec. 31 1928_.__- 166,415 2.34| Dec. - 31 1928..... 101,942 2.83 
Mar. 31 1929_-.-- 173,920 2.44) Mar. 31 1929..... 101,627 2.82 
July 31 1929... 183,3 2.28|/ July 31 1929..... 96,362 2.68 
Sept. 30 1929..__- 176,485 2.18) Sept. 30 1929..._- 94,7 2.64 
Dec. 31 1929-_..-- 182,150 2.24|Dec. 31 1929_.... 94,524 2.63 
Mar. 31 1930____. 171, 2.00| Mar. 31 1930_.... 94,3 2.62 
June 30 1930. .__- 170, 1.99; June 30 1930__... 95.213 2.64 
Sept. 30 1930____- 173,824 2.00 Sept. 30 1930___.- 93,73 2.61 
Dec. 31 1930... - 182, 2.09 Dec. 31 1930... - 93,259 2.60 
Mar. 31 1931..... 182,804 2.10 Mar. 31 1931-___- 94,617 2.62 
June 30 1931-_---- 190,868 2.19.June 30 1931-__-._- 91,991 2.55 





In the following table we also show the number of shares of 
the Steel Corporation distributed as between brokers and 


investors as on June 30 1931 and June 30 1930: 
Common— June 30 1931. Ratio. June 301930. Ratio. 
1,589,83 8.57 


Brokers, domestic and foreign__ 1,250,044 14.37 J ,834 18. 

Investors, domestic and foreign7 ,451,327 85.63 6,971,042 81.43 
Preferred— 

Brokers, domestic and foreign... 284,132 7.89 252,771 7.01 

Investors, domestic and foreign_3,318,679 92.11 3,350,040 92.99 
The following is of interest as it shows the holdings of 

brokers and investors in New York State: 


Common— June 30 1931. Ratio. June 301930. Ratio. 
De ase abe an eewebel 1,181,594 13.58 1,507,949 17.61 
6a eng amiamauimien 2,029,880 23.32 2,258,346 26.38 

Preferred— 
cr nccceocadakaaede 254.038 7.05 226,755 6.29 
SS Se Se 1,516,918 42.10 1,505,099 41.77 








Small Decline in Gas Utility Revenues for May. 


Revenues of manufactured and natural gas utilities 
aggregated $54,788,105 in May 1931 as compared with $55,- 
505,276 in May 1930, according to reports to the statistical 
department of the American Gas Association from companies 
serving some 13,719,538 customers and representing about 
90% of the public utility distribution of manufactured and 
natural gas. 

This slight decline in revenues, amounting to only 1.3%, 
is the smallest decrease in gas utility revenues registered 
during the current year, and doubtless presages the attain- 
ment of stabilized levels from which future changes should 
take an upward trend. 

Revenues of the manufactured gas utilities aggregated 
$32,427 ,273 for the month, a drop of 1.5% from a year ago, 
while gas sales totalled 30,419,411,000 cubic feet, a decline 
of 1.2%. 

The natural gas utilities reported sales of 54,742,695,000 
cubie feet for the month, a decrease of 4.5% from the May 
1930 figures. Despite this drop in sales, however, natural 
gas company revenues aggregated $22,360,832 for the month, 
as compared with $22,590,984 a year ago, a decrease of 
only 1% in revenues. 

This relatively smaller decline in natural gas revenues, 
as contrasted with sales, was the result of marked expansion 
of sales and revenues in the domestic and commercial fields, 
which tended to offset continued declines in sales and 
revenues from industrial customers. While revenues from 
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industrial sales for the month averaged more than 20% 
under May 1930, revenues from domestic and commercial 
sales were more than 7% above the preceding year. 








Heavy Decline in Railroad Traffic and Tonnage in May. 


Freight traffic handled by the Class I railroads of this 
country in May amounted to 30,014,344,000 net ton miles, 
according to reports received from the railroads by the 
Bureau of Railway Economics and made public to-day. 

Compared with May 1930, this was a reduction of 6,558,- 
984,000 net ton miles or 17.9%, and a reduction of 11,831,- 
644,000 net ton miles, or 28.3% under May 1929. 

In the Eastern District, the volume of freight traffic 
handled in May was a reduction of 19.7% compared with 
the same month in 1930, while the Southern District re- 
ported a decrease of 15%. The Western District reported 
a reduction of 16.4%. 

The volume of freight traffic handled by the Class I rail- 
roads in the first five months of 1931 amounted to 146,068,- 
257,000 net ton miles, a reduction of 31,759,361,000 net 
ton miles or 17.9% under the corresponding period in 
1930, and a reduction of 51,700,735,000 net ton miles or 
26.1% under the same period in 1929. 

Railroads in the Eastern District for the five months’ 
period in 1931 reported a reduction of 18% in the volume of 
freight traffic handled compared with the same period in 
1930. while the Southern District reported a decrease of 
18.5%. The,Western District reported a decrease of 17.4%. 








Ninth Regional Trust Conference Committees. 


R. M. Sims, Vice-President American Trust Co., San 
Francisco, Chairman of the Executive Committee, Trust 
Company Division, American Bankers Association, and 
General Chairman of the Conference Committee for the 
Ninth Regional Trust Conference of the Pacific Coast and 
Rocky Mountain States, to be held at San Francisco, Oct. 
21, 22 and 23, has announced the following committees to 
arrange for the meeting: 


Program Committee: J. E. McGuigan, Vice-President Bank of America, 
WN. T. & 8S. A., Chairman; Frederick K. Behrends, Vice-President Cali- 
fornia Trust Co., Los Angeles; F. J. Brickwedel, Vice-President Wells- 
Fargo Bank & Union Trust Co.; A. N. Hackett, Assistant Trust Officer 
Bank of California, N. A.; R. M. Sims, Vice-President American Trust 
Co.; John Veenhuyzen, Vice-President Security-First National Bank of 
Los Angeles. 

Hotel and Reception Committee: Frank H. Lougher, Trust Officer 
Anglo-California Trust Co., Chairman; J. W. Garthwaite, Vice-President 
Bank of America N. T. & 8. A., Oakland; Harry Geballe, Assistant Trust 
Officer California Pacific Title & Trust Co.; Platt Kent, Vice-President 
Anglo & London Paris National Bank; Parker 8. Maddux, Vice-President 
the San Francisco Bank; Daniel Read, Trust Officer Central National 
Bank, Oakland; George Spillman, Trust Officer Capitol National Bank, 
Sacramento. 

Publicity Committee: G. W. Wickland, Assistant Cashier Wells-Fargo 
Bank & Union Trust Co., Chairman; Roy Blair, Trust Officer California 
National Bank, Sacramento; A. A. Calkins, Vice-President Pacific National 
Bank; J. E. Drew, Vice-President American Trust Co.; T. A. Gallagher, 
Manager Publicity Department Bank of America, N. T. & 8. A.; Ralph 
Hughes, Vice-President Monterey County Trust & Savings Bank, Salinas; 
W. D. Lux, Vice-President Crocker First Federal Trust Co. 








Shall Freight Rates Be Advanced ?—Views of ‘‘Rail- 
way Age.’’ 

“In a period of depression the railways are considering 
asking for a general advance in freight rates,’’ says the *‘Rail- 
way Age.’’ ‘Business men and the public should carefully 
consider the reasons for this.’’ Editorially, in its May 16 
issue, the “Railway Age’’ continues: 


The paramount reason is that officers of life insurance companies, 
savings banks and other fiduciary and financial institutions, which own 
some five billion dollars of railroad securities, are emphasizing that these 
companies are being jeopardized by the failure of numerous railways to 
earn sufficient returns to maintain their bonds and other funded securities 
as legal investments. The effect produced upon insurance companies and 
savings banks by failure of many railways to earn interest upon the bonds 
held by such institutions would be a national calamity. 

The principal of railway bonds is frequently becoming due and payable, 
and large investment companies could not buy new railway bonds to re- 
place those that came due if the railways were not earning the returns re- 
quired to make the new bonds legal investments. Railroads that found 
themselves without a marici for refunding bonds would have to go into 
receivership. 

What to do, when confronted with such a situation, presents a thorny 
problem to railway executives. In 1921, when the last previous depression 
prevailed, the railways sought and secured reductions of wages which were 
accompanied by a general reduction of freight rates ordered by the Inter- 
State Commerce Commission. It is natural that suggestions should come 
from various sources that in the present emergency also railway wages 
should be reduced. In the fall of 1929, however, railway executives and 


labor leaders, along with other business and Isbor leaders, were called 
together by President Hoover, and agreed net to seek reductions or ad- 
vances of wages; and it has continued to be the polcy of the National Ad- 
ministration, as repeatedly expressed by President Hoover, to try to main- 
tain wages. 


Railway wages are subject to regulation by the Federal Railway Labor 


contemplated, first, for conferences between the railways and their em- 
ployees; second, if differences arise, for mediation by the Federal Mediation 
and Conciliation Board; third, if mediation fails, for arbitration: fourt:, if 
no agreement to arbitrate can be secured, for hearings and a report by @ 
board appointed by the President of the United States. Labor leaders 
never have agreed to arbitrate a proposed reduction of railway wages, and 
could hardly be expected to do so now when the certain result of their 
refusal to arbitrate would be the reference of the matter to a board ap- 
pointed by President Hoover, who favors genera] maintenance of wages. 
The reduction of freight rates made by the Inter-State Commerce Com- 
mission in 1922, and numerous subsequent reductions, have amounted, 
based on the traffic of 1929, to 900 million dollars annually, and meantime 
the average railway wage has been increased until it is 5% higher than in 
1921. In addition, the State and National Governments, by gubsidizing 
and failing adequately to regulate other agencies of transportation, have 
helped to divert from the railways much traffic which they now sorely 
need. 

Railway managers already have made reductions of operating expenses 
at the rate of 700 million dollars a year as compared with those of 1930, 
and at the rate of more than one billion dollars a year as compared with 
those of 1929. For the further safeguarding of railroad service, credit and 
solvency, they must seek (1) relief from the unfair competition to which 
the railways are being subjected; (2) reductions of wages; (3) advances in 
rates, or all of these. They can secure none of them without the support 
and co-operation of the public and public authorities. 

If they seek such support and co-operation and do not get them, they 
will have done their full duty, and the responsibility for the results will 
rest uron public authorities and the public, which will be the principal suf- 
ferer if the outcome is a serious disaster. 
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First Bank Stock Corporation of Minneapolis and 
St. Paul Purchases Controlling Interest in Agri- 
cultural Securities Corporation Which Owns 
Agricultural Credit Corporation. 


Announcement was made on Tuesday of the purchase by 
the First Bank Stock Corporation of Minneapolis and St. 
Paul of a controlling interest in the Agricultural Securities 
Corporation, the holding company which owns the Agricul- 
tural Credit Corporation of Minneapolis. Under terms of 
the arrangement just concluded, negotiations for which have 
been in progress for several months, the Agricultural Credit 
Corporation becomes an operating unit of the First Bank 
Stock Corporation and will carry on its loaning activities to 
farmers in the Northwest in close co-operation with the 112 
banks and other financial institutions affiliated with the 
First Bank Stock Corporation. The following further partic- 
ulars are furnished: 


The Agricultural Securities Corporation was organized in 1924 as a 
holding company to furnish funds to the Agricultural Credit Corporation. 
The latter corporation was organized at the same time for the purpose of 
extending aid to banks, but was later converted into an agency for financing 
the purchase of livestock by farmers on the installment basis. Business 
firms and individuals, in the Twin Cities and elsewhere throughout the 
United States, pledged themselves to subscribe for $10,000,000 of income 
bonds of the Agricultural Securities Corporation. The Cerporation called 
for payments by subscribers totaling $6,000,000. Up to Dec. 31 1930 
the corporation had loaned $6,780,833.45 to 13,960 farmers in Michigan, 
Minnesota, Montana, North Dakota, South Dakota and Wisconsin. At 
present it has outstanding between six and seven thousand loans totalling 
slightly over $2,200,000. 

Since its organization, the Agricultural Securities Corporation has reduced 
by 35% the amount of its bonds, the present total outstanding being $3 ,843,- 
000. In acquiring control of the Agricultura] Securities and Agricultural 
Credit Corporations, the First Bank Stock Corporation has purchased a 
substantial majority of the outstanding bonds. 

C. T. Jaffrey of Minneapolis, President of the Soo Line RR. Co., is Chair- 
man of the boards of directors of the First Bank Stock Corperation, the 
Agricultural Securities Corporation and the Agricultural Credit Corporation. 
Commenting on the affiliation of the latter corporations with the former, 
Mr. Jaffray said: 

“I am particularly pleased that the First Bank Stock Corporation has 
purchased the great majority of the ownership of the Agriculfural Credit 
Corporation, because of my anxiety to have the business of the latter 
corporation carried on. The Agricultural Credit Corporation’s work has 
been a very great help in rehabilitating framers in the Northwestern States. 
Their ability to buy foundation herds of cattle and sheep and to pay off 
their loans in three years time out of the proceeds from their herds has given 
a majority of the farmers to whom loans have been made a start in the 
raising of livestock and a stability of income through diversification of their 
farms such as to free them from complete loss of income through any year’s 
crop failure. 

“With the numerous affiliated banks of the First Bank Stock Corporation 
now at work promoting the activities of the Agricultural Credit Corp., the 
latter corporation’s work should be extended and of even greater value in the 
future. Iam sure it means a lot to agriculture in the Northwest to have the 
work carried on, if anything, more extensively than for the past two or three 
years. The present price of livestock makes this a most favorable oppor- 
tunity for farmers to buy at prices which are now low and so to become suc- 
cessful livestock as well as grain farmers.”’ 

On Monday, executives of the Minnesota and South Dakota banks affili- 
ated with the First Bank Stock Corp., met in Minneapolis and discussed 
with officials of the Agricultural Credit Corp. methods of co-ordinating the 
operations of the banks and the livestock loaning agency. P. J. Leeman, 
Vice-President and General Manager of the First Bank Stock Corp., said: 

“The addition of the Agricultural Credit Corp. to the First Bank Stock 
Corp. group gives our affiliated banks additional facilities to assist customers 
in rural comunities which we believe will prove of great benefit to the terri- 
tory served. The record of the Agricultural Credit Corp. demonstrates the 
soundness and practicability of long-time livestock loans, and the impor- 
tance of livestock to our agricultural territory is beyond question. We have 
under consideration plans for the co-ordination of our banks and the Agri- 
cultural Credit Corp. which we believe will work to the great advantage 
of the entire territory.”’ 

Active officers of the Agricultural Securities Corp. and the Agricultural 
Credit Corp. are identical, and are as follows: 





Act. This Act provides, when changes in wages or working conditions are 
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Convicted Officials of the Closed Bank of United 
States Released from Tombs on Writ of Reasonable 
Doubt Pending Appeal—Total Bail Fixed at 
$250,000. 

Bernard K. Marcus, Saul Singer and Herbert Singer, 
former officers of the defunct Bank of United States of 
this city, found guilty on June 20 after a trial which lasted 
12 weeks of the willful misapplication of funds of one of the 
bank’s subsidiary safe deposit companies, were released from 
the Tombs early Wednesday evening July 22,under bail pend- 
ing the outcome of their appeal. Bail for Marcus and Saul 
Singer, under sentence of from three to six years in prison, 
was set at $100,000 each, and for Herbert Singer, the 24- 
year old son of Saul Singer, who received an indeterminate 
penitentiary term, at $50,000. All three bonds were fur- 
nished by a surety company. The three bankers had been 
confined in the Tombs since their conviction. The account 
of the matter in Thursday’s New York “‘Times,”’ from which 
we have quoted above, continued in part, as follows: 


Their release followed the grantirg by Supreme Court Justice George V. 
Mullan of the pleas for certificates of reasonable doubt to allow them 
liberty under bail pending the outcome of the appeal. The trial judge, 
George L. Donnellan, had committed them to the Tombs when the District 
Attorney, at the same time sentence was imposed, had objected to the 
granting of bail. 

Because additional indictments based on the failure of the bank are 
pending against the trio, the granting of the certificates by Justice Mullan 
and his setting of the bail did not automatically liberate the three. It 
was necessary for their counsel, notably Charles H. Tuttle, to go before 
Judge Morris Koenig in his chambers in the old Criminal Court Building 
and allow him to set bail on the account of the pending indictments. After 
a brief argument, in which Assistant District Attorney Harold W. Hastings 
interposed no strenuous objection, Judge Koenig agreed to allow the bail 
set by Justice Mullan to cover the pending indictments as well as the 
appealed verdict. 

Because of the necessary delay in preparing the legal forms it was not 
until after 6 o’clock that Mr. Tuttle, with associate counsel and bondsmen, 
went to the Tombs, presented the bonds and the accompanying papers 
to Chief Keeper Louis Breitenbach and were allowed to depart with the 
three bankers. The prisoners were pale and drawn. None would discuss 
his experiences. . . . 

Justice Mullan’s action in granting the certificates of reasonable doubt 
was based, his decision showed, mainly upon the fact that Section 305 
of the penal law, for violation of which the three were convicted, never 
has been passed upon by the courts of the State. Further, he held that 
there was doubt whether Judge Donnellan, at the trial, correctly construed 
the meaning of the word ‘“‘willful.’’ This latter point had been stressed 
by the defense counsel three weeks ago when they argued before the justice 
for the granting of the certificates. 

The Justice said he found no errors in the trial itself after reading its 
record of 8,775 pages. The record, he stated, contains nothing to show 
the defendants did not have a fair trial. As to Judge Donnellan’s conduct 
of the trial, Justice Mullan found it to have been ‘‘eminently fair’’ and 
*‘admirable.’’ 








Bank of United States Plans to Pay Initial Dividend 
of 30% to 35% Some Time Before Sept. 15—Other 
Payments to Follow. 

The New York “Times” of yesterday, July 24, stated that 
it was learned authoritatively this week that the first pay- 
ment to depositors of the failed Bank of United States of 
this city would be made by the New York State Banking 
Department, custodian of the closed institution, early in 
September. This payment, it was said, would be about 30 
to 35% of deposits and other payments would follow in 
accordance with the progress made in the liquidation of the 
bank. The paper mentioned continued : 


Reports that all that the depositors would receive would be 30 cents on 
the dollar were denied as baseless. While neither Joseph A. Broderick, 
State Superintendent of Banks, nor any other officials of the Banking 
Department were prepared to make any definite announcement, it was 
learned that an application would be filed in the Supreme Court within 
three or four weeks asking authorization for the first payment to depositors. 

Barring unexpected obstacles, checks to depositors are to be sent some- 
time before Sept. 15. 

More than a fourth of the bank’s 450,000 depositors have borrowed money 
on their deposits under the plan of the Olearing House Association. Such 
depositors will not participate in the first payment, as their share will be 
devoted to covering their borrowings. 

It was explained that one reason for the comparatively small amount 
of the first payment is that many claims have been rejected by the Bank- 
ing Department, and provision had to be made for payment of these 
claims should such payment become necessary upon adjudication in the 
courts. Most of these claims do not appear on the books of the bank and 
are not claims by depositors. Any money available subsequent to the 
decision of the courts will be turned over to depositors. 

No estimate was available as to the ultimate returns depositors are likely 
to receive. This will depend upon the final resources realized by the 
liquidation. It was said, however, that substantial additional payments 
will follow the first payment. 

Several years may be required to liquidate the bank, particularly its 
large real estate holdings and other frozen assets. 

June 29 was the last day for filing claims against the bank. On Jnlv 99, 
as required by law, the Banking Department will file these claims with 
the County Clerk, and about two weeks later will apply to the Supreme 
Court for authorization of the first payment. Another week or two will 
be required to prepare the checks and mail them. 


In its issue of Thursday, July 23, the “Times” reported 
that the proposal of the State Banking Department to take 








over through the Morris Properties Corporation the assets 
and liabilities of the Morris White Holding Co. and three 
subsidiaries, all four bankrupt, to protect $700,000 owed 
by them to the Bank of United States, was withdrawn the 
previous day before Federal Judge John M. Woolsey because 
of the opposition of Charles H. Tuttle, this time representing 
creditors of Morris White, Inc., like the defunct bank, a 
creditor of the four bankrupt companies. The “Times” went 
on to say: 


Withdrawal of the proposal was followed by the application by G. B. 
Smith, on behalf of the S. W. Straus Investment Corporation, for permis- 
sion to foreclose a $2,000,000 second mortgage held on the properties of 
the four bankrupt corporations. Judge Woolsey reserved decision and 
ordered the filing of briefs. At the same time he directed creditors to 
file claims at a hearing to be held by Special Master Peter B. Olney at 
2 p. m., July 29. At this hearing Morris White will be examined. 








Banking Situation in South and Middle West. 


In the State of Mississippi, Associated Press advices from 
Corinth on July 17 reported that eight men were indicted 
by the Alcorn County Grand Jury on that day in connection 
with the failure last November of the Corinth Bank & Trust 
Co., including E. 8. Chandler, who represented the First 
Mississippi District in Congress from 1901 to 1921. The 
dispatch, continuing, said: 


Indictments returned by the Alcorn County Grand Jury Thursday, July 
16, charged Farmer W. Anderson, President of the bank; John W. Gaulding, 
Active Vice-President; R. M. Weaver, H. N. Young, E. S. Candler, A. M. 
Dickson and Robert Hamm, directors, and Traverse A. Read, former director, 
with receiving deposits in a bank that they knew was insolvent. 

Read, a capitalist and cotton buyer, resigned from the bank’s Board of 
Directors several months before its failure. He is named in one indict- 
ment, while Anderson and Gaulding are named in five and each of the 
directors in four. 


Bonds of $1,000 on each indictment were furnished by all except Gauld- 
ing and Hamm, but officers said bonds were being arranged for them. 
Hamm resides at Ramer, Tenn. Gaulding’s bond was fixed at $2,000 on 


each count. Prosecuting officials said he was connected with the State 
Banking Department at Jackson. 


Young is a Corinth insurance man, Weaver a manufacturer and Dickson 
a Kossuth, Miss., merchant. 


Trials will be set during the present term of Circuit Court. 

In the State of Tennessee, with reference to the affairs 
of the defunct Liberty Bank & Trust Co. of Nashville, which 
closed its doors Noy. 14 1930, a dispatch from Nashville by 
the Associated Press, on July 21, stated that Judge Charles 
Gilbert on that day appointed a prosecutor pro tem to file 
an indictment against Colonel Luke Lea, Tennessee news- 
paper publisher, and his son, Luke Lea, Jr., after Richard 
M. Atkinson, Attorney-General, had failed to comply with 
the Court’s order to do so. The advices went on to say: 

Mr. Atkinson had declined to file charges of conspiracy against Lea and 
his son in connection with the handling of the affairs of the defunct Liberty 
Bank & Trust Co. of Nashville. Judge Gilbert to-day named Seth Walker, 
Nashville attorney, as Attorney-General pro tem, supplanting Atkinson in 
the handling of the case. 

Accepting the appointment, Mr. Walker said “no innocent man shall be 
persecuted, neither shall any man, or men, if the facts warrant, escape 
the penalty of the Court.” 

Mr. Atkinson had challenged the Court’s authority to order him to file 
an indictment and said investigations by him had failed to reveal any evi- 
dence on which to base a conspiracy charge. 

Conspiracy is a misdemeanor in Tennessee, the maximum punishment 
for which is 11 months and 29 days in jail or $500 fine, or both. 

In the State of North Carolina a press dispatch from 
Greenville, July 22, appearing in the Raleigh “News and 
Observer,” reported that the State Bank & Trust Co., a bank 
recently organized in Greenville to take over the affairs of 
the National Bank of Greenville, which closed its doors last 
December, would be formally opened for business to-day, 
July 25. The new institution is capitalized at $100,000, with 
surplus of $25,000, the dispatch said. 

In the State of Kentucky Associated Press advices from 
Barlow, Ky., on July 24 reported that the directors of the 
Bank of Barlow, at a meeting held the previous night, had 
decided not to open the institution for business on that day, 
and that Will H. Terrell, Cashier of the institution, had 
attempted to commit suicide in the bank building early that 
morning and was not expected to recover. The dispatch 
went on to say: 

The directors’ explanation was simply that the bank had been closed to 
protect depositors. 

Friends said Mr. Terrell had been depressed about business conditions for 
some time. He had been Cashier of the bank for nearly 20 years. The 
bank’s statement of June 30 showed deposits of $90,000. A State Banking 
Commissioner is to arrange to-morrow to take charge. 

In the State of Ohio the Commercial Bank of Marion was 
taken over on July 20 by the State Banking Department for 
liquidation at the request of its Board of Directors, accord- 
ing to advices by the Associated Press from Marion on that 
date. The “frozen” condition of the bank’s assets was given 
as the reason for the directors’ action. Chauncey C. Steven- 
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son, of the State Banking Department, was named liquidat- 
ing agent, the dispatch stated. 

With reference to the affairs of the State Security Bank 
of Zanesville, Ohio, which was closed last January, an Asso- 
ciated Press dispatch from that city on July 21 stated that 
Watt M. Barnett, former President of the institution, had 
been sentenced on July 20 to serve from one to 30 years in 
the Ohio Penitentiary, following his plea of “guilty” to an 
indictment charging misapplication of funds. 

Advices by the Associated Press from Columbus, Ohio, 
on July 21, reported that the Ohio State Banking Depart- 
ment had that day taken over the Harrod State Bank at 
Harrod, Allen County, at the request of its directors. The 
institution is capitalized at $30,000 and has total resources 
of $150,000. The reason given for the bank’s closing was 
non-liquid assets, the dispatch said. 

In the State of Indiana, a dispatch from Rushville, Ind., 
on July 18 to the Indianapolis “News,” stated that Thomas 
K. Mull, former President of the Manilla Bank, at Manilla, 
Rush County, closed by the State Banking Department last 
fall, had been indicted for alleged perjury by the Rush 
County Grand Jury on July 17. We quote further from the 


advices as follows: 

Mull also was indicted for overdraft by an officer and embezzlement by 
a banker. Bond of $2,000 in each case was provided. 

He recently was adjudged not a bankrupt by Oarl Wilde, Master of 
Chancery. The bank of which he was President was a private institution. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

At the regular meeting of the Board of Directors of the 
National City Co. of this city held Monday, July 20, Willard 
Shrewsbury was elected a resident Vice-President, domiciled 
in South America. After being engaged in the banking busi- 
ness in Kentucky and Indiana, Mr. Shrewsbury entered the 
employ of the National City Bank of New York Jan. 3 1916 
and was appointed Sub-Manager at Buenos Aires in June 
1918. He was transferred to Rosario in 1925 and remained 
there until the following year when he was appointed Man- 
ager of the Santiago de Chile branch. Recently he has been 
associated with the foreign department of the National City 
Company. 

Mr. Shrewsbury has the distinction of being the first 
United States banker to be decorated by the Chilean Govern- 
ment. He received the medal of the Order of Merit late in 
1929 in recognition of his services to Chile in financial mat- 
ters, both of domestic and international nature. 

—_@e——_- 

The Central Hanover Bank & Trust Co. of this city an- 
nounces the appointment of Robert M. Lovell as an Assistant 
Secretary, 

—-@e- — 

The trial of Albert R. Allen and Edward F. Wagner, for- 
mer Vice-Presidents of the Long Island National Bank of 
Astoria (N. Y.) on the charge of having filed a false report 
of the bank’s condition, was postponed July 15 for the 
eleventh time by Judge Robert A. Inch, in United States 
District Court, Brooklyn. The New York “Herald-Tribune,” 
of July 16, from whose account of the matter we have quoted 
above, went on to say: 

Judge Inch expressed impatience when Herbert H. Kellogg, Assistant 
United States Attorney, informed him that another delay would be 
necessary because an application for mercy in behalf of the defendants 
now was being considered by President Hoover. 

“I do not desire to antagonize or oppose tthe Executive Department,” 
Judge Inch said, “but I do not see why I should hold up proceedings in this 
court waiting for Washington to make up its mind. I am ready to try this 
case. It has been in this court a long time and has become 2 notorious 
matter.” 

Previously Allen and Wagner testified against eight other former officials 
of the bank, all of whom were convicted of having misappropriated the 
institution’s funds. They have contended that the prosecution promised 
them immunity for turning State’s evidence. 

Their trial was set to begin on Nov. 4. 

-————_ @——_ 

United Press advices from Buffalo, N. Y. July 17 reported 
that the Marine Midland Corporation of that city had com- 
pleted arrangements to acquire the Bank of Batavia, at 
Batavia, N. Y. The dispatch continued as follows: 

The Batavia bank will enter the Marine Midland chain through an 
exchange of stock, but the terms were:not disclosed. The personnel of the 
Batavia bank, headed by Herbert T. Booth, President, will remain the 
same, it was said. 

The last statement of the Bank of Batavia gave total resources of 
$5,633,012, with deposits of more than $5,000,000. The bank was 
organized in 1876. 

—e— 

Trustees of the Security Trust Company of Rochester, 

N. Y., at their quarterly meeting on July 16 declared the 


regular quarterly dividend of $10 a share, payable on Aug. 


1 to stockholders of record on July 19. The stock transfer 
books will be closed on that date and will be reopened on 
Aug. 3, according to James 8. Watson, President of the 
trust company. 
—_@——_ 

The following with reference to the affairs of the State 
Bank of Bimghamton, Binghamton, N. Y., (an institution 
which on Dec. 15 1980 was taken over by the State Banking 
Department, following the mysterious disappearance of its 
President and Cashier, Andrew J. Horvatt) was contained 
in a Binghamton dispatch by the Associated Press on July 17: 


Depositors of the defunct State Bank of Binghamton, which closed 
just before Christmas last year, must take another method to secure their 
funds from the bank directors, Supreme Court Justice Ely W. Personius 
to-day (July 17) dismissing a civil action. 

Three tlousand persons, many of whom had their life savings in the 
bank, brought the action to recover from the bank directors. Justice Per- 
sonius contended the suit should be instituted by the Superintendent of 
Banks, who has had charge of the institution’s affairs. 

The defending directors included Andrew J. Horvatt, former President ; 
Thomas J. Mangan, who was a Vice-President; Elmer J. Churchill, Mas- 
soud Ellis, Sigmund A. Friedlander, Joseph Greskovick and Michael J. 
Horvatt. 

Andrew J. Horvatt, accused by the Government of participation in a 
liquor conspiracy, disappeared the night befcre the bank closed. He was 
never arrested. The bank shortage was almost $3,000,000, much of it in 
Christmas clubs and small savings accounts. 


Our last reference to the affairs of the defunct bank 


appeared in our Apr. 4 issue, page 2520. 
—--— @-—— 

The reorganization plans of the stockholders’ committee 
of the Riverside Trust Co., of Hartford, Conn., which was 
closed last December by the State Bank Commissioner for 
Connecticut, took definite shape on July 17 when the stock- 
holders elected the following directors: Glayton R. Burt, 
George H. Day, Oliver B. Ellsworth, Solomon Elsner, Thomas 
Hewes, Winthrop A. Haviland, William D. Holman, Edward 
J. McDonough, Clifford A. Pease and John A. Pilgard. 

In its report of the matter, the Hartford “Courant” of 
July 18 said in part: 

Directors were elected at the adjourned annual meeting of stockholders of 
the Riverside Trust Company and subsequently notices were issued to 
stockholders advising them of their rights to subscribe for new capital. 
Subscription warrants accompanied the letters which will be received 
today. 

In the communication to stockholders it is now indicated that plans 
contemplate reopening of the bank not later than Oct. 1 1931. 

Stockholders have the right to subscribe for 14% new shares for each 
share held, also the right to subscribe for a fractional share to round out 
shares. These rights are to new $25 par stock at $50 a share. Subscrip- 
tions must be exercised on or before July 31 1931 and stock must be paid 
for on or before Aug. 15 1931. Unsubscribed stock will be sold by the 
directors. 

The subscriptions are made payable at Goodwin-Beach & Riley or at 
Putnam & Co. offices, payments to be held in trust and to be payable to 
the bank when all conditions requisite for reopening are met. 

The reorganization committee and directors will carry on an aggressive 
campaign for new deposits. It is necessary to secure $300,000 new money. 
The goal set for reopening is $1,100,000. 

When the Riverside Trust Co. reopens it will have capital of $250,000 
and surplus of $250,000. 

Judge William J. Mulligan of the Merchants Bank & Trust Co. presided 
at the meeting. 

After the meeting the following statement was issued: 

“Mr. Edward S. Goodwin, of Goodwin, Beach & Riley, and Mr. Clarence 
E, Whitney, of the Whitney Manufacturing Co., will cooperate with the 
Board of Directors as representatives of the stockholders’ reorganization 
committee. 

“The directors in assuming the very large responsibility of reorganizing 
and reopening the bank, do so because of their conviction that the best 
interests of this community will be served by such reopening. It will be 
not only of immediate benefit to the stockholders and depositors of the 
Riverside, but the success of the bank will reflect itself in the value of the 
stock owned by the receiver of Pallotti, Andretta & Co. and this enhanced 
value will inure to the benefit of thousands of depositors in that latter 
institution. The freeing of these resources will benefit the retail business 
in Hartford and in general tend to restore public confidence. 

The Board of Directors naturally cannot hope to achieve these results 
without the enthusiastic backing and cooperation of the people of this 
community. The long and successful operation of this bank prior to 
the appointment of a receiver conclusively demonstrates that it fills 
a definite place in the financial field and with proper support in the shape 
of deposits its success is guaranteed.’’ 

Our last reference to the affairs of the closed bank, River- 
side Trust Co., appeared July 4, page 60. 

——_@e——__ 

Associated Press advices from Derby, Conn., on July 21 
reported that the private bank of J. Mongillo at 163 Main 
St. was closed by the State Banking Commissioner late that 
day. The bank also conducted a steamship agency. The 
dispatch went on to say: 

To-morrow (July 21) the Attorney General’s office probably will ask 
the Court to appoint a temporary receiver for the bank. 

It was stated at the office of State Bank Commissioner George J. Bas- 
sett this afternoon that an examiner had been sent by the department to 
the office of Mongillo, who has been regarded as a private banker. As 


a result of a preliminary report which indicates that there are liabil- 
ities of about $145,000, which may have impaired the bank, the examiner 





was ordered to take charge, pending action by the Attorney General's 
office, looking to a temporary receivership. In absence of a report, 
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or statement, in detail, as to Mongillo’s affairs, the Commissioner’s office 
was unable to give further information. 


——_@——_- 

John H. Johnson has been appointed President of the 
Mount Airy National Bank & Trust Co. of Philadelphia to 
fill the vacancy caused by the death of John O. Rose, accord- 
ing to the Philadelphia “Ledger” of July 20. At the same 
meeting of the directors, Charles H. James, formerly a 
Vice-President of the First National Bank, was made Chair- 
man of the Board of Directors, and John R. Davis was chosen 
a Vice-President. 

acreenilineins 

On Aug. 1 next, the Miners Bank of Wilkes-Barre, one of 
the outstanding banks of Northeastern Pensylvania, and the 
Wyoming Valley Trust Co., one of the leading banks of 
Wilkes-Barre, will consolidate. The new organization, which 
will continue the name of the Miners Bank of Wilkes-Barre, 
will bec apitalized at $2,500,000, with combined surplus and 
undivided profits of $6,700,000. Its deposits will aggregate 
between $23,000,000 and $24,000,000 and its total resources 
will approximate $34,000,000. The officers of the consoli- 
dated bank will be those of the Miners Bank with the addi- 
tion of W. B. Schaeffer (now President of the Wyoming 
Valley Trust Co.) as a Vice-President, and Gary Miller (a 
Trust Officer of the Wyoming Valley Trust Co.) as a Trust 
Officer. The present personnel of the Miners Bank is as 
follows: F. M. Kirby, Chairman of the Board of Directors; 
C. W. Laycock, President; J. N. Conyngham, Samuel Mc- 
Cracken and F. A. Gamble, Vice-Presidents; William J. 
Ruff, Cashier; M. G. Robbins, Roland Grover and R. H. 
Mitchell, Assistant Cashiers, and A. W. Driesbach, Trust 
Officer. 

The directorate of the enlarged bank will consist of the 
present directors of both institutions. A brief outline of the 
history of the Miners Bank of Wilkes-Barre (as printed 
recently in one of the local newspapers) said in part: 


History of the Miners Bank starts in 1868 when it was founded as a 
savings bank in what was then the Borough of Wilkes-Barre. It was 
organized for the purpose of helping the small wage earner and providing 
a bank where the small depositor could find encouragement to save as 
little or as much of his wages as he could. Mining had started to develop 
and the opening of the anthracite mines was bringing many laborers and 
coal cutters to the Wyoming Valley. Population had grown and 7000 persons 
were within the domain of the borough and the adjacent territory, when the 
‘Miners Savings Bank’ was organized. The name was significant, for 
the bank was meant to be an institution seeking to serve the men of 
the Anthracite. 

Into the history of the Miners Bank of to-day is interwoven the history 
of five other city banks. The Anthracite Savings Bank, which succeeded 
the Wilkes-Barre Savings Bank, was the first to consolidate its business 
and interests with the Miners Savings Bank. Following that merger, the 
bank became known as the Miners Bank. Later on the Peoples Bank, 
which had its home in the present Meyers Building on Public Square, was 
merged with the Miners, and later still the Luzerne County National 
Bank, occupying a site on the westerly side of Public Square. Now comes 
the Wyoming Valley Trust Co. to join other successful banks of the past 
in making the Miners one of the foremost banks of Northeastern Penn- 
sylvania. 


ReMeey hee 

The Central Depositors’ Bank & Trust Co. of Akron, Ohio, 
on July 23 formally opened their handsome new bank and 
office building at Main and Mill Streets, that city. 

wenn = Th 

On July 15 the American Trust Co. of Charlotte, N. C., 
celebrated the 30th anniversary of its founding. The insti- 
tution began in a very modest way in what is known as 
the Piedmont Annex, a little office 15 feet front by 60 feet 
deep, belonging to and adjoining the Piedmont Building. 
Its capital was $29,600. Total deposits on the opening day 
amounted to $1,739.77. Today the institution is said to be 
the largest individual bank without branches in either North 
or South Carolina. Its statement as of July 15 1931 shows 
capital of $1,200,000 with surplus and undivided profits of 
$1,282,982; deposits of $21,044,185, and total resources of 
$23,833,402. The personnel of the institution is as follows: 
W. H. Wood, President; T. E. Hemby, Executive Vice- 
President; John Fox, Vice-President and Trust Officer; R. 
E. Kerr, Assistant Vice-President; C. B. Campbell, John A. 
Campbell, Jr., and F. W. DeArmon, Assistant Secretaries 
and Treasurers, and Fred Sheetz, Assistant Trust Officer. 
pS 

Acting on a petition signed by 130 business and profes- 
sional men, the Northwest Bancorporation (head office, 
Indianapolis) announced the organization and opening of a 
new bank in Dawson, Minn., last week. The bank will be 
operated under the name of the Northwestern National 
Bank of Dawson, with capital of $25,000 and surplus of 
$5,000. The announcement goes on to say, im part: 








Dawson, Minn., has a population of 1,386 and is located in Las qui 
Parle County, 136 miles West of Minneapolis. 

The new bank will be the 137th institution to become affiliated in 
the Northwest Bancorporation group. Combined resources of these institu- 
tions, which are located in 114 towns and cities, are in excess of $495,000,000. 

Officers of the new Northwestern National Bank of Dawson are Dr. C. M. 
Johnson, President; Henry Goldstein, Vice-President; ©. T. Harding, 
Cashier, and Glenn E. Blomquist, Assistant Cashier. 

a oan 


Announcement was made on Monday of this week, July 
20, of the executive officers of the Central Republic Co., 
organized as the investment affiliate of Central Republic 
Bank & Trust Co. of Chicago, which is soon to be formed 
through the consolidation of the Central Trust Co. of Illinois 
and the National Bank of the Republic. 

The executive officers include men who have been active 
in the affairs of both Central-Illinois Co. and the National 
Republic Co., Philip R. Clarke, who will becomo President 
of the Central Republic Bank & Trust Co., wiil also be 
Chairman of the Board of the Central Republic Co.; Samuel 
W. White, President of the National Republic Co. and 
Vice-President of the National Bank of the Republic, and 
Louis H. Schroeder, Vice-Chairman of the Central-Illinois 
Co., will be Vice-Chairmen; Carroll E. Gray Jr., Executive 
Vice-President of the Central-Illinois Co., will be President 
of the Central Republic Co. 

Other officers will include Newton P. Frye and William 
C. Freeman, Senior Vice-Presidents; J. Sanford Otis, James 
A. Catheart, and Charles H. Ireland, Vice-Presidents; 
Edward K. Welles, Assistant Vice-President; William W. 
Hinshaw Jr., Secretary; Howard F. Allen, Treasurer; 
Olaf T. Henriksen, Comptroller; and Nathan S. Sharp, 
Manager, Municipal Department. 

The Central Republie Co., being a union of the business 
and personnel of the Central-Illinois Co. and the National 
Republic Co., will have an established national organiza- 
tion with branch offices and representation extending from 
New York City to San Francisco, and will rank among the 
strongest investment houses in the Middle West. 

Central Republic Co. will be located at 134 South La Salle 
St., Chicago, Ill., in the main banking room now occupied 
by the National Bank of the Republic, as soon as the neces- 
sary alterations are made following iue physical consolida- 
tion of the National Bank of the Republic and Central 
Trust Co. of Illinois in the Central Trust Building at 208 
South La Salle St. 

—_e-—_- 


From the Chicago “Post” of July 21, it is learned that 
receivers were named on that day by Oscar Nelson, State 
Auditor for Illinois, for three outlying Chicago banks, 
which closed a short time ago. They are: the Immel State 
Bank, 2800 Belmont Ave., R. F. Gentzel; Lincoln State 
Bank, 31st and State Sts., J. P. O’Brien, and West Town 
State Bank, 2400 West Madison St., Thomas B. Roberts. 


The paper mentioned continuing said: 

All three, according te State Auditor Nelson, have had experience in 
real estate and financial affairs. Directors of three other banks, the 
Berwyn State Bank, the Lyons State Bank and the Twelfth Street State 
Bank, conferred with the State Auditor to-day (July 21) regarding prospects 
of re-opening. 

—_e——__ 


The Bank of Saginaw, Saginaw, Mich., announces the 
death of its Chairman, the Honorable Benton Hanchett, 
on June 24 1931 in his 97th year. Mr. Hanchett had been 
identified with the Bank of Saginaw since 1888. 

The American Commercial & Savings Bank of Davenport, 
Iowa, and the Citizens Trust & Savings Bank of that city, 
were recently consolidated under the title of the American 
Savings Bank & Trust Co, According to its statement at 
the close of business June 30 1981, the new organization 
is capitalized at $1,600,000 with surplus and undivided 
profits of $1,584,555, has total deposits of $32,838,624 and 
total resources of $39,980,457. Including its affiliated insti- 
tution, the American Trust Co. (the two institutions being 
known as the American Banks of Davenport), a statement 
at the close of business June 30 1981 shows capital of $1,700,- 
000 with surplus and undivided profits of $1,743,067 and 
total resources of $39,980,457. Officers of the American Sav- 
ings Bank & Trust Co. are as follows: Ed Kaufmann, Presi- 
dent; Rey Nyemaster, E. J. Dougherty, H. P. Oetzmann and 
Frank B. Yetter, Vice-Presidents; Louis G. Bein, Cashier ; 
F. A. Johnson, A. H. Hiegel, John D. Brockmann and Herman 
Staak, Assistant Cashiers, and H. R. Boles, Manager of the 
bond department. Rey Nyemaster is President of the Amer- 
ican Trust Co.; Ed Kaufmann and H. P. Oestzmann, Vice- 
Presidents; F. A. Johnson, Secretary, and Julius C. Hasler, 


Treasurer. 
——_e——_- 
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Gregory B. Schaefer, heretofore Assistant Cashier of the 
Hopkins Street State Bank of Milwaukee, Wis., was recent!y 
advanced to the Cashership of the institution. Mr. Schaefer 
thas been associated with the institution since its organiza- 
tion in May, 1927, serving in various capacities. His appoint- 
ment as Assistant Cashier took place in February of this 
year. Prior to his connection with the Hopkins Street Stace 
Bank, Mr. Schaefer was with the old Marine National Bank 


of Milwaukee for 11 years. 
——_@—_ 


The Commercial State Bank of Bonner Springs, Kan., has 
acquired by purchase the First National Bank of that place, 
the deal being consummated on July 11, when the latter 
went out of existence. On the same day the Commercial 
State Bank moved to the former First National Bank Build- 
ing, which was included in the transaction. The capital of 
the Commercial State Bank remains the same as heretofore. 
A statement of condition on July 11, following the merger, 
shows combined capital, surplus and undivided profits of 
$33,473, deposits of $502,639, and total resources of $336,112. 
The officers are: Oscar Hyoort, President; S. M. Scheffer, 
Vice-President, and Roy Y. Stotts, Cashier. Mr. Stotts 
organized the Commercial State Bank in 1918. 

pbieialpinilcas 

The First National Bank of Valley Falls, Kan., with 
capital of $25,000, went into voluntary liquidation as of 
July 71931. It was taken over by the Kendall State Bank 
of Valley Falls. 

cecilia 

An investigation by an Adams County, Colo., grand jury 
into the affairs of the defunct Farmers’ State Bank of 
Brighton, Colo., was to begin this week, according to Joel E. 
Stone, District Attorney of the First Judicial District. The 
bank closed Dec, 29 last following the arrest of William M. 
Hopkins, former President, on an embezzlement charge. The 
Denver “Rocky Mountain News” of July 19, from which the 


preceding information is obtained, furthermore said: 

Hopkins is said to have given Stone valuable information, which prompted 
plans for impaneling a grand jury. 

Stone said last night (July 18) he could not reveal the nature of his 
information, but that the jury would ‘“‘undoubtedly involve other persons in 
the affairs of the bank.’ 

“Our information is of such a nature that it shouldn’t take the grand 
jury more than two or three days to complete its findings,’ Stone said. 

——e——_ 


That the Mt. Pleasant Commercial & Savings Bank of 
Mt. Pleasant, Utah, had closed its doors on July 16 and its 
affairs were being investigated by the State Banking De- 


partment was noted in a United Press dispatch from that | 


place on July 17. The advices went on to say: 

The bank’s Board of Directors ordered the closure. 
bank examiner, was in charge to-day (July 17). 

W. H. Hadlock, State Bank Superintendent, said heavy loans on live- 
stock and real estate, coupled with a scarcity of secondary reserves, was 
the cause. The bank was capitalized at $50,000, with a surplus of $55,000. 
Little cash was on hand at the time of the closing. 


So een 

A econsoidation of the Bank of Commerce of Anacortes, 
Wash., and the Citizens Bank of that place, has been 
effected under the title of the Bank of Commerce of Ana- 
cortes, The new institution is capitalized at $50,000 with 
surplus and undivided profits of $20,000. An investment 
affilate called the Commerce Co. has been organized. Fred 
D. Cartwright heads the consolidated bank. 

PSS STs at 

Mr. Marco H. Hellman and Mr. Irving H. Hellman, vet- 
eran Los Angeles bankers, and sons of an illustrious pioneer 
banking family of Southern California, last night announced 
their immediate retirement from the Bank of America Na- 
tional Trust & Savings Association, wherein both have been 


Sherman Jones, 


vice presidents and holders of other high executive posts. | 


The brothers Hellman impressed the fact that both will be 
actively associated with the future business development of 
Los Angeles and Southern California. 

Both have been identified for years in the creation and 
upbuilding of Hellman Commercial Trust & Savings Bank, 
and with Merchants National Trust & Savings Banks with 
Mr. C. R. Bell, who on Sunday last announced his immediate 
resignation as vice chairman, director of the Bank of Ame:- 
ica N. T. & S. A. from Transamerica Corporation and its 
affiliates. 


The announcements of resignation by the Messrs. Hellman 


were accompanied by a brief statement from Mr. Harry J. ! 


McClean, attorney for the Hellman interests, which an- 
mounced the satisfactory conclusion of negotiations between 


the Hellmans and the Bank of America, N. T. & 8S. A. The 
three statements are as follows: 

Mr. Marco H. Hellman, until now, vice president of the 
Bank of America, N. T. & S. A., and chairman of the Los 
Angeles Executive Committee, said: 


“After twenty-eight years of active service in one banking institution, 
I have arranged to terminate my connection with the Bank of America, 
National Trust & Savings Association, and its affiliates, and will in the 
future devote more time to the managamement of the various projects 
in which I am interested. 

“My many friends, whose loyalty I greatly appreciate, may be assured 
that I will be associated with the business development of Los Angeles 
and Southern California. 

“Upon severing my connection with the bank, I extend my best wishes 
for ita continued success.” 


Mr. Irving H. Hellman, vice president and also vice chair- 
man of the Los Angeles Executive Committee, said: 


“Arrangements have been completed, whereby I have terminated my 
connection with the Bank of America, National Trust & Savings Associa- 
tion, with which institution and its predecessors I have been identified 
since 1912. 

“While in the future I shall devote much time to my personal interests, 
I shall also be actively associated with the business development of 
Southern California. 

“In resigning from the bank I extend to the management my best 
wishes for its future growth.”’ 


Mr. Harry J. McClean, attorney for the Hellman interests, 
issued the following. 


“Satisfactory negotiations have been concluded between Mr. Marco 
H. Hellman and Mr. Irving H. Hellman, and the Bank of America, National 
Trust & Savings Association for the termination of their official connec- 
tion with the bank. The conclusion of the matter does not involve any 
change in their position of stock ownership in Transamerica Corporation.” 

——_@q——_ 


Effective June 29 last, the First National Bank of Marys- 
ville, Calif., capitalized at $50,000, was placed in voluntary 
liquidation. The institution was absorbed by the Bank of 
America National Trust & Savings Association with head 
office at San Francisco. 


-—-—- @ -- 

R. M. Philleo has resigned as a Vice-President and a 
| director of the Bank of America National Trust & Savings 
Association (head office San Francisco), according to the 
; Los Angeles ‘‘Times’’ of July 18, which said: 

Reports of the resignation of R. M. Philleo as Vice-President and di- 
/ rector were confirmed here yesterday (July 17) by the Bank of America 
| National Trust & Savings Association. 

Mr. Philleo started his banking career with the First National Bank 
of Puente, later going to Arizona where he became Executive Vice-President 
of the Phoenix National Bank. In 1926 he joined the Merchants’ National 
Bank of Los Angeles as Vice-President, later advancing to the position of 
Vice-President and Cashier. He was made a Vice-President following the 
formation of the Bank of America. 

‘ Vubiadbinmbies 

On July 1 the Paisley National Bank of Paisley, Ore., 
i with capital of $40,000, went into voluntary liquidation. 
It was taken over by the Commercial National Bank of 
Lakeview, Ore., 





' 


—@—— 

The annual report of the Standard Bank of South Africa 
Ltd. (head office London), eovering the fiscal year ended 
March 31 1931, and presented to the proprietors at their 
118th ordinary meeting on July 22, has just come to hand. 
The statement shows net profits for the 12 months (after 
| payment of all expenses and rebating current bills) of £567,- 
| 620, which when added to £125,002, representing balance 
| to credit of profit and loss brought forward from the pre- 
i ceding 12 months, made £692,622, available for distribution. 
Out of this sum, the report tells us, an interim dividend 
at the rate of 14% per anaum (subject to income tax) for 
the half year ended Sept. 30 1930, calling for £175,000, 
was paid, and £75,000 credited to bank premises account, 
leaving a balance of £442,622. This amount the directors 
recommended be allocated as follows: £100,000 to officers, 
pension fund; £175,000 to pay a dividend at the rate of 14% 
per annum (subject to income tax), and £25,000 to pay a 
bonus of 1s. per share (subject to income tax), leaving a 
balance of £142,622 to be earried forward to the current 
year’s profit and loss account. Total resources of the 
bank are shown in the report as £70,409 ,068, and its paid-up 
capital as £2,500,000, with reserve fund of £3,164,170. The 
institution was established in 1862. 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Trading on the New York Stock Exchange the present 
week has been extremely quiet, with irregular changes in 
prices, but with the drift downward most of the time. Trans- 
actions have been at the minumum, so much so, that on 
several occasions the turnover has been considerably below 
the million mark. Traders have been quietly marking time 
| awaiting the outcome of the Seven Power conference in 
| London concerning the German situation. The only note- 
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worthy feature was the advance on Thursday of the Bank of 
England rate from 24% to 34%. The weekly statement 
of the Federal Reserve Bank made public after the close of 
business on Thursday showed a further decrease of $14,- 
000,000 in brokers’ loans in this district, making the third 
consecutive drop in as many weeks. Call money renewed at 
144% on Monday, continued unchanged at that rate through- 
out the week. 

The stock market again drifted downward during the 
abbreviated session on Saturday and while trading was dull 
and irregular during the greater part of the session, there 
was a very modest upward spurt just before the close. 
The advances however, were very small and were, as @ 
rule, confined to a few of the more active stocks. The 
volume of business was below the average, due to some 
extent to lack of news from abroad and the uncertainty 
regarding the French and German conference. Stan- 
dard stocks like United States Steel, American Can and 
General Motors were off fractionally in the early trading, 
but made up part of the loss before the close. Railroad 
stocks were inactive, due in part to the unfavorable earnings 
report of Kansas City Southern. Specialties were down and 
losses were recorded by such active leaders as Eastman 
Kodack, J. I. Case and Ingersoll Rand. 


Trading was dull on Monday, the turnover dropping to 
705,340 shares with only 500 issues dealt in. This was the 
smallest volume of business for a full five hour day since 
Nov. 1 1926. Speculative interest was apparently waiting 
for more definite information concerning the Seven Power 
conference in session in London. There was a brief period 
of heaviness during the early part of the day and prices 
drifted aimlessly around, but the brief rally toward the 
close showed net gains in many pivotal stocks. The prin- 
cipal changes on the side of the advance included such 
active issues as American Power & Light, 134 points; du 
Pont, 1% points; Coca Cola, 3% points; Auburn Auto, 
234 points; Air Reduction, 14% points; American Can, 1 
point; Sears Roebuck, 1% points; Standard Oil of Kansas, 
2 points; Eastman Kodak, 1 point; Detroit Edison, 5% 
points; J. I. Case, 1 point and National Lead, 344 points. 
Railroad stocks were stronger and were represented on the 
side of the advance by New York Central, 1 point; Wabash, 
1% points; Norfolk & Western, 2 points; Northern Pacific, 
2\% points and Delaware and Hudson, 5% points. 

The market displayed a moderate amount of strength on 
Tuesday, and while trading continued slow, the turnover was 
somewhat larger than on the preceding day. United States 
Steel continued to move ahead, and there was a fractional 
gain by Republic Iron & Steel. General Electric closed on 
the side of the advance and so did Westinghouse, Johns- 
Manville, J. I. Case Co. and Allied Chemical & Dye. Other 
prominent stocks showing gains at the close included such 
issues as Atchison, 41% points to 165144; Baltimore & Ohio, 
21% points to 5914; Chili Copper, 2 points to 21; Houston 
Oil, 214 points to 434; Otis Elevator, 2)4 points to 43%, 
and Worthington Pump, 2 points to 51. 

On Wednesday unfavorable reports from abroad, and a 
further drop in steel operations, were, in a measure, re- 
sponsible for a dip of 1 to 3 points in most of the active 
stocks and for the third time this year sales fell below the 
million mark. Railroad shares were inactive and the oc- 
casional sale reported was usually below the previous level. 
Motor stocks were down and so were oil shares, copper 
issues and amusements. United States Steel got up to 
963% at its top for the day and closed at 941% with a loss of 
3% points. American Can also moved down followed by 
such active industrials and specialties as Auburn Auto, 
Vanadium Steel, Worthington Pump, Eastman Kodak, 
Johns-Manville and J. I. Case Company. The market 
was somewhat irregular on Thursday and the volume of 
sales was under 800,000 shares, recording the second smallest 
turnover since the first of the year. The market was sluggish 
and moved within a narrow range with most of the pivotal 
stocks on the side of the decline. The list of recessions 
included among others, Allied Chemical & Dye, American 
Can, Auburn Auto, United States Steel and Westinghouse 
Electric. The closing hour showed a few stocks in the 
general list slightly higher than the preceding close. These 
included American Safety Razor, 2 points to 50; Safeway 
Stores, 234 points to 60; Butterick & Company, 314 points 
to 13% and Colorado Gas & Electric pref., 4 points to 
105%. 

Stocks were generally under pressure on Friday and most 
issues showed declines ranging from a fraction to a point or 





more. United States Steel common led the downward 
swing and closed at 90% with a net loss of 3% points. 
American Can was off 2% points as it closed at 983% and 
Worthington Pump yielded 25% points to 46%. The turn- 
over was again very moderate and while a few issues were able 
to score modest gains, the greater part of the list was on the 
side of the decline. The principal changes on the minus 
side were Allied Chemical & Dye, 3 points to 114; Bethlehem 
Steel, 234 points to 5214; J. I. Case Co., 3 points to 66%; 
Eastman Kodak, 5% points to 139%; Auburn Auto, 534 
points to 16014, and International Harvester, 2 points to 
414. There was a sharp decline in the last half hour and 
the undertone was heavy in the final dealings. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY, 





Ratlroad, State, 
& Mise. | Municipal & 
Bonds, 


For’n Bonds. 
$2,279,000 


Untied 

States 

Bonds, 
$258,500 
178,000 
215,000 
273,000 


Total 
Bona 
Sales. 


$4,805,500 
6,225,000 
7,498,000 
8,321,000 
268,000 9,159,000 
323,000 7,830,000 


$1,515,500 $43,838,500 


Stocks, 
Number of 
Shares. 

380,450 
705,340 
1,148,630 
993,040 
785,660 
1,064,780 


Week Ended 
July 24 1931. 





Saturday $2,268,000 


3,354,000 
4,718,000 
4,879,000 
5,893,000 
4,987,000 


Wednesday---.- 




















5,077,980. $26,099,000 $16,224,000! 





Week Ended July 21. 

1931. 1930. 

5,077,980| 10,257,640 
$1,515,500) $1,953,500 


Jan. 1 to July 24. 

1931. 1930. 
359,753,154 530,495,700 
$94,990,700 $68,495,600 
16,224,000} 11,034,000 464,052,600 391,300,000 
26,099,000} 28,290,000} 1,031,612,700| 1,158,667,100 
$43,838,500! $41,277,500! $1,590,656,000! $1,618,462,700 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 


New York Stock 
Exchange. 








Stocks—No. of shares_ 
Bonds. 
Government bonds__. 
State & foreign bonds_ 
Railroad & misc. bonds 


Total bonds 























Boston. 
Bond Sales. 


$1,000 
4,000 
7,000 
3,500 
3,000 
8,000 


$26 ,000 


Philadelphia, Baltimore. 
Week Ended 


July 24 1931. 





Shares. 


9,630 
13,567 
16,522 
15,726 
16,481 

5,786 


77,712 


Shares. 


7,209 
8,160 
17,796 
14,549 
11,250 
4,100 


63,064 


Bond Sales.| Shares. 





Saturday $26,000 


16,000 


























Prev. week revised 141,598 $46,600! 123,159 











COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, July 25), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 28.9% below those for the corresponding 
week last year. Our preliminary total stands at $6,726,- 
955,838, against $9,466,473,875 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 
31.38%. Our comparative summary for the week follows: 





Clearings—Returns by Telegraph. 


Per 
Week Ended July 25. 


Cent, 


—31.3 
—42.9 
—19.1 
—19.8 
—29.5 
—23.6 
—24.9 


—27.9 
—30.5 
—16.7 
—10.9 

—9.1 


—29.9 
—12.4 


—28.0 
—32.2 


—28.9 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next weck. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 18. 
For that week there is a decrease of 23.0%, the aggregate of 
clearings for the whole country being $7,912,273,150, against 
$10,275,415,636 in the same week of 1930. Outside of this 
city there is a decrease of 24.9%, the bank clearings at this 
center recording a loss of 21.9%. We group the cities now 
according to the Federal Reserve Districts in which they 


1931. 1930. 
$4,913,000,000 
462 864,555 
356 ,000 ,000 
369,000,000 
109,979,500 
67,200,000 88,000,000 
102,155,000 136,000,000 
No longer will rjeport clearings. 
98.643 ,873 136,792,953 
104,205,470 150,291,124 
86,868 627 102,912,229 
59,849,216 67,165,257 
35,419,760 38,979,116 


$6 930,984,734 
856,799,905 


$7,787 784,639 
1,678,689 ,236 


$9,466 473,875 





New York $3,375,016 ,660 
264,132,054 
288,000 000 
296 000,000 

77,581,487 


Philadelphia 


Kansas City 

Pip MO iitnxcansecéscdvcncs 

San Francisco_...-.- 

Los Angeles....--- 

Pittsburgh 

Detroit 

Cleveland 

PORE. 2.4 cunwmecedecontosvicusen 
New Orleans 





Twelve cities, 5 days 
Other cities, 5 days 


$4,855,072,147 
750,724,385 


$5,605,796 ,532 
1,121,159,306 


$6,726 955,838 





Total all cities, 5 days 
All cities, one day 














Total all cities for week 
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are located, and from this it appears that in the New York oo Week Ended July 18 
Reserve District, including this city, there is a decrease of ae | fue. 
21.5%, in the Boston Reserve District of 10.0%, and in sss. 1980. Dec 1938. aes. 
the Philadelphia Reserve District of 22.1%. In the Cleve- Paes ee Pa A: ‘i mane Pee OBS 3 bs 
land Reserve District the totals are smaller by 25.6%, in Mich.—Adrian 180 491 190.552 zr 309,470 263,008 
. . * : Ann Arbor..-.- ’ ° —7. 892,549 ’ 
the Richmond Reserve District by 17.2%, and in the trolt....... 114,095,546| 175,604.737| —35.1| 222,773,326| 220,051,773 
Atlanta Reserve District by 15.7%. The Chicago Reserve | Grand Rapids-| 4,421,783) 3 oe Soel cael «| aennaes erst 
District shows a contraction of 40.7%, the St. Louis Re- Ind Ft. Wayne ieee 9b 287-208 Ss of 282.400 93:049,527 
. . . ° n napous.-- ’ ’ , ’ —ZnBi . ’ ’ ’ ’ 
serve District of 26.8%, and the Minneapolis Reserve | south pend... 1,045,368 2,265,847 33.9 8,064,251 3,045,800 
. . * . . Terre Haute--- 567, 929, —T. +932,002 102, 
negate cabip gs In Ja Lge oe | Reserve District Wis.—Milwaukee 23,949,975 30,350,758 it 39,970,196 42,214,041 
: +<_ | lowa—Ced. Raps. 805, ,784, 0. '957.965 963, 
the totais record & loss © 7o, in the Dallas Reserve Dis- | Oe Sieines | 7'326.851| 7/465.741| —1.8| 9,502/026| 9.610.443 
trict of 15.3%, and in the San Francisco Reserve District | stoux City..-- 4'636.228| 5,726,996 —19.0| 7,010,782] 7,089,414 
f 23.09 Waterloo .-.-- 849,830 1,243,352| —31.7| 1,867.780| 1,436,833 
: hog md Bloom roe 376/990 464 687'494,654 2 723'681'563 662'199; 344 
$ . Chicago .....- . ’ ’ . . ’ * ’ ’ 
In the following we furnish a summary of Federal Reserve | ec ------ 1085397,  1.114'550| —2.6|  1.374'545| 1,318,634 
— Sitar tore) Suet ay Casas tite 
Rockford ....- ’ ’ ’ ’ br, ’ ° ’ ° 
SUMMARY OF BANK CLEARINGS. Springtield....| 2,598,531| 2,676,413} —2.9| 3.219.790] 2,554,329 
racer Total (20 eities)| 575,235,658] 969,692,705| —40.7|1,075,703,716|1.008,815,522 
End. Jul ; ; ; a 3 r 
Week July 18 1931.| {1931 1930 Dee 1929 1928. Regine Peden tienen Dis trict — st, het eee Spas 
Federal Reserve Dist. x $ % 5 Ind.—Evansville_ 4,276, . ,420| —0.7 * ,112 . ’ 
Ist Boston._..12 cities|  477,890,321| | 531,046,232| —10.0] 619,376,967 enkinean Mo.—St. Louis__| 94,900,000} 122,400,000) —22.5 143,300,000 150,200, 
3nd New York-12 “ | 6,123,505,926| 6,537,910,070| —21.5| 9,082,301,776| 6,293,023,326 | KY.—Louisville..| 23,377,019) 39,843,721) 40.8) 36,83 34,611,127 
8rd PhiladelphialoO “ 421,085,252| 640,791,533) —22.1| 623,533,260] 572,441,991 | .,, OWensdoro- - - - 258,977 332,219) —22.1 855 304,981 
i Gee 6 $31'130,062| 448,575,874 256] sopeneraecl  aariesas | TeNN.—Memphis| 11,925,702| 16,965,103] —29.7| 22, B61. 311 18,056,072 
Sth Richmond. 6 “ 144,936,010] 174,937,241] —17.2| 186,403,881] 184,002,221 | 1!!-—Jacksonville Heeger eee) ae Py 
6th Atlanta....11 “ 121,932,698} 144,714,936] —15.7 184,431, 173,646,562 Quincy... ...<. 760,212 1,297,576; —41.4 1, a7 o04 1,288,066 
Chicago...20 “ 238, 692,705] —40.7| 1,075,703, ’ 
Regn eo eee eee roel anal aereeriees| 1008-815.522 | Total (7 cities).| 135,647,101] 185,343,347] —26.8| 209,432,959| 210,816,547 
= Kanesstuep io “ posey te pinns Fagen got = - : aiaatan gpd Ninth Federal| Reserve Dis trict — Minn |\eapolis — 
ite Dalia” "s = | “soame'a| “anirtuo| tna] “atsanase] mone | Minn. Duluth... 3.084208) 5082-804] —a9.| 0.esn.z3) | 6-104 64 
oy Wi * oy nneapolis_-_- fe ‘ a 5 —10. 
12th San Fran..14 239,420,014 349,838,110 —s 383,396,004 363,477,732 8 Paul Se Ae 21,025,482 24,098,133 —14-8 38. = 875 ey ,528, = 
Total....... 7,912,273,150| 10,275,415,636| —23.0| 13,365,143,707| 10,230,299,436 | '- Dak. Fargo-| = 2, 106, 057" an 
230,299, 8. D.—Aberdeen 845,823| 1,057,555} —20.1| _— 1,260,904 1'798°372 
Outside N. Y. City....- 2,922,832,340) 3,890,616,333| —24.9 4, 480,607,548) 4,092,421,115 | \ont.—Billings - 466,674 20°793| —10.4 652.883 612,397 
i Sd mand w0nw as Gale samam | =am...---- 2,554,217, 3,438,255] —25.7| 3,723,938} 3,363,000 
5 ‘ Total (7 cities).| 100,375,493, 114,544,574, —12.4| 152,550,128| 128,771,400 
We now add our detailed statement, showing last week’s Tenth Pedesall eceeen Mhueie ie One 
° ° era rve — ns\as pe 
figures for each city separately, for the four years: Neb.—Fremont ; 325,463} —16.5 369,017 406,032 
cece] gues) ee Aha) tant Sorat 
a aa " ‘ ° ° —d. ’ , 
— Week Ended July 18. Omaha..__.--| 36,936,048] 43,333,403} —14.8| 49,269,481 af 511,577 
Clearings at— Kan.—Topeka --| 2,589,308| 3,899,819] —33.6| 4,225,876 583 
oie aii ne. or pet Wichita... __- 6,865,173| 10,191,407, —32.7| _ 13,282,020 13° "359,132 
; : " 1928. Mo.—Kans. City{ 100,059,028} 150,999,636, —33.7| 184,715,640| 170,782, 835 
7 “ St. Joseph....| 4,499,597, 6,225,036] —27.7 :706. 6,833,20 
sii Wiibacias Wisin Meamtilines iia _% $s. $ Colo—Col. Spgs.| 1,081,642] 1, 370, 194) —24.7] 1,511,164) 1,482, 097 
ct eg ee a a 
ea | ssareml Sseraisl on, 6imtan 8 677.549 | Pueblo. ------ 1,265,754| 1,515,602| —16.5| 1,597,329| 1,458,016 
“4 to ae 478, ‘687, ore a wary! : 900,000 Total (10 cities)} 156,828,302} 221,455,114) —29.2| 266,950,985) 250,585,211 
Lowell_._.___- 609,967 716,274, —14.8| 1,374,385 317. ian 
New Bedford _. 1,000,285 888,076) +12.6 1,189,676 1 Ons sos Pn age om a bass 1 498,308 sigs "57 O12 ne i9.2 1.737,958 1,469,176 
Springfield... - 4,749,620| 4,825,372} —1.6| 6.228.355] 5.283.522 | Dallas “"| 34'650'977| 39,634,127, —12.6| 51.346,132| 50,456,485 
Worcester... _- 3,172,195| 3,163,818] +0.3| 3,947,228] 314201368 | Fort Worth...| — 7,501.727| 10.061.732| —25.4| 17.461.910| 15,999,606 
Conn. Hartiord. 12,103,927 15, 677, 933 83-8 — 671, 200 13'847'170 | Galveston.....|  2'516,000| 3,271,000 —23.1| 5.943.000} 5,267,000 
ni providence 11/983;900| | 12°348'100| 3:01 17°749'300 12:338.559 La.—Shreveport.| 3.118,381|  3,946,882| —21.0| 4,674,664, 6,516,567 
N.H.—Manches'r 532,164 733,382| —27.4 880,784 671,337 Total (5 cities).| 49,285,393) 58,171,053) —15.3| 81,163,664) 79,708,834 
Total (12 cities)| 477,890,321) 531,046,232) —10.0, 619,376,967| 539,864,831 Twelfth Feder|al Reserve D)istrict —San|Franci|sco— 
GON, ETM FEI 9. Paice Wash.—Seattle..| 35,417,951 446,006 —10.2|  55,015,995| 49,772,329 
N. Y.—Albany_.| _7,386,391| 7,152,446 +3.3|  6,570,491| 5,809,524 ee mee ey = fhe. es Mee bas 
Binghamton. . gu2it 355 1,442,902| —13.7| _1,556,075| 1.449.667 | Ore.—Portland_.| 29,477,566| 35,937,529] —18.0| 43.131.100| 38,540,847 
a. oem ieereisl ake 72,650,869] 55,164,202 |’ Utah—S. L. City| 14,830,273] 20,025,815] —25.9|  21-339,280| 18.229. 619 
iawtorn 782'338|  1:069°911 my ‘ane’ oo 1.031 546 Calif. —LongB’ch 5,467,940| 7,163,135] —23.7| 8,519,442) 8 611,783 
New York___-|4,989,440,810 6,384,799,303| —21.9 8,884" 536,050|6,137:878'321 | Pasadena, 777] ° ess, 817 ary o40, 028 $°19.8| 6,608,507) 5,541,831 
ee  esehink 10, 161, 930 10, 779, 068 =3: 16, 758 156 : 12,616,899 Sacramento. 7Z| 91227217} +~—«-7,004:728| +30.2| 7.711.747 7,284,789 
cdl 591, ,207,932) —11. 961, '686,308 n Diego.---|  4,426,460| 5.276.521, —14.2| 6,044.00 6,347,86 
ee ae er ame 5,504,478 6,016,542 | San Francisco-| 146,125,828| 208,321,660) —29.9| 209,620,172 193,671,543 
Newark_______ 30,687,920| 33,370,876 —8.1| 36,951,483| 27 802'274 dete Geskaas 1709, 081 3'210°497 8s 7910628 + 236 382 
Northern N.J_| 37,838,231, 37,916,542 —0.2| 46,979,141] 38/560" Sa "786. "207. : 348, 233, 
‘ 916, 560,511 | Santa Monica_|  1,786,842| 2,207,558) —19.1 21348423 2,233,222 
Total (12 cities) |5,128,505,926|6,537,910,070| —21.5|9,082,301,776|6,293,023,326 oe pets Mion. s RR Jy Milli com 
OA ODMR: LAS FBR orotal c 14 citlee) 269,420,014| 349,838,110) —23.0| 383,396,004| 353,477,732 
Pa— Altoona... 4028-533 1.581.423 — 60.8 1,818,117 1.540.433 cities)... _-__. 7,912,273,150|10274,020,789| —23.0|13365,143,707|10230,299,436 
Chester... ---- : $73,851 1,095,008 ee 1,363,859 1,685,387 Outside NewYork |2,922,832,340/3,889,221,486| —24.9|4,480,607,548/4,092,421,115 
Philadelphia___| 395,000,000| 515,000,000] —23.3] 592/000/000| 540,000. 
eading__. 3,046,579] 3,709,033) —17.9|  4,794,343| 4,857,606 
Scranton______ 4,447,792| 4,367,773, +1.8|  6,118,793| 5.919.499 
Wilkes-Barre--| 3,270,559] 3,353,905] —2.5|  41254'776| 4647°108 Week Ended July 16 
a tt CESSES 2,030,273 2,422,687] —16.2 2,241,046 2,070,312 Clearings at— - 
.J.—Trenton.-| 5.807.000 ,725.000| —44:2} 4.446.040] 5.597.351 ne. or 
Total (10 cities)| - 421,085,252] 540,791,533] —22.1| 623,533,259| 572,441,991 cat ae a a = 
Canada— ~ $ % $ 3 
Fourth Feder|al Reserve D]istrict—Clev\eland Montreal 97,4 3 
SSR ,477,927| 147,800,510) —34.1| 155,894,703| 141,234,255 
ie pombe 5,317,000) 38.4) 7.700.000). 7,940,000 | Toronto. -...... 91,291,436] 111,942,066] —18.5| 139,513,336] 136,981,568 
Cincinnati -_--| 59,069,109] _ 71,731,359] —17.7| 90,860,876 90'630' p44 Yenooure...._ re tet Pett —ia 9 ers ans 0 aoe 803 
Cleveland ete 112'280.663| 148/831,144| —24.6| 166,909. 146,208,313 | Ottawa_....___-_| §.398,831 1 886°313 30:8 75 aes 234 73,240,237 
Columbus... 14,725,400 17,287,800 —48 19,368,000 16,607,200 | Quebec - ------- 6,095,518] 7,293,493, —16.4, 7,152,999] 7,224,625 
par oungstown - 4,265,052| 5,665,411 —25.8| 6,518,948 soee'ten Hamilton... 2-7” £641,487 5512-610 =i 18.442, 643 oes ba 
sburgh. 133,843,862] 190,221,748 —29.7| 201,239,336 172,464,257 Calgary. Pbenoss 6,224,529 6,894,665 537 10,694,070 10,243,633 
Se Oe Oescece , ’ ’ , “Ue ,372,7 ’ , 
Total (8 cities)_| 331,130,982] 445,575,874) —25.6| 499,899,366] 435,145,259 Mer pg Se waneeu 2,104,317 2,586,054) —18.6 2,991,377 3,061,683 
Fifth Federal |Reserve Dist|rict— Richm|ond— inementen Mais x eit Herat te ett 3 eas 
W.Va.—Hunt’g’n 634,469] 1,149,678] —44.8] 1,349,089] 1,375,945 based ‘9a8'095| 2°803°55 — 39. S3o0a31| $222,183 
Voom... 34:336,051 14:208,184 + 3.1| 41574830] 4/466/671 | Brandon-...---|  *3s0'te0|  “"a62'863| 24:3 »799'630| 761.914 
8.C.—Charieston| -1:507'816| “1'se4.446| —201| “t'sseiae] “@iaee'gee | Saskatoon 2-777 1 1 beg bieeeal —ave|  a.77ecsea|  2,4030708 
Md.—Baltimore 79,657,278] 96,505,498] —17.5| 108,479.698| 108,175,316 | Moose Jaw_____- 629.508 '928°936| —33.3| 1,432,212 290, 
C. ing’n| 24,731,744) 27,287,435) —9.4| 29,572,149] 26,949,325 ay pyewes oe7.4s8 ¥; ae a 1,618,320 1a 
a 639,800 869, —26. 1,580.605| 1,486, 
Total (6 eities)_| 144,936,010| 174,937,241] —17.2| 186,403,881| 184,002,221 Mow Westminster 517,359 876,462 —10.9 982,082 685 
Sixth Federal |Reserve Dist|rict—At hee —— é +4 7a , ‘ 
Tenn.—Knoxville| 4,185,063)" 2,569 341 “$62.9 4,000,000] _ 4,035,013 Guerbrockee 27 508333 1908 934] 48-4 973,746 983,302 
Nashville. ____ 12,358,947] 19,871,697| —37.8| 27.874.494| 21,196,561 | Kitchener.______ 953, 1,259,404) —24.3| 1,232,299] 1,218,394 
Ga.—Atlanta....| 37,474,115) 43,452,472 —13.8| 57,827,266] 49,446,463 | Windsor______~7 2,981,41 4,602,900] —35.2| 6,404,980] 4,980,271 
Augusta... --- 1,820,457 1,853,640 —2'4| °1'872/480| | °1,785/512 | Prince Aibert_---| ""3aa'osi| 425,195] —24.0| 488.933] “458, 
Fla. —Jack ville 11,457'309|  13'273'390| 13.7 1'ea3 one 16'177,746 Kingston wih sake 675,563 1 eee ops| —16.5|  1'047°403 1'088/481 
ae | Perease a Be 33,218,901) 33,312,300 Chatham. _____7 448/322 641,762| —30.1 670,016 678,062 
Miss.—Jackson_- 1,384,000 2,063,000 —32.9 2,134,364 1904 876 Sudbury __- ~~~ ~~ 757,984 1,267;182 103 sandal tscsesaeielle 
yLOXSOUTE- -- - - , 412) — : 1845 
La —NewOrleans} 38,081,580} 42,213,699] —9.8| 48,845,245] 51,959,898 Total (32 cities)} 294,319,685) 394,049,160) —25.3| 500,879,973) 448,150,461 
Total (11 cities)} 121,932,698| 144,714,936] —15.7| 184,431,002] 173,646,562 





* Estimateds a No longer reports weekly clearings. 
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THE CURB EXCHANGE. 

Trading on the Curb Exchange this week was dull and 
featureless with prices displaying weakness. Standard Oil 
(Indiana) after a fractional loss during the week to 27 was 
heavily sold to-day and broke to 24% the close being at 
241%. The few changes of importance in the rest of the oil 
list: Humble Oil & Ref. rose from 61 to 63 and sold to-day 
at 62. Vacuum Oil after early gain from 415% to 47 fell 
back to 43% and closed to-day at 4334. Gulf Oil lost about 
three points to 56. Utilities were changed very little. 
Amer. & Foreign Power warrants after early advance from 
17% to 18% weakened to 155%. Amer. Gas & Elec. moved 
up at first from 645% to 6914 then down to 64%. Electric 
Bond & Share, com. lost over three points to 37 and finished 
to-day at 371%. North Amer. Light & Power com. declined 
from 6834 to 6554. A few comparatively large declines 
were registered in the industrial and miscellaneous group. 
Parker Rust Proof dropping from 90% to 86. A. O. Smith 
Corp., com. lost 14 points to 100. Aluminum Co. com. 
sold down from 128 to 116%. Deere & Co. com. was off 
from 24% to 22. Mead, Johnson & Co., com. weakened 
from 82% to 78%. 

A complete record of Curb Exchange transactions for the 


week will be found on page 617. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Stocks Bonds (Par Value). 
(Number 
Week Ended of Foretgn Foretgn 
July 24 1931. Shares). | Domestic. |Government.| Corporate. Total. 
Saturday ........-- 83,736) $1,321,000 $28,000 $56,000} $1,405,000 
Monday.........--. 163,655| 2,151,000 81,000 98,000} 2,330,000 
It ixtnicecs soaoiedn 226,285} 2,178,000 57,000 69,000} 2,304,000 
Wednesday-_...._--. 211,780] 2,364,000 49,000 89,000} 2,502,000 
Thursday. .......-- 175,805| 2,009,000 92,000 129,000} 2,230,000 
PE isreccacenie 243,640} 2,849,000 83,000 87,000} 3,019,000 
:. eee 1,104,901'$12,872,000! $390,000! $528,000'$13,790,000 
at Week Ended July 24. Jan. 1 to July 24. 
New York Curb 
1931. 1930. 1931. 1930. 
erewratie ~~ of shares_ 1,104,901 2,490,970 70,226,536 92,382,355 
‘onds. 
Deen $12,872,000} $10,780,000} $526,953,000) $490,146,000 
Foreign Government__ 390,000 564,000 17,202,000 19,054,000 
Foreign corporate---..- 528,000 607 ,000 23,876,000 24,033,000 
DOUG, 6+ oti caninn $13,790,000! $11,951,000} $568,031,000' $533,233,000 








Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 








Soviet Russia to Tax Incomes for Building Program— 
Wages of $37.50 a Month and Up Will Come Under 
Levy for House Construction. 


Associated Press accounts from Moscow, May 25, are 
taken as follows from the New York “Times” : 

To assist in raising $55,000,000 for building workers’ houses in 1931 the 
Government has announced it will levy a tax on employed and employing 
persons, exempting agricultural workers, the army, navy, policemen, stu- 
dents, pensioners and persons who have received honorary decorations. 

The levy will be collected in June, July, and August. It divides the tax- 
payers into five categories: First, workers, employees, writers, journalists, 
and scientists ; second, artisans and craftsmen who have no assistants ; third, 
artisans and craftsmen having not more than three assistantst ; fourth, own- 
ers of houses, and, fifth, owners of industrial plants employing labor. 

‘All income of more than 75 rubles a month (about $37.50) will be taxed 
from 12 to 40 rubles. Incomes above 250 rubles will pay from 30 to 135. 
Incomes above 300 rubles a month will be taxed from 12 to 60%. 








Supreme Court of Russian Soviet Decrees Carelessness 
of Workers a Crime. 


Under date of May 22 Associated Press advices from 
Moscow said: 


Because of recent numerous breakages of machinery in factories and col- 
lective farms, the Supreme Court has issued instructions to officials of 
District Courts throughout the Soviet Union that henceforth “carelessness” 
will be considered a crime and all offenders must be tried under criminal 
statutes. 

Conviction would carry with it imprisonment or exile. 

When tried by factory courts these offenders usually were acquitted on 
a plea of “‘accident’’. Under the new Court rulings it will be unnecessary 
to prove the intention of workers who damaged machines or set fire, but 
only that he was careless. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 8 1931: juied 


The Bank of England gold reserve against notes amounted to £163,- 
271,740 on the ist inst. (as compared with £162,894,416 on the previous 
Wednesday), and represents an increase of £15,646,118 since Dec. 31 1930. 

In the open market yesterday £951,000 bar gold from South Africa and 
£40,000 from the Straits Settlements was available. The price was fixed 


at 84s.1034d. per fine ounce, at which £167,000 was taken for the Continent ’ 











and £20,000 for the Home trade. The Bank of England secured £797,000 
at the statutory buying price. 

Movements of gold at the Bank of England during the week have 
resulted in a net influx of £1,343,515. Receipts totalled £1,529,680, of 
which £650,000 was in sovereigns “released,” £78,000 in sovereigns re- 
ceived from abroad and £801,626 in bar gold, whilst withdrawals consisted 
of £76,000 in sovereigns taken for export and £110,165 in bar gold. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 29th ult. to mid-day on the 6th inst.: 


Imports. Ezporis. 
Germany--.....__....__- * £131,728 Wiis dba die widews £258,030 
Netherlands. -........__. 18,675 Netherlands..........-.. 11 oe 
DD, oie a wiiuiis ce wera A © MI oi ta iain ceuetaninsitnenind 21,15 

ritish South Africa______ 574,986 Other countries._.......... 477 
British India_.___._._____ ,100 
e- + nam and De- 87.365 
Nd as tg tps Uhh a tb tem ¢ 
New Zealand........_... Sorae7 
Other countries..-----~"""= 28'940 
£990,104 £303 ,029 
* To amend period June 8 to 15 1931. 


A bulletin issued from the Office of the High Commissioner of Canada 
advises that the Dominion Bureau of Statistics at Ottawa gives the Cana- 
dian gold production for March 1931 as 203,818 fine ounces. This compares 
with 195,118 fine ounces in February 1931 and 163,771 fine ounces for 
March 1930. The production for the first three months of 1931 is given as 
601,721 fine ounces as compared with 463,321 fine ounces for the cor- 
responding period of last year. 

SILVER. 


Until to-day movements in prices were narrow and the market on the 
whole has ruled rather quiet. Bear covering orders from China raised 
quotations 3-16d. to 1334d. on the 3rd inst. but with buyers not disposed 
to follow, the improvement was not maintained. 

To-day, selling orders from China, following weaker exchange advices, 
found a poorly supported market and there was a sharp decline in conse- 
quence, 13%4d. being quoted for both deliveries. 

America has been less inclined to sell during the past week and the 
Indian Bazaars have also taken little interest, although some bear covering 
purchases on account of the latter were made yesterday. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 29th ult. to mid-day on the 6th inst.: 


Imports. Exports. 
EE REE ee £140,561 Various countries ---.-.- .- £20,803 
United States of America.. 25,524 
Other countries. .......-- 7,861 

£173,946 £20,803 


INDIAN CURRENCY RETURNS. 
In Lacs of Rupees— June 30. June 22. June 15. 
254 15275 


De. 20: GOON. ci enumsiinwndebiona eit 15 15331 
Silver coin and bullion in India__......-..---. 13003 12888 12858 
Silver coin and bullion out of India............ -... ihe PES: 
Gold coin and bullion in India ..........------. 1714 1850 2023 
Gold coin and bullion out of India............. -.-.. éidiein ashes 
Securities (Indian Government) __........-.--- 537 537 450 


Securities (British Government) _.............. -... yiae 


The stocks in Shanghai on the 4th inst. consisted of about 81,700,000 
ounces in sycee, 162,000,000 dollars and 1,900 silver bars, as compared 
with about 82,600,000 ounces in sycee, 159,000,000 dollars and 3,260 
silver bars on the 27th ult. 

Quotations during the week: 


Bar Silver per Oz. Std. Bar Gold per 
Cash. Mos. Oz. Fine. 

Te 13916d. 139-16d. 84s. 11d. 
(RR epee aI 13% 3%. 848. 105¢d. 
Se ne eee 13 11-16d. 1311-16d. 848. 103d. 
i i ALOE lee lg 139-16d.. 139-16d. 848. 10%d. 
(5 ate epee Naat etestemtg 13%d. 1354d. 848. 10144. 
er roe een 134d. 13%. 84s. 105¢d. 
pais NN te 13.5944.  13.594d.  848.10.75d. 


The silver quotations to-day for cash and two months’ delivery are 
each 3-16d. below those fixed a week ago. 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
July 18 July 20 July 21 July 22 July 23 July 24 


1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Franes. 
16,500 ,600 y 16,200 16,300 
1,050 1,070 1,050 1,050 scabies 
2,240 2,230 2,1 2,150 2,120 
1,130 1,125 1,081 1,065 iain 
682 684 678 672 674 
15,600 15,600 15,400 15,300 15,200 
2,685 2,700 2,685 2,660 setae 
2,840 380 2,830 2,830 2,840 
258 268 260 265 cage 
600 610 600 590 590 
1,520 1,530 1,520 1,500 1,490 
550 550 530 540 540 
870 868 850 855 nen 
1,000 1,010 1,010 1,005 pas a 
5,32@ 5,320 65, 5.260 5,260 
2,250 2,350 : 2,260 2,260 
2,760 2,760 2,710 2,710 2,740 
Holi- 1 358 1 oe1 1 348 1 340 aioe 
ue du Littoral... oli- 1, . s nishail 
Peedi ot yay day 188 190 190 191 188 
260 260 260 260 250 
130 120 120 120 120 
890 880 900 880 900 
510 510 500 500 490 
950 960 930 920 920 
1,490 1,490 1,499 1,500 ign 
2,070 2,080 2,070 2,080 2,080 
1,670 1,660 1,620 1,650 1,630 
120 143 129 126 «sae 
1,860 1,860 1,840 1,820 1,830 
87.30 87.40 87.40 87.20 87.40 
137.00 137.00 137.00 136.80 136.60 
104.80 104.50 104.30 104.40 104. 
103.60 103.70 103.50 103.50 103.80 
103.20 103.30 103.20 103.40 103.70 
2,250 2,260 2,220 2,140 2,130 
2,845 2,845 ,730 2,780 emit 
1,192 1,169 1,070 1,10 onaie 
375 369 356 3 352 
2,750 2,750 2,715 2,720 amu 
899 895 890 890 ipigueey 
270 294 276 260 idigahine 
1,080 1,100 1,100 1,100 1,070 
500 500 500 500 owne 
210 209 191 190 une 
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PRICES ON BERLIN STOCK EXCHANGE. July 14—Patstey Notional Bes ats, Peltor. One. «ee Take- ,000 
The Berlin Stock Exchange is closed. , and ©. F. Snider. Paisley, Ore. Ab- 
nage sorbed by * No. 11,121. Mat = 
al Bank of Salida, Calif__......---- ,000 
ENGLISH FINANCIAL MARKET—PER CABLE.” * | 77 14— Bis June 26 dest: Sa. Agent, Hone Vesti, - 
The daily closing quotations for securities, &c., at London, rings, Ba Bank nie, Modesto sto, Calif: sey ee pa 
as reported by cable, have been as follows the past week: | 7 1° effecrive Sal 73931. La. lia. Agent, Sont a ag attend, 
* Mon., Tues., Wed., Thurs., Frt.. ’ 
ae | peal. hee, san Se ae Bank, Valley B a 9; sa siiiniasiy 
Silver, p. oz.d. 13% 13% 13 13 1215-16 =8=—-8 1 Bank of Dawson, Minn_. 25,000 


Gold, p. fine oz. 843.1144. 848.11)4d. 848.11}4d. 848.11}4d. 848.11)4d. 848.1144. 


Consols, 244%. 60 60 59% 59% 58% 58% 
British, 5%... -..- 103% 103% 103% 103 103 
British, 444%. ---- 101 101 101 100% 100% 
French Rentes 

(in Paris) .fr- one 87.30 87.40 87.40 87.20 87.40 
French War L’'n 

(in Paris) fr. onan 103.60 103.70 104.30 % 103.50 103.80 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. we; 
Foreign 28 28% 


27% 27% 27% 27% 








Public Debt of the United States—Completed Returns 
Showing Net Debt as of May 31 1931. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued May 31 1931, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1930: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 































May 31 1931. May 31 1930. 
Balance end of month by daily statements, &c_.-.-- 41,060,314 104,609,501 
Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items-__.....-- —3,956,642 —2,735,600 
37,103,672 101,873,901 
Deduct outstanding obligations: 
Matured interest obligations. .........-....--.-. 28;542,451 28,737,082 
Dis OE CED GUE. ccc wccccsctecébesecs 98,126,772 72,742,874 
Discount secured on War Savings Certificates... 3. «64,787,540 5,213,535 
Settlement on warrant checks.......-......-----. ™ 2,032,901 2,521 
PbO NehitdekKdhidnembmhonsébampenhesa 133 489,664 108,176,012 
Balance, def c t (—) or surplus (+)-..-...-.-.---- —96,38 5,992 —6,302,111 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest May 31 1931. May 31 1930. 
Ttlle of Loan— Payable. $3 g 
EE eee pe nines Q.-J. 599,724,050 599,724,050 
i ne cubabitniinansmaeiet Q.-F. 48,954,180 48,954,180 
2s of 1918-1938. -.___ --Q.-F. 25, '947 400 25,947,400 
Gd iitingidh cimineitewabe - Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947__- -- Q.-J. 28, 894,500 28,894,500 
Certificates of indebtedness - --. -__- -- J.-S. 2,556, ‘591, 500 1,384,689,000 
3%s First Liberty Loan, 1932-1947_____- oe kB 1,392,241,350 1,392,256,250 
4s First Liberty Loan converted, 1932- 1947__._J.-D. 5.003.950 5,005,450 
4s First Liberty Loan, converted, 1932-1947_.J.-D. 532,793,850 532,798,500 
4%s First Liberty Loan, 2d conv., 1932-1947__J. -D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938 io eilwire A.-O. 6,268,222,950 6,268,251,550 
414s Treasury bonds of 1947-1952._..........--.-- 758, ,300 758,984,300 
4s Treasury bonds of 1944-1954____......- 2-2 ek 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956-__ -. 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947-- -. 493,037,750 493,037,750 
3%s Treasury bonds of 1940-1943____ -.- 359,042,950 359,042,950 
3%s Treasury bonds of 1941-1943___ oo GRR SERDEO -* ~ccctcucecs 
2s Postal Savings bonds___.....- sail 22,834,660 19,224,720 
5s to 5%s Treasury bonds_____._____- -- 614,366,450 2,490,672,500 
Treasury bills, series maturing July 1 1931__ - 50,427,000 
Treasury bills, series maturing July 2 1931_. - 50,428,000 
Treasury bills, series maturing July 17 1931_- - 50,192,000 
Treasury bills, series maturing July 27 1931__- -  €53,510,000 
Treasury bills, series maturing Aug. 3 1931__- -- €60,100,000 
Treasury bills, series maturing Aug. 10 1931__ -  ©€50,000,000 
Treasury bills, series maturing Aug. 17 1931_- - ©€50,000,000 
Treasury bills, series maturing July 14 1930________ | Op are 51,316,000 
Treasury bills, series maturing Aug. 18 1930__..__ Br iciwtenidiat 104,600,000 
Aggregate of interest-bearing debt.........______ 16,244,650,640 16,142,612,850 
SE 6. cu cocuenbadacdadenenab alee 229,299,278 230,944,870 
Beene, MONIES CONSE... kn cp ockncacowse 53,155,120 25,842,165 
SRA EAD? atop ae eS "NRE pe @16,527,105,038 16,399,399,885 
Deduct Treasury surplus or add Treasury deficit____ —96, 385,992 —6,302,111 
IES << viet s akpkpdoinas uacdad@uwe b16,623,491,030 16,405,701,996 





a Total gross debt May 31 1931 on the basis of daily Treasury statements was 
$16 ,527,128,569.77, and the net amount of public debt redemption and receipts 
in transit, &e., was $23,532,000. 

b No reduction is made or account of obligations ot foreign Governments or other 
investments. 


¢ Maturity value. 








Commercialaud DliscellaneousDAews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED WITH TITLE 
REQUESTED. 














Capital. 
July 16—The First National Bank of Gladewater, Tex________- $25,0 
Correspondent, Carl B. Everett, Gladewater, Tex. 
VOLUNTARY LIQUIDATIONS. 
July 13—The First National Bank of Maryeville, 7S en ea | 50,000 


Effective June 29 1931. Liq. Age 

net tee gg eM Absorbed ‘by: “bank of America 

vi _ 

cisco, Calif., No. 13 044. —. ere 

July 14—The Merchants National Bank of Middletown, N. Y_- 

Effective June 4 1931. Liq. Agent, The First Mer- 

chants National Bank & t Co. of Middletown, 
£ nee ols. wacopeded b ig First Mer- 
chan a ank & Trus of Mi > 
N. Y., No. 13,528 eee 


W. L. Vincent, 


200,000 





—The Northwestern Nationa 
een President, O. M. Johnson; 


Cashier, J. F. Millard. 


BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 


July ——. — 7130 Wiluatn 


m st., 


ie 


of New York, N. Y. 


Location of 
Borough of Manhattan. 


Permit 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
250 United Ret. Chems. Corp. A- "32 lot 
250 United Ret. Chems. Corp. B 

voting trust certificates_......- $1 lot 
17 Nat. Newark & Essex Bank....251 
1,794 Upressit Metal Cap_.-....- $71 lot 
100 Okmulgee Oil Operators Co__.$1 lot 
350 The Jan-Jean Lafitte Corp. 


CDAD BD. PP cdocisdsceeda $10 lot 

By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per Sh. 
5 Bristol County Trust Co.......-. 200 


5 Associated Textile Cos_........-. 
10 Naumkeag Steam Cotton Co... 2 
5 Associated Textile Cos_.......-- 
5 Associated Textile Cos_._....... 
1 Boston Athenaeum, par $300_...450 
15 Plymouth Cordage Co...-.-..--. 70 
1 Bie ang G. L. Co. vV.t.c., 


eww mene meee eee eter 


4% 
By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh. 
60 Nat. Shawmut Bank, par x. 54 
50 ao of Amer. N.A. of N 


Shares. Stocks. $ ver Sh. 
8 Bank of N. Y. & Trust Co_...-.-. 514 
300 International Trust Co..-..... 8% 
61 State Title & Mtge. Co. (these 
Shares are reserved for sale 
against outstanding fractional 
scrip of State Title & Mtge. Co.) 
95 45-100 
Boston: 
Shares. Stocks. $3 per Sh. 
111 10-30 Nat. Service Cos., pref_ 23-30 


2 units First Peoples Trust_....... 


4 units First Peopies Trust_.....-- is 
108 Worcester Consol. St. Ry. Co., 

[st pref., par $80_.....-.-..---. $5 lot 
8 special units First Peoples Trust... 3 
30 Washington Central Trust, pref., 

PP OOo coescctcccccccsl $1 lot 


Shares. Stocks. 3 per Sh 
5 Greenfield Tap & Die Corp. ried 
REE EES Mier 
272 special units First Peoples Trust_ 
10 Robertson Bleachery & Dye 
Se, DOOR ccccosenosceme 30 
168 Florence Stove Co., common... 13% 
10 H. F. Staples & Co_...-.....---. 3 


a RS a yo Sears 99% 
3 Ludlow Mfg. Associates......-- 106% 
10 Associated Textile Cos_.......- 10 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh. 
200 Penn Elastic Co., com__-.-- $100 lot 


22 Central-Penn Nat. Bank, par $10 47% 
25 Ninth Bank & Tr. Co., par $10_. 35% 
20 Corn Exch. Nat. Bank & Trust 
Ca, POF TER. cdoossngneneneden 
28 Pa. Co. for Ins. on Lives, &c., 
par $ 
45 Central Tr. & Sav. Co.,par $10__10 
10 Arcadia Cafe Corp__..-----.-- 
50 Strawbridge & Clothier Co., 6% 
sis wikdin cng witendn is inten einai 82 
8 Keystone Public Service Co., 
| ie Bein 49 


Shares. Stocks. $ per Sh. 
41 Cont.-Equit. Title & Tr. Co.... 19% 
+ Bonds— Per Cent. 
$2,000 West Phila. Pass. Ry. 2d 

5s, extended, 1956._........... 57% 
$500 Oak Lane Manor Apts., Ist m. 

Ob, DP 86 1908S. wo ssncocdscs $230 lot 


$2,000 Cuba Cane Sugar Co. 7s, due 
Bs Ge GQ ecccnewonnncd $102 lot 
$2,000 Cuba Cane Sugar 8s, due 
( *. & See eee ogee $100 lot 
$2,000 New Orleans Pontchartrain 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. 
ae Creighton Fairbanks Mines, 


Be GO, TE, POND nocdcencecs $40 lot 
Shares. Stocks. $ per Sh. 
200 Nipissing Mines, par $5__--..-. 1 


RS RSE ERT 1 lot | 10 Angel International Corp., com., 
10 ieernat. Tees TOG: OOF Bi Gt) PE Bec wdc cccdcaccccccccccce 10c 
By Weilepp, Bruton & Co., Baltimore: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver Sh- 
50 Elmwood Land Co.; 200 Inter- 2 First National Bank of Blue Ridge 
ocean Oil, class B com., no par__$2 lot ROE, Bi ventecucadicnctacu 120 
400 Lane Drug Stores common___.$5 lot|5 Alexander Hotel Corp., class A, 
10 Central Trust Co. of Md_.-_--- 29% mo par; 6 preferred... ....-....-. $1 lot 
63 Metropolitan Realty_.......-- 125 400 Am. Contr. Oilfields, par 35.735 lot 


350 Munyon Remedy, pref., no 
par; $70 scrip 


33 1-3 Pacific Coast Oil Co., no par_$3 hee 


120 Thrumont Milling & Supply 
CetR ic: POE Bb cavtivocsexcesane 


By Baker, Simonds & Co., 


$50 lot | 





Bonds. Per Cent. 
| $200, 000 The Brotherhood of Loco- 
| Motive Engineers Bldg. Assn. sec. 
serial 68, Feb. 1 1945____-- $10,000 lot 


Detroit, on Friday, July 17: 








Bonds. Per Cent.| Bonds. Per Cent: 
$2,000 Crowley Milner & Co. deb. $3,000 Fort Shelby Hotel ist M. 
BGR: Winns teancdtsdienlnne 90%| 6s, May 1 1934__..-..-......_. 45 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 





which have not yet been paid. 


The dividends announced t 


his week are: 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Akron Canton & Youngstown Ry, com.'|—Divijdend omitted. 
Cincinnati Inter Terminal ist pref.-- .- *2 |Aug. 1/\*Holders of rec. July 20 
aap ao Mtammanen.. 2 5626s ef *$2.50|Aug. 1/*Holders of rec. July 25 
Georgia RR. & Banking (quar.)-..-.---_- 2% |Oct. 15| Holders of rec. Oct. 1 
EE eee Sas aaa 234 |Janl5’32) Holders of rec. Jan. 1 
Louisv. Henderson & St. Louis, com____| *4 Aug. 15 *Holders of rec. Aug. 1 
WUE oC ssa teecocabostcacecce *214 |Aug. 15|*Holders of rec. Aug. 1 
rs. 2), SE eee *5 Aug. 1)*Holders of rec. July 25 
Utica Clinton & Binghamton-.__-......-. *1% |Aug. 10)*Holders of rec. July 31 
Public Utilities. 
Amer. Gas & Power, $6 pref. (quar.)_.-..| *$1.50| Aug. 15, *Holders of rec .Aug. 1 
Bridgeport Gas Light (quar......... -- *60c.|Sept. 30|*Holders of rec. Sept. 16 
Canada Northern Power, pref. (quar.)_.| *1% |July 15)*Holders of rec. June 30 
Cedar Ravids Mfg. & Power (quar.)_...| *75c.;Aug. 15|*Holders of rec. July 31 
Central State Electric Corp.— 
7% pref. issue of 1912 (quar.)..-.--.-. 1% |Oct. 1) Holders of rec. Sept: 5 
6% preferred (quar.) .....<<.cs-cese 1% |Oct. 1) Holders of rec. Sept. 5 
Conv. pref. opt. series 1928 (quar.).__-| (2) |Oct. 1) Holders of ree. Sept. 5 
Conv. pref. opt. series 1929 ¢quar.)___| (2) |Oct. 1| Holders of rec. Sept. 5 
Cities Service Power & Lt., $7 pf. (quar.)|58 1-3e/ Sept. 15) Holders of rec. Sept. 1 
$6 preferred (quar.).-_......---.---- 50c.|Sept. 15; Holders of rec. Sept. 1 
Be Sreterres (GUsr.).. .. comncanccon 41 4-3c\Sept. 15) Holders of rec. Sept. 1 
Concord Gas, pref. (quar.)_...---.---- *L% |Aug. 15'*Holders of rec. July 30 
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Per 
Name of Company. Cent. 
Public Utilities (Continued) . 
Connecticut Light & Power, com. (quar.) 

6% % preferred (quar.)............. 

5% % preferred (quar.)_-......-.... 
Connecticut Ry -& Lit. oi & pt. (qu.). 
Consol. Gas Gas, Elec.: Lt. & Pow. (Balt.)—| 

Common ‘quar. > TT Fi dante peel 

5% preferred series A (quar.)-----.- 

6% preferred ee D —-— 

Dalles a Light, 7 7% hg (quar.)- 
‘er quar.) 
panpit Diaries ies eC 
*? quar.) - 
European El Corp., Ltd., com A& B(qu.) 
Fairmount Park & ‘Haddington Ry. 
Federal Power & Le pref. (quar.)-... 
Pow. & Lt., $6 pref. (quar.).... 5 
Io dnccnetetiticd neces aie 5 
POL ELAI EI AES LE, 5) 
Houston Ltg. & Pow., 7% pref. (quar.)- 1 
SE CN Ds anions cunmeonse 1 
Kentucky Utilities Co., pref. (quar.).... . 20 
Lehigh Power Securs., $6 pref. (quar.) _- . ug. 1 
Los Angeles Gas & Elec., pref. (quar.)...| *1%4 |Aug. 15|*Holders of rec. July 31 
Louisiana Power & Lt., $6 pref. (qu.)---| $1.50 Aug. 1} Holders of rec. July 20 
Mid-West States Utilities, com. A (qu.)_| f2% ug. 1] Holders of rec. July 25 
New Eng. Wat. L. & Pow. Assn. pf. (qu.)} *1% |Aug. 1)*Holders of rec. July 15 
N. J. & Hud. Riv. Ry. & Ferry, pref....| *3 Aug. 1/*Holders of rec. June 30 
North West Utilities, pref. (quar.)...._. *1% |Aug. 15|*Holders of rec. July 31 
Peninsular Telephone, pref. (quar.)..... *1% |Aug. 15)*Holders of rec. Aug. 
Peoples Telephone Corp. — *2 July 15|*Holders of rec. June 30 
Petaluma & Santa Rose (quar.)--...... *1 Aug. 1/*Holders of rec. July 15 
Philadelphia Elec. Co., com. (quar.)....| *45c./Aug. 1/*Holders of rec. July 10 
Princeton Water (quar.)--......---._-. *75c.|Aug. 1/*Holders of rec. July 20 
Pub. Serv. Co. of Colo. 7% pf. (mthly.)_|58 1-3c|Sept. 1] Holders of rec. Aug. 154 

6% preferred (monthly) .......-..-. 50c.|Sept. 1| Holders of rec. Aug. 15a 

5% preferred (monthly)-.-.-.-.-.....- 12-3c|Sept. 1] Holders of rec. Aug. 15a 
Public Serv. of Ind. $6 pref. (quar.) ..._- $1.50|Aug. 15] Holders of rec. July 31 
Railway & Light pers. com. (quar.)..| 50c./Aug. 1] Holders of rec. July 20 

EE DIE nce Aeden stuawewd 1% |Aug. 1] Holders of rec. July 20 
Rochester Gas & -s pref. B (quar.)-.| *13%{ |Sept. 1|*Holders of rec. July 31 

Preferred C & D (quar.)-----.-.--. -| *1% |Sept. 1|/*Holders of rec. July 31 
Springfield Gas Light LE) «cncnnces -| *75c.|July 15|*Holders of rec. July 1 
Tampa Electric Co., com. (quar.)-._... 50c.|Aug. 15} Holders of rec. July 24 

Com. (2-100ths sh. common steck)---| (f) |Aug. 15| Holders of rec. July 24 

Preferred series A (oust) te hesvpietiael 1% |Aug. 15| Holders of rec. July 24 
Telluride Power (quar.)..-----_.-.-.. *1\% |July 20/*Holders of rec. June 30 
United Corporation, bing (quar.)...... 18%c.|Oct. 1| Holders of rec. Sept. 4 

Preferred (quar.)....--..-.---.---. 75c.|O 1 Sept. 4 
Utica Gas & Elec. ‘$6 pref. (quar.)-..-.. 1 
Williamsport Water $6 pref. (quar.) 1 20 
Wisconsin Telephone (quar.).--.--..-. *1% |July 31|*Holders of rec. July 20 

Fire Insurance. 

Amer. Equitable Assur. of N. Y.(qu.)--| 30c.|Aug. 1] Holders of rec. July 20 
Bankers & Shippers (quar.)----.------- $1.50|Aug. 5| Holders of rec. Aug. 3 
Knickerbocker Ins. of N. Y.,com.(qu.)-} 30c./Aug. 1] Holders of rec. July 20 

a I gach aac esi a de 1% |July 15} Holders of rec. July 14 
See BE OED nn dia dpedmeonsnsode *30c.|Aug. 1|/*Holders of rec. July 20 
lk Sere ae *50c.|Aug. 1)*Holders of rec. July 22 
Westchester Fire (quar.)..-.---..----- *50c.|Aug. 1|*Holders of rec. July 21 

ye il he EA EER *15c.|Aug. 1/*Holders of rec. July 21 

Miscellaneous. 
Agnew-Surpass Shoe Stores, pf. (qu.)_.-| *134 |Oct. 1)*Holders of rec. Sept. 15 
Amer. Bank Note, common (quar.)_.__- *50c./Oct. 1|/*Holders of rec. Sept. 10 

RO ES eee *75c.|Oct. 1)*Holders of rec. Sept. 10 
American Book (quar.)............... *1% |July 25/*Holders of rec. July 21 
Amer.-Canadian Utilities. ......-2-.2. *15c.|Aug. 1]*Holders of rec. July 11 
American Factors (monthly)_.-. -....- *15c.|Aug. 10}*Holders of rec. July 30 
Amer. Forge & Socket (quar.)-------... *15c.|Aug. 1)*Holders of rec. July 17 
Andrews Invest. Trust, 6% pf. (qu.)._--| *75c.|Aug. 1/*Holders of rec. July 25 
Artioom Corp., preferred (quar.).-..... 1% |Sept. 1} Holders of rec. Aug. 14a 
Art Metal Works, common (quar.)...-| *15¢.;Aug. 1/*Holders of rec. July 25 
Apex Smelting—Dividend omitied. 

Bamberger (L.) & Co., 644% pf. (quar.)-| 1% |Sept. 1} Holders of rec. Aug. 14 
Beacon Mfg., common and pref. (quar.)_| *144|Aug. 15)*Holders of rec. July 31 
Berland Shoe Stores, preferred (quar.)_.| *1%/Aug. 1]*Holders of rec. July 20 
Bessemer Limestone & Cement, cl.A(qu.)| *50c.;Aug. 1)*Holders of ree. July 20 
Betco Corp., preferred (quar.)-....---- *75c.. Aug. 1)*Holders of rec. July 20 
Blauner’s, Inc., common (quar.)_------ *50c.'Aug. 15|*Holders of rec. Aug. 1 

Preferred (quar. OEE SS. 1 LPIA *75c.|Aug. 15|*Holders of rec. Aug. 1 
Bohack (H. C.) Co., 1st pref. (quar.)--- *13%4|Aug. 1|*Holders of rec. July 15 
Bon Ami Co., class A I Ril wiestéteumdsintes *31 (Oct. 30|*Holders of rec. Oct. 15 

Class B (quar.) hs caiadiiaA elds ep tntichs sco dh *50c.\Oct. 1)*Holders of rec. Sept. 24 
Bondshare Corp. (Seattle) (quar.)_---_- *15c.'July 15|*Holders of rec. July 1 
Boss Manufacturing, common (quar.)_-| $1 /Aug. 15| Holders of rec. July 31 

BROGrOd (GU0P.) oc ncntonsconcacce *$1.75 Aug. 15|*Holders of rec. July 31 
Bower Rolier Bearing (quar.)-_---- -| *25c. Sept. 1|*Holders of rec. Aug. 14 
Brill (J. G.) Co., pref. (quar.) ---| *$1.25;Aug. 1/*Holders of rec. July 30 
Buckeye Pipe Line (quar.)--..-------- 1 Sept.15) Holders of rec. Aug. 21 
Buck Hills Falls (quar.).----..----.-.- *25c.|Aug. 15}*Holders of rec. Aug. 1 
Burroughs Adding Mach. (quar.)_-.---- 25c.|\Sept. 5} Holders of rec. Aug. 3 
Campbell Wyant & Cannon Fdy. (qu. )~ 25c.|Sept. 1} Holders of rec. Aug. 15 
Canada Wire & Cable, cl B (quar.)--.-- *| 4334 ¢.\Sept. 15|* Holders of rec. Aug. 31 

a ncn weipindinien oat *1% |Sept. 15|*Holders of rec. Aug. 31 
Canadian Invest. Corp., Ltd. (quar.)_.| *25c.;Aug. 1)*Holders of rec. July 15 
Canadian Oil, com. (quar.)---------.--- *25c.|Aug. 15|*Holders of rec. Aug. 1 

ENS REE Ee: *2 Oct. 1)\*Holders of rec. Sept. 19 
Carey, Lombard, Young & Co., pref.___| $3 j|Aug. 1/*Holders of rec. Aug. 1 
Caterpillar Tractor (quar.)..-.-.--.--- 75c.|Aug. 31) Holders of rec. Aug. 15 
ee OS a ee 50c.|Aug. 1) Holders of rec. July 27 

DS cai ete i ppicdben ad 25c.|Aug. 1] Holders of rec. July 27 
Chase (A. W.) Ltd., pref. (quar.)_._.-- *$1.50|Aug. 10|*Holders of rec. July 31 
Chile Copner Co. (quar.)--------.-.-- *37 4c|Sept. 30|*Holders of rec. Sept. 4 
Chrysler Corp., common (quar.)__-.-- 25c.|Sept. 30] Holders of rec. Sept. 1 
Cincinnati Post. Term. « Realty, pf.(qu)| *1%/July 15|*Holders of rec. July 6 
Clinehfield Coal, pref.—Aug. dividend 0) mitted 
City Baking, pref. (quar.)-.-.-....--- *1% |Aug. 1)*Holders of rec. July 27 
Columbus Dental Mfg., common (quar.)| *$1 |July 30)*Holders of rec. July 25 

eS re ape *1%{\July 30)*Holders of rec. July 25 
Commercial Solvents Corp., com. (qu.)- 25c.\Sept. 30| Holders of rec. Sept. 10 
Conzgoleum-Nairn, Inc., common.-_...-- 25c.\Sept.1 5) Holders of rec. Aug. 15 

Preferred (quar.)-_--- *1%\Sept. 1)*Holders of rec. Aug. 15 
Consolidated Sand & Gravel, pref. (qu. . 1% |Aug. 15| Holders of rec. July 31 
Coeno Bailie (Guar.)....<-s--cccccnnce *50c.\Sept. 1|*Holders of rec. Aug. 21 
Cosmos Imperial! Mills, Ltd., pref. (qu. )-| *1%4|Aug. 15|}*Holders of rec. July 31 
Courtaulds, Ltd.— 

Am. dep. rcts. for ord. reg. shs___._. *w2'Aug. 20) *Holders of rec. July 20 
Crandall, McKenzie & Henderson (qu.)_| *15c.;Aug. 1/*Holders of rec. July 23 
Crown Zellerbach Corp.,pref. A & B(qu.)| *75c.|Sept. 1|*Holders of rec. Aug. 13 
Deco Refresiment, Inc., common—Divijdend o|mitted 
De Vilbiss Co., common. (quar.).....-- *25c.\July 15)*Holders of rec. June 30 

Preferred (quar.) mae -------|*)7 4c\July 15|*Holders of ree. June 30 
Diamond Ice & Coal, pref. “(quar. ee *1% |Aug. 1|*Holders of rec. July 25 
Diamond Match, com. new (qu.) (No. 1)} *25c./Sept. 1|*Holders of rec. Aug. 15 

Preferred (new) (quar.) (No. 1)_.-.-- *75c.\Sept. 1)*Holders of rec. Aug. 15 
Diem & Wing Paper, pref. (quar.)__.-- *1% |Aug. 15)*Holders of rec. July 31 
Dominion & Scottish Invest., pref. (qu.)|*62'4c|Aug. 1'*Holders of rec. July 20 
Dow Chemical, com. (quar.)_......--- 50c.|Aug. 15) Holders of rec. Aug. 1 

eee eee 1% |Aug. 15) Holders of rec. Aug. 1 
Eisemann Magneto, pref. (quar.)_._.-- 1% |Aug. 1! Holders of rec. July 22 
Eisenstadt Mfg., pref.—Dividend omittjed 
Electrical Appliance Finance, pf. (qu.)_.|*174c\July 15|*Holders of rec. June 30 
Electric Shareholdings, com. (instock).-| f3 |Sept. 1) Holders of rec. Aug. 5 

$6 preferred (quar.)_-..--..---.---*| 7$1.50|Sept. 1)*Holders of rec. Aug. 5 
Elm City Cotton Mills (quar.)_...---- *4 Aug. 1/*Holders of rec. July 15 
Fairbanks Morse & Co., pref. (quar.)_.| *341 |Sept. 1)*Holders of rec. Aug. 12 
Farbenindustrie (I. G.)— 

Amer dep. rets. com. bearer shares__| *$2.55|July 18|*Holders of rec. July 17 
ee ae eee ee eee *50c.;|Aug. 1|*Holders of rec. July 21 
Federal Fidelity (Ky.) com.—Dividend |passed; 












































Name of Company. acluetee. 
Miscellaneous (Continued) . 
Fenton Un. Cleaners & Dyers, com. (qu.) of rec. July 13 
tees cenedcendeentsoah of rec J 13 
prior pref. (quar.) 1 of rec. July 16 
Finance Service, class A & B (quar.)_ 1 of rec. Aug. 15 

Preferred ( —_" 1 of ree: Aug. 16 

Cises-A &-B. (quas.).. 1 of ree. Sept. 20 
Fitz Simons & Connell Dredge & Dock—. 

Florsheim Shae Oo, com. A (quar. . i la 

Seen ton GUN iiicecetene ----| 18) 1 of rec. Aug. 15 
Wenndnen tan te ns cate Oct. 1] Holders of rec. Sept. 15 

Preferred B a ae pref. (quar.)... Pt Aue. 1]*Holders of rec. July 25 

Vitale aaiadivasianainslas rare em" 4 * ¥ 

Furnes, Withy & Co., ia. % |jAug. 1)/*Holders of rec. July 26 

mer. dep. rets. for ord . Shares. .|*w 214|Aug. 20)*H f rec. 
General Alliance Corp. (quar en) hahah aii ~* ban. is Holders of tee. July Sie 
Gen. Outdoor Advertising, class A—Aug.| div. o|mitted. 
General Parts, pref. (quar.)........... *30c.|Aug. 1/*Holders of rec. July 20 
General Utilities, 7% pref. (monthly) _.*|/58 1-3c/Aug. 1/*Holders of rec. July 25 
Globe-Democrat Publishing, pf. (quar.)| 1% {Sept. 1] Holders of rec. Aug. 20 
Gorham Mfg. (quar.)~............... *50c.|/Sept. 1/*Holders of rec. Aug. 15 
Grand Rapids Store Equip., pref.—Aug.| dividejnd passjed 
Grand Rapids Varnish (quar.)........ 12 4c|Sept. 30|*Holders of rec. Sept. 19 
we eek: BG GON ks ik cnktiwisicnd ho | — = — ~ rec. —s 4 

ihian SW i dh ch shaded ilies dct ms teichescaiinte ine ‘une olders of rec. June 

Quartile Bank Shares Invest Tr., ser. Ij/*18%{c|Aug. 1/*Holders of rec. July 20 
Guardian Investment Trust, pref. ctfs_.| *25¢c.|Aug. 1|*Holders of rec. July 20 
Guardian Public Utility Invest. ion pt. *15c.|Aug. 1]*Holders of rec. July 20 
Guardian Rail Shares Invest. Tr:, pref.| *20c.|Aug. 1|*Holders of rec. July 20 
Guelph Carpet & Worsted Spinning Milis|— 

Common (quar.).................. 25c.|Aug. 1| Holders of rec. July 20 

Pena MODs 6. oa cn icdcccsacacn 1% |Aug. 1} Holders of rec. July 20 
Hammermill Paper, com. (quar.)......| *15c.|Aug. 15|*Holders of rec. July 31 
Hanna (M. A.) & Co., $7 pref. (quar.) -| *$1.75|Sept. 20|*Holders of rec. Sept. 5 
Hecla Coal & Coke (quar.)......-..... *1% |July 25/*Holders of rec. July 15 
Hillman Coal & Coke, pref. (quar.)...-.| *144 |July 25)*Holders of rec. July 15 
Hillside Cotton Mills  } RS *3 Aug. 1/*Holders of rec. July 15 
Hinde & Dauche Paper, pref. (quar.)....| *144 |Aug. 1]*Holders of rec. July 15 
Hollinger Cons. Gold Mines, Ltd. ...... 5c.|Aug. 12] Holders of rec. July 29 
Holt (Henry) & Co., class A (quar.)___.- *45c.|/Sept. 1|*Holders of rec. Aug. 11 
Hormel an A) = Co., com. (quar.). oe] Aus. 15 ee « ree. —_ : 

Preferred A (quar.)....-........... ug. 15|*Holders of rec. Aug. 
Income Shares Corp. (monthly) _..... *133 1-3cjAug. 1/*Holders of rec. July 25 
Ingersoll-Rand Co., com. (quar.)...---. 1 . 1]|*Holders of rec. Aug. 4 
Inter-Island ooo & Navigation (mthly)| *10c.|July 31/*Holders of rec. July 24 
Invest. Trust class A.............-... FRR) Divinechcsninceaendue ames 
Jackson & Curtis Investment Associates|—Divijdend dejferred. 

Jackson & Curtis Securs. Corp., pf. (qu.)} *134 |Aug. 1|*Holders of rec. July 15 
Kekaha Sugar (monthly) .........-... *20c./Aug. 1|*Holders of ree. July 25 
Kendall Co., pref. A (quar.)......-.-. 1% t. 1] Holders of rec. Aug. 10 
Kentucky Consol. Stone, pref.—Aug. div]. omittjed. 

Keystone Trust Shares____........... *21c.|July 15|*Holders of rec. June 30 
Knickerbocker Equitable Sec., pf. (qu.)_|*$1.75|July 30|)*Holders of rec. July 20 
Knudsen Creamery, cl. A & B (quar.)_..|*374c|Aug. 20|*Holders of rec. July 31 
Laclede-Christy Clay Prod., com.—Div. | passed!. 

Laher Auto Spring, 7% pref. (quar.)....|*43%c July 1|*Holders of rec. June 15 
Lamson & Sessions Co., pref. (quar.).-.| *$1.75 Aug. 1|*Holders of rec. July 22 
Land & Royalty et cl. A (monthly) _|*8 1-3c|Aug. 1|*Holders of rec. July 25 
Temsiad Oo. (AUR? .) cnccn ccc nceesecen *40c.|Aug: 1/*Holders of rec. July 15 
—_s of Industry Shares, series A.._.* — Aug. : Howes noe < rec. ~— 4 

iy il: is icra cn eblauacins do *30c. r * of rec. July 

Series C ot ithe aii Rash ilnte donk agen ieee *! 12.67¢ rey 1 *Holders of rec. July 16 
Liggett & Myers Tob.,com.& com.B(qu) |*$1 Sept. 1/*Hoiders of rec. Aug. 17 
Lindner Co., pref. A (qQuar.).....---.-. *65c.|July 31|*Holders of rec. July 21 
— (C..W.) & Co., com. (quar.)-_.-. _ a : oe = rec. — 4 

ES eer ae pt. olders of rec. Aug. 
Lock Joint & Pipe, com. (monthly)_-.-| *67c.|July 31|*Holders of rec. July 31 

Common (monthly) ..........------ *67c.|Aug. 31|*Holders of rec. Aug. 31 

Common‘ monthly) -...-...-------- *67c.|Sept. 30/*Holders of rec. Sept. 30 

Common (monthly) -...--.----..---- *67c.|\Oct. 31|*Holders of rec. Oct. 31 

Common (monthly) -..----.----.---- *67c.|Nov. 30|*Holders of rec. Nov. 30 

Common (monthly) -...-.---------- *6§7c.|Dec. 31|*Holders of rec. Dec. 31 
Loomis-Sayles Mutual Fund (quar.)_...| *50c./July 10|*HOlders of rec. June 20 
Lord Baitimore Hotel, 1st pref. (quar.).| *134 |Aug. 1|*Holders of rec. July 25 
Lord & Taylor, 1st pref. (quar.).-.-.-- *11% |Sept. 1)*Holders of rec. Aug. 17 
Louisiana Oil & Refg.,6%% pf. (quar.) 1% |Aug. 15 *Holders of rec. Aug. 1 
Luther Manufacturing (quar.)_....---- *2 Aug. 1,*Holders of rec. July 21 
Majestic Royalty Corp. (spec.) (in stk.) .|*el Aug. 1)*Holders of rec. July 25 
Mallory Hat, pref. (quar.)....-..-.-.-. *1% j|Aug. 1)*Holders of rec. July 18 
Manchester Cotton Mills (quar.)......- *2 Aug. 1)*Holders of rec. July 15 
Mengel Company, pref. (quar.)-----.-.| *134 |Sept.1 |*Holders of rec. Aug. 15 
Michael Nairn & Greenwich, Ltd.— 

Am dep. rcts. for ord. reg. shares_--.. *w5 July 24|*Holders of rec. July 15 
Mickelberry’s Food Product, com. (qu.).| *15c.|Aug. 15|*Holders of rec, Aug. 1 
Midland Grocery Co., com_..-.-..---- *3 Aug. 1)*Holders of rec. July 20 
Deietes B4le.. (GUAT) 6 oso avons soccs *4 Aug. 1|*Holders of rec. July 15 
Minneap. Moline Power Inplement, pf.|— Divjidend o mitted. 

Mitchum Tully Partic., pref......----- *§624%clAug. 1|*Holders of rec. July 15 
Montgomery Ward & Go., cl. A (qu.)---| *$1.75|Oct. 1|*Holders of rec. Sept. 20 
Moody’s Investors Service, part. pf.(qu.)| 75c. |Aug. 15| Holders of rec. Aug. 1 
Morris Plan Co. (Rhode Island) (quar.).| *13{ |Aug. 1/*Holders of rec, July 24 
Mutual Finance Corp., Ltd., pref....-.- *40c.|July 15|*Holdres of rec. June 20 
Mutual Investment Trust (N. Y.), cl. A.| *5c. |July 15)*Holders of rec. June 30 
National Industrial Loan (monthly)..--] *5c. |Aug. 10/*Holders of rec. July 31 

Monthly (payable in stock) --.------- *el |Sept. rs a - rec. a=. 2 

NR fee else Shona cokboawke *5ce. |Oct. olders of rec. Sept. 
National Refining com. (quar.)-------- *12\c\Aug. 15|*Holders of rec. Aug. 1 

Common (Gual.)..-o--2-secnescncss *12%c| Nov. 15|*Holders of rec. Nov. 1 
National Sash Weight, pref. (quar.)...*|/87'4c.|Aug. 1|*Holders of rec. July 20 
National S2curity Corp., 1st pref.—Divijdend ajction deferred. 

Nationa! Supply com.—Aug. div. omitte/d. 

Preferred (quar.)..-.--------------| 1% |Sept. 30} Holders of rec. Sept. 19 
New Process Co., 7% preferred ii ea al 1% |Aug. 1] Holders of rec. July 27 
s New York Dock, pref...--.-------- 2% |Aug. 15} Holders of rec. Aug. 5a 
Noma Electric Co. (quar.).------------ *10c.|Aug. 1|*Holders of rec. July 20 
Oswego Falls Corp., 8% first pref. (qu.).| *2 Aug. 1\*Holders of rec. July 25 
Owens-Ill. Glass, com. (quar.)--------- 50c.|Aug. 15} Holders of rec. July 30 

Preferred (GUAT.)...------cscccweene 1% |Oct. 1) Holders of rec. Sept. 15 
Pacific Clay Products (quar.) - --------- *60c.;Aug. 1)*Holders of rec, July 20 
Pacific Finance Corp. (Delaware)— 

Preferred A (quar.) (No. 1)---------- *20c.|Aug. 1)|*Holders of ree. July 15 
Pacific Finance Corp. (Calif.)— 

Preferred C (quar.) (No. 1)---------- 16%c.\|Aug. 1)*Holders of rec. July 15 

Preferred D (quar.) (No. 1)---------- 17%c.|Aug. 1)*Holders of rec. July 15 
Packard Motor Car (quar.)------------ *10c.|Sept. 12|*Holders of rec. Aug.’ 16 
Pairpoint Corp. (quar.)--------------- *1%4 |Aug. 1/*Holders of rec. July, 22 
Pean. See, Invest. Tr. Inv. Tr., AA--..| SSECjAUB, Dic cccinccccuscccorcunp 
Perfection Stove (monthly) -.---------- *18%c\July 31|*Holders of rec. July. 20 
Petroleum Landowners Corp. (monthly).| *25c.)Aug. 15)*Holders of rec. July, 31 
Pieree-Arrow Motor Car Co., class A—Se|pt. dividend ojmitted. 

Preferred (quar.)------------------- 136 Sept. 1). nnccoconmccscocesee 
Planters Realty, pref. (monthly) ------- 58%c.|Aug. 1| Holders of rec. July 7 
Powdrell & Alexander, com. (quar.)..-.|*874c|Aug. 15|*Holders of rec. Aug. 

Pecherred (QUB.) Joc- nc ccwcdscccce *1% \Oct. 1)*Holders of rec. Sept. 15 
Prudential Secur., common *'17%c.\July 1)\*Holders of rec. June 21 

CAME i. 3): eee eg  aaaiuliee *3 July 1)*Holders of rec. June 21 
Public Util. Secur. Corp., pref. (qu.) Aug. 1|*Holders of rec. July 27 
Purity Bakeries (quar.).-------------- ».|\Sept. 1)*Holders of rec. Aug. 14 
Radio Corp. of Amer., pref. A (quar.).-.| 874%c.\Oct. 1) Holders of rec. Sept. la 

Preferred B (quar.)----------------- $1.25,Oct. 1 olders of rec. Sept. la 
Rich's, Inc., com. (qu.r.)------------- *30c.|Aug. 15|*Holders of rec. Aug. 1 

614% preferred (quar.)...---------- *1% |Sept. 30|*Holders of rec. Sept. 15 
Riverside Cement, Ist pref. (quar.)-..-.- *$1:50|Aug. 1)|*Holders of rec. July 15 
Roper (Geo. D.) Corp., pref. (quar.)---.| *1% |Aug. 1,*Holders of rec. July 15 
St. Louis Car, pref. (quar.)------------ *1% |Aug. 1)*Holders of rec. July 25 
St. Louis Screw & Bolt,pref. (quar.)...-| *13%{ |Aug. 1)*Holders of rec. July 27 
Sanford Mills—Dividend passed. 

Schramm-Johnson Drug cl A (quar.)----| *2 | See ee eS nen 

Preferred (quar.)------------------- CRTE (Deke ODS cs Scien dn csusesdnevas 
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_FIN A} NCIAL | CHRON ICLE a Vout. 133. 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Concluded). Public Utilities (Continued). 
Seaboard National Security (quar.)....*| 3744c.|Aug. 1\*Holders of rec. July 20 | Calgary Power Co., pref. (quar.)......| 1% |Aug. 1) Holders of rec. July 15 
Shareholders Inv. Corp. (quar.)..-.---- *30c.|Aug. 1)\*Holders of rec. July 20 Canada Northern Power, com. (quar.)..| 20e.jJuly 25) Hoiders of rec. June 30 
Sinclair Consol. Oil, Ms, Seat QE) «nncose *2 Aug. 15|*Holders of rec. Aug. 1 Central Arizona L. & i $6 pref. (qu.).|*$1.50|Aug. 1)*Holders of rec. July 18 
Skinner Organ (q PAE o + ae enue---*| 37}6€.\Aug. 1)*Holders of rec. July 25 $7 preferred (quar.)-.....-.--.-.--- *$1.75|Aug. 1/|*Holders of rec. July 18 
Smith Agricultural G em., com. (quar.)-| *25c.|Aug. 1|*Holders of ree, July 21 | Ceotral Hudson Gag & Elec. com. (qu.)-| *20c.j|Aug. 1|*Holders of ree. June 
Preferred (quar.)....---+«++ io Me » 4\*Holders of ree. Juiy 21 | Central Power & Light, 7% pref. (qu.).-| *1%4 j|Aug. 1/*Holders of rec. July 15 
Spitzer Properties, Inc., 6% pt. (quar. - *| 37 4e.| July *Holders of ree. June 30 6% preferred (quar.)-.-.-.----...--| *1% |Aug. 1)*Holders of rec. July 15 
Standard Cap & Seal, com. (quar.)..---| 60¢c. 15) Holders of rec. Aug. 1 Cent. & 8. W. Util... $7 . (quar.)....| $1.75)Aug. 15) Holders of rec. July 31 
Standard Corp., Inc. (quar.)....------- *7c. |Aug. 1/*Holders of rec. July 20 $7 prior lien pref (quar.) osstece $1.75|Aug. 15} Holders of rec. July 
Standard Financial............------- *10c.|Aug. 15|*Holders of rec. July 25 $6 prior lien pref. (quar.)_..-....--.. $1.50|Aug. 15| Holders of rec. July 31 
Standard Paving & Materials, com.—Au|g. div. |omitted|. Cent. Vermont Pub. Serv., $6 pref. (qu.)| $1.50|)Aug. 15} Holders of rec. July 31 
Preferred (GURP.) .noccincucdscdisind 1%4 |Aug. 15| Holders of rec. July 31 | Central West Pub. Serv., cl. A (qu.).--| 02%jAug. 1| Holders of rec. July 15 
State Capital oe. cl. A and pret.—Divid|end pa ‘ Preferred A (quar.)-......---------- *o2 jAug. 1/*Holders of rec. July 15 
State Guaranty Corp., pref. (quar.).--*| 3244c.|July 15|*Holders of rec. July 12 Preferred B (quar.)..-.-.----------- *1% |Aug. 1)*Holders of ret. July 15 
Preteered (60008) os swcndncsdecovcns *12c.|July 15|*Holders of rec. July 12 Chic. Rap. Transit, pr. pref. A (mthly.).| *65c.|Aug. 1|*Holders of rec. July 21 
Stott Briquette, Inc., $2 pref. (quar.).--| *50¢.|Aug. 1|*Holders of rec. July 20 Prior pref. B (monthly).--......-..- *60c.;Aug. 1)|*Holders of ree. July 21 
Straus (S. W.) Investing Corp., pref.—N]/o actio|n on Aug. 1 dividend. Cities Service, bankers’ shares_-.-.....- *17.2ic|Aug. 1|*Holders of rec. July 15 
Gen Ce, 6006: (GUNES. nod ct ucddbvaadses 25c. |Sept. 15| Holders of ree. Aug. 25 Cities Service Pow & Lt. $7 pf. (quar.) ./58 1-3c|Aug. 15! Holders of ree. Aug. ia 
Pe GC ee are *1\%4 |Sept. 1)/*Holders of rec. Aug. 10 $6 preferred (quar.)......---------- Aug. 15| Holders of rec. Aug. ia 
Taylor & Fenn (quar.)_---..---------- *2 Aug. 1|*Holders of rec. July 20 $5 preferred (quar.)--..-.---------- 41 2-3c|Aug. 15) Holders of rec. Aug. 1a 
Thomson-Gibb Elec. Welding, pref.—Au/}g. divijdend pajssed. City Water Co. of Chattanooga, pf.(qu.)} *14% |Aug. 1)|*Holders of rec. July 20 
Tillman Electro Plating, cl. A (No. 1).-| 50¢. |July 24) Holders of rec. July 20a | Cleveland Elec. Illum., pref. (quar.)..-| *1% |Sept. 1/*Hoiders of rec. Aug. 15 
PRERTEE, ck od cnbnnscdaqvidiadisgrs $3.50|July 24| Holders of rec. July 20a | Columbia Gas & Elee., com. (quar.)..--| 50c.)/Aug. 15| Holders of ree. July 20¢ 
Trenton Petteries, pref. --.-.-----.------ *$2 Be SY eee 6% preferred (quar.)..........----- 1% |Aug. 15) Holders of rec. July 20a 
Troxel Mfg., com. (quar.)...---------- $1 ug. 1) Holders of rec. July 20 6% preferred (quar.)_.......-...--- 1% |Aug. 15) Holders of rec. July 20a 
Preseieel. (GUBG.) visa obo dk wotsssoccs 1% |Aug. 1) Holders of rec. July 20 Columbus Ry., P. & L., pref. B (qu.) ..| *1.63|Aug. i|*Holders of rec. July 15 
Trustee Stand. Shares, ser. C_...-.---- *llc.|Aug. 1| Holders of coupon No. 2 Commonwealth-Edison Co. (quar.)..-.-- *2 Aug. 1)|*Hoiders of rec. July 15 
GT cick Stina dadn wdbinowis *18¢c.|Aug. 1} Holders of coupon No. 2 Community Power & “Spr COME... ccsoce 62%cjAug. 1) Holders of rec. July 214¢ 
Turner Tanning Mach. (quar.)-------- *30c.|Aug. 1|*Holders of rec. July 25 First preferred (quar.).......---.-- $1.50|Aug. 1) Holders of rec. July 2ia 
Underwriters Finance, 7% pf. (qu.)----| *1% |Aug. 1)|*Holders of rec. July 20 Community Water Serv. (in com. stk.).-. 3 |Aug. 1} Holders of rec. July 10 
Union County Corp. (quar.).-.-.--.---- *30c.|Aug. 1|)*Holders of rec. July 18 Consolidated Gas of N. Y., pref. (quar.).| $1.25}Aug. 1] Holders of rec. June 30a 
United American Util., Inc., cl. A (qu.)_| 32%c.\|Sept. 1| Holders of rec. Aug. 12 Consumers Power, 7% pref. (quar.)....| 1% |Oct. 1} Holders of rec. Sept. 15 
United Stores Corp., pref. (quar.)------ $1 Sept. 15) Holders of rec. Aug. 26 6.6% preferred (quar.)...........-- $1.65\|Oct. 1) Holders of rec. Sept. 15 
U. 8. Bank Corp. (monthly) .....------ *7c. |Aug. 1|*Holders of rec. July 17 6% preferred ((quar.)...........-.-- 1% jOct. 1) Holders of rec. Sept. 15 
U.8. Playing Card (quar.) ----------- *| 62%c.\Oct. 1\*Holders of rec. Sept. 20 $6 preferred (quar.’....-....s-..ce- $1.25\Oct. 1) Holders of rec. Sept. 15 
Veeder Root, Inc. (quar.)....--.-.----- *40c.| Aug. 15|*Holders of rec. July 31 6% preferred (monthly)_.........-- 50c.|Aug. 1] Holders of rec. July 15 
Walker & Co., class B (quar.)..-.------ *15c.|Aug. 1)|*Holders of rec. July 20 6% preferred (monthly) -.........-- 50c.\Sept. 1| Holders of rec. Aug. 15 
Western Dairy Products, pf. A (qu.)---| *$1.50|\Sept. 1|*Holders of rec. Aug. 20 6% preferred (monthly).........--- 50c./Oct. 1] Holders of rec. Sept. 15 
Westvaco Chlorine Prod. (quar.).------| *50c.|Sept. 1)/*Holders of rec. Aug. 10 6.6% preferred (monthly)........-..- 55c.|Aug. 1| Holders of rec. July 15 
Wessix, Inc., pref.—Div. passed. 6.6% preferred (monthly) _......--.. 55c.|Sept. 1) Holders of rec. Aug. 15 
Western Newspaper Union, 7% “ (qu.)| *1% |Aug. 1)*Holders of rec. July 25 6.6% preferred (monthly) __-.---..-.-. 55c.jOct. 1| Holders of rec. Sept. 15 
White (S. 8.) Dental Mfg. (quar.)------ *20c.|Aug. 1\*Holders of rec. July 22 Cumberland Co. Pow. & Lt.. pref. (qu.)-| 1% ltAug. 1] Holders of rec. July 18 
Wilcox Rich Corp., cl. A (quar.)_.---- *| 62 4c.| Sept. 30|*Holders of rec. Sept. 20 Dallas Ry. & Term., pref. (quar ale er *1% Aug. 1/*Holders of rec. July 22 
Wood, Alexander & James, pref. (quar.).' 13% ‘Aug. 1! Holders of rec. July 21 Dayton Power & Lt., pref. Gnehiy.) - = *50c.j|Aug. 1)*Holders of rec. July 20 
Derby Gas & Elec., $6. 50 pref. (quar.).*, $1.625j)Aug. 1)*Holders of rec. July 20 
Below we give the dividends announced in previous weeks | _ $7 preferred (quar ee ae $1.75jAug. 1/*Holders of rec. July 20 
and not yet paid. This list does not include dividends an- | *stern Stites row. ‘pret. A (quar.)-..-|*81.75/Aug. 1)*Holders of ree. July 20 
Preferred B (quar.) 6p bb dade wwpepin 1.50 j|Aug. 1)/*Holders of rec. July 20 
nounced this week, these being given in the preceding table. | astern Utilities Associates, com. (qu.)-| 50c.|Aug. 15| Holders of rec. July 17 
Edison Elec. Ill. (Boston) (quar.) ------ 3.40}Aug. 1} Holders of rec. July 10 
Per When Books Closed. Electric Bond & Share, $6 pref. (quar.)--| $1.50;Aug. 1] Holders of rec. J 
Name of Company. Cent. | Payable. Days Inclusive. $5 preferred (quar.).....--.----~--- $1.25)Aug. 1] Holders of rec. J 
—_————  —— -— -—- -— - - - - - - - --— Electric Power Associates,com. &cl.A..| 25¢c.jAug. 1] Holders of rec. July 15 
Railroads (Steam). Electric Power & Light, com. (quar.)--- 25¢e.|Aug. 1| Holders of rec. July 114 
Alabama Great South., ordinary pref..-| $2 Aug. 15| Holders of rec. July 10 2d preferred A (quar.)......-.-.- ---| *1% jAug. 1|*Holders of rec. July 
Preferred (extra)....--------------- $1.50|Aug. 15| Holders of ree. July 10 Allotment ctfs. full paid (quar.)-.---- 12%el|Aug. 1} Holders of ree. July lia 
Ateh. Bn ag Santa Fe, com. (quar.).| 2% |Sept. 1) Holders of rec. July 31a Allotment ctfs. 80% paid (quar.)---- 10¢e.;Aug. 1] Holders of rec. July 11a 
WG 3b dkdcciacvondcatiinw ooo 2% |Aug. 1| Holders of rec. June 26a | Empire Dist. El. Co., 6% pf. (mthly.)-! 50c.;Aug. 1| Holders of rec. July 15a 
ato & Charlotte Air Tine eae *44% |Sept. 1|*Holders of rec. Aug. 20 Empire Gas & Fuel Co., 8% pf. (rothly.)- 66 2-3c|Aug. 1] Holders of rec. July 15a 
Baltimore & Ohio, com. (quar.)....-.-- 1% |Sept. 1} Holders of rec. July 18a 7% preferred (monthly) ......------ 58 1-3c|Aug. 1] Holders of rec. July 154 
Preferred (quar.).............---<-- 1 Sept. 1) Holders of rec. July 18a 6%% preferred (monthly).....----- 54 1-6cjAug. 1| Holders of rec. July 154 
Boston & Providence (quar.)....----.. *2% \Oct. 1|\*Holders of rec. Sept 19 6% preferred (monthly)......------ 50c.{|Aug. 1] Holders of rec. July 154 
CamnGs Gee. < . cccsccscccctswasd 1% |Aug. 1) Holders of rec. June 26a 8%, preferred (monthly) ..-...------ 66 2-3e|Sept. 1) Holders of ree. Aug. 15a 
Central RR. of N. J. (quar.).---.-.---- 2 Aug. 15) Holders of rec. Aug. 5a 7% preferred (monthly) -....------- 58 1-3c/Sept. 1| Holders of rec. Aug. 15a 
Cincinnati Northern. -.-....------..-- *6 July 31|*Holders of rec. July 21 64%% preferred (monthly)......---- 54 1-Ge/Sept. 1) Holders of rec. Aug. 154 
Cincinnati Union Terminal. pref. (qu.). *1\% jvet. 1)*Holders of rec. Bept tv 6% preferred (monthly)-....-..------ 50 Sept. 1] Holders of rec. Aug. 154 
Peetered. (euer.).. 9 .-  s adeecsecs *144 | Jan.1°32|*Holders of ree Dee 10 Fall River Gas Works (quar.).....-.---- 75¢.|Aug. 1| Holders of rec. July 23 
Cleve., Cinn., Chic. & St. Louls,com ...| 5 July 31| Holders of rec. July 2!a | Gas & Elec. Securities Co., com. (mthly.)}| 50c./Aug. 1{ Holders of rec. July 15¢ 
Preferred (quar.) oc eeecee ccc necneece 1% |July 31| Holders of rec. July 2\a Common (monthly) --.-------.----- 50c.\Sept. 1| Holders of rec. Aug. 15a 
Connecticut & Passum psic Rivers. --.-.-.-. 3 Aug. 1) Holders of rec. July 1 Common (payable in com. stock)..--| f% |Aug. 1} Holders of rec. July 154 
Cuba RR., preferred--............-.-- 3 Aug. 1] Holders of rec. July 20a Com. (payable in com. stock) --.--.-- J% ‘Sept. 1) Holders of rec. Aug. 154 
Delaware & Hudson Co. (quar.)....-.-- 2% |Sept.21| Holders of rec. Aug. 28a Preferred (monthly) -......-...-----! 58 1-3c/Aug. 1} Holders of rec. July 154 
East Pennsylvania RR...........---- $1.50| July d19| Holders of rec. July d9 Preferred. (monthiy) .....< .ncc<ss0nsee 1-3c Sept. 1] Holders of ree. Aug. 154 
Great Northern, preferred. .......-.-.-. 1% 1| Holders of rec. June 30a | Gas Securities Co., com. (monthly)----| g% |Aug. 1} Holders of rec. July 154 
Hudson & Manhattan, pref.........-.. 2% 15| Holders of rec. Aug. la Common (monthly) .............--- 9% \Sept. 1) Holders of rec. Aug. 154 
Internat. Rys. of Cent. America, pf.(qu)| 1% 15| Holders of rec. July 31a Preferred (monthly) -...........----- 50c.;|Aug. 1] Holders of rec. July 154 
K. C. St. L. & Chic., 6% pref. (quar.)-.| *1%4 1|*Holders of rec. July 17 Preferred (monthly) -.-....-.-.----..- 50c.\Sept. 1) Holders of rec. Aug. 15a 
Kansas City Southern. com. (quar.)...- 50c. 1| Holders of rec. June 30a | Greenfield Gas Light, pref. (quar.)_-.--- *75¢.|Aug. 1)*Holders of ree. July 15 
Louisiana & Missouri River, pref....-.--. *3% . 1)*Holders of rec. July 17 Guilford-Chester Water...........-..- *80c.|Aug. 1)*Holders of rec. July 15 
2% 10| Holders of rec. July 15¢ | Hamilton Bridge, 64% pref. ee --| 1% |Aug. 1) Holders of rec. July 15 
Mahoning Coal RR., com. (quar.)_.... .50 1| Holders of rec. July 15a | Hartford Electric Light (quar.)....---.-. *68%ciAug. 1!*Holders of rec. July 15 
1% 1} Holders of rec. Aug. 15 Havana Elec. & Utilities, cum. pref.(qu.)| $1.25)Aug. 15| Holders of rec. July 18 
3 1| Holders of rec. July 1 First preferred (quar.)....-.....-..- 1% |Aug. 15) Holders of rec. July 18 
*$25 (July 31|*Holders of rec. July 21 Idaho Power Co., 7% 5 pref. ht aaa 1% |Aug. 1} Holders of rec. July 15 
.50) Aug. July 18 to July 31 $6 preferred (quar.) Sibedwesusahénh $1.50/Aug. 1}! Holders of rec. July 15 
issouri-Kansas-Texas, pref. A (qu.)...| 1% |Sept.30| Holders of rec. Sept. 5a | Illinois Northern Utilities, com. (quar.)_| *2 Aug. 1)*Holders of rec. July 15 
Nashville Chattanooga & St. Louls--_-_-- 1% . 3] Holders of rec. July 25a Pretanes COG)... occ nncmneses neue *1% |Aug. 1)*Holders of rec. July 15 
New Orleans Texas & Mexico (quar.)...| 1% |Aug. 31| Holders of rec. Aug. 14a $7 junior preferred (quar.)......--.- *$1.75'Aug. i'*Holders of rec. July 15 
N. Y. Central RR. (quar.)..........-.. 1% 1| Holders of rec. June 26a | Illinois Power & Light, 6% pref. (quar.)| $1.50/Aug. 1; Holders of rec. July 10 
Norfolk & Western, = (quar.)....-.- 2% |Sept.19| Holders of rec. Aug. 31a | Internat. Utilities Corp., $7 pref. (quar.)| $1.75|Aug. 1] Holders of rec. July 17a 
Adjustment pref. (quar.)..........-.. 1 Aug. 19} Holders of rec. July 3la | Keystone Telephone, $3 pref. (quar.)-_-- 75¢.|Aug. 1| Holders of rec. J 
North Carolina RR., wm guar. stock...| *3% . 1)*Holders of rec. July 2 Kokomo Water Works, pref. (quar.)....| *1% |Aug. 1/*Holders of rec. July 20 
Northern Pacific (quar.) iia wi takp deb tein oid 1% 1| Holders of rec. July 64 | Lawrence Gas & Elec. (quar.).-...--..-.- *65c.|Aug. 1|*Holders of rec. July 15 
Pennsylvania RR. (quar.)........-...- 75¢e.|Aug. 31; Holders of rcs. Aug. 14 | Lincoln Tel. & Tel., pref. (quar.)_...---. 0095 1008: Bi ccccccniaciudcdcposcacce 
PO COEDS 6 5 Sekdicccdébudedaued 20c./Sept. 15| Holders of rec. Aug. 144 | Lockhart Power. preferred_..-.-...--..- * $3.50 Sept. 30|*Holders of rec. Sept. 30 
Pere ny te pe pf. and prior pf. (qu.)} 1% 1| Holders of rec. July 8a | LoneStar Gas,6%% pref. (quar.)..---- *$1.62|Aug. 1)*Holders of rec. July 20 
Pittsburgh & Lake Erie..........-.... $2.50|Aug. 1| Holders of rec. June 26a | Long Island Ltg., com. (quar.).....----. 15¢e.|Aug. 1] Holders of rec. July 15 
Reading Company, common (quar.)--...| $1 Aug. 13| Holders of rec. July 16a | Lowell Electric Light (quar.)......-..-- *65c.|Aug. 1|*Holders of rec. July 15 
First preferred (quar.).............-. 50c.|Sept. 10} Holders of rec. Aug. 20a | Malone Light, Heat & Power, pf. (quar.)| *$1.50/Aug. 1|*Holders of rec. July 15 
Second preferred (quar.)..........-- -\Oct. 8| Holders of rec. Sept. 17a | Michigan Gas & Elec., prior tien (quar.)}| *1% |Aug. 1/|*Holders of rec. July 15 
Bt. pg ee ty ng i AA pref. (qu.) 1% |Aug. 1| Holders of rec. July ila Ferenres CGN ioscdcscosctadaess *1% |Aug. 1/*Holders of rec. July 15 
6% preferred (quar.)|_..-....--..-- 1% |N 2| Holders of rec. Oct. 1a | Middie West Utilities, com. (quar. owed f2 |Aug. 15| Holders uf rec. July 154 
Shamokin Valley & Pottavilie WE SRCER RSS *$1.50\|Aug. 1|)*Holders of rec. July 15 $6 preferred (quar.)..........-..-- $1.50|/Aug. 15| Holders of rec. July 15 
Gouthers Ry., COM... 2... ccccctccccn k35c. .’ 1| Holders of rec. July ia Milwaukee Elec. Ry. & Light. ae: (au) 1% |July 31] Holders of rec. July 20a 
GN Hb. wh dig dae eeacaddonce %1.65|Aug. 1!| Holders of rec. Juiy ia 6% pref., serica of 1921 (quar.)..-.-- 71% . 1|*Holders of rec. Aug. 15 
United N. J. RR. & Canal (quar.)-_--..-- *2%4 |Oct. 10|*Holders of rec. Sept. 19 Mississippi Pow & Lt., pref. (quar.)....| *$1.50/Aug. 1/*Holders of rec. July 15 
Ry... pretewred. . . ccccoccnce *3 . 1)*Holders of rec. July 18 Mississipp! Val. Util., | pr. pref. (quar.)..| *$1.50/Aug. 1|*Holders of rec. July 15 
Mohawk Hudson Power Co., ist pf.(qu.) *1% |Aug. 1/*Holders of rec. Juiy 15 
Public Utilities. Monmouth Consol. Water, pref. (quar.). *134 |Aug. 15/*Holders of rec. Aug. 1 
Alabama Power $5 pref. (quar.)-..:-- $1.25|Aug. 1) Holders of rec. July 15 Monongahela West Penn Pub. Serv.— 
Amer. Cities Power & Light, ci z% (qu.)| ee75e. 1| Holders of rec. July 3 7% preferred (quar.)........------- 43%cjOct. 1} Holders of rec. Sept. 15 
Class B (in class B stock) .......__. 52) 1| Holders of reo. July 3a | Montana Power Co., pref. (quar.)------ *1% |Aug. 1)*Holders of rec. a 13 
Am. Com'wealths Pow. com.A&B (qu.)_|i2% 25| Holders of rec. June 30 | Montreal Lt, Ht. & Pow. Pane (qu.)-| 38c.|July 31| Holders of rec. June 30 
First pref. series A (quar.).........-- $1.75|Aug. 1| Holders of rec. July 15 | Mount Holly Water._.........-....-- *60c.|Oct. 1|*Holders of rec. Sept. 9 
$6.50 first preferred (quar.)........- $1.62\|Aug. 1| Holders of rec. July 15 Municipal Service Co., pref. (quar.)-.-.| 144 |Aug. 1] Holders of rec. July 15 
96 first preferred (quar.)...........- $1.50|Aug. 1| Holders of rec. July 15 | Mutual Telep. (Hawaii) (monthly) - ---- *8c.|July 31|*Holders of rec. July 18 
Second preferred series A ((juar.)_....| $1.75|Aug. 1| Holders of rec. July 15 ee | Re IE SEER ree PE Cle EE *8c. |Aug. 1/|*Holders of rec. July 18 
Amer. Gas & Elec., pref. (quar.)_....-.- $1.50)/Aug. 1| Holders of rec. July 8 National Electric Power, com. A (quar.)} *45c.j/Aug. 1|*Holders of rec. July 10 
Amer. Light & Tract., com. (quar.)..... 6234c.|Aug. 1) Holders of rec. July 17a | National Power & Light, common (qu.).| 25c.|/Sept. 1} Holders of rec. Aug. 8a 
 ituny —ao-abey, ud Ler Pee em 37}4c.|Aug. 1] Holders of rec. July 17a $6 preferred (quar 5 . 1| Holders of ree. July 11 
Amer. Water Wks. & Elec., com. (qu.)..| 75c. 1| Holders of rec. July 10a | Nat. Tel. & Tel., 1\*Holders of rec. July 17 
Common. (quar.) .................. 75c.|Aug. 1| Holders of rec. July 10 Preferred (quar. 1|*Holders of rec. July 17 
$6 1st preferred (quur.)......-...-.- $1.50 1| Holders of rec. Sept. 1Ja | Nevada-Calif. Elec., pref. (quar.)..-.-- 1% 1| Holders of rec. June 30a 
Arkansas-Missouri Power, pref. (quar.)._| #134 |Aug. 1|*Holders of rec. July 15 Newport Water, pref. (quar.)_..-.----- *$1.50)Aug. 1|*Holders of rec. July 22 
ee Elec., class A (quar.) ._ aa |Aug. 1| Holders of rec. June 30 North American Edison, pref. (quar.)...| $1.50/Sept. 1) Holders of rec. Aug. 154 
$4 pref. (quar.)....-.-.---......... aa 1|*Holders of rec. June 30 | North American Gas & Elec., cl A (qu.)-| *40c.j|Aug. 1|*Holders of rec. July 20 
Associated Telep., Ltd., pref. (quar.)..|*3744c|Aug. 1|*Holders of rec. July 15 | North Amer. Light & Power. com. (qu.)| f2 Aug. 15| Holders of rec. July 20 
Associated Telep. Utilities, com. (qu.)_- 15| Holders of rec. Sept. 30 Preferred (quar.)_...........-..... *$1.50|Oct. 1|*Holders of ree. Sept. 19 
$6 conv. pref., A (quar.)...... $1.50|\Oct. 1) Holders of rec. Sept.15 | Northern N. Y. Utilities, pref. (quar.)-.| 134 |Aug. 1| Holders of rec. July 10 
$6 cum. prior pref. hae $1.50|Sept. 15| Holders of rec. Aug. 31 Northern Ontario Power Ltd.,com.(qu)| 50c./July 25| Holders of rec. June 30 
cum. prior pref.(quar.).........- $1.75|Sept. 15| Holders of rec. Aug. 31 6% preferred (quar.)...........-.-. 1% |July 25) Holders of rec. June 30 
Atlantic oy Electric, $6 oo (quar.)..| *$1.50|Aug. 1|*Holders of rec. July 11 Northern States Power, com. A (quar.)-| 2 Aug. 1} Holders of rec. June 30 
Bangor Hydro-Elec., com. (quar.).....- *50c. 1|*Holders of rec. July 10 Ohio Public Service, 7% pref. (mthly.) _|58 1-3c/Aug. 1] Holders of rec. July 154 
Birmingham Gas, = 2 ae (quar.)-.--.. *1% |Aug. 1|*Holders of rec. July 15 6% preferred (monthly)........-.-- 50c.|Aug. 1] Holders of rec. July 154 
Brazilian Tr., L. & P., ord. (quar.)_...| 25c. 1| Holders of rec. July 31 5% preferred (monthly). .......---. 412-3cjAug. 1) Holders of rec. July 154 
Broad River Power, 7% pref. (quar.).-.| *1% Aug. 1/*Holders of rec. June 30 7% preferred (monthiy)......--_... 58 1-3e|/Sept. 1] Holders of rec. Aug. 15a 
Bklyn-Manhat. Tr., pref. A (quar.)....| $1.50/Oct. 15| Holders of ree. Oct. 1a 6% preferred (monthly). .....-...-- 50c.|Sept. 1| Holders of rec. Aug. 154 
series A (quar.)...........- $1.50| Jan15°32; Holders of rec. Dec. 31a 5% preferred (monthly)_.......-.-- 41 2-3e/Sept. 1) Holders of rec. Aug. 15a 
series A (quar.)..--........ 1.50| 4/15/32| Holders of rec. Apri’32a | Orange & Rockland Elec (quar.).....-.| #2 Aug. 1|*Holders of ree. July 25 
Buff. Niagara & wer— Pacific Gas & Elec., 6% pref. (quar.)...|*37}4c|Aug. 15|*Holders of rec. July 31 
& (quar.)..... weewccese *$1.25|Aug. 1'*Holders of rec. July 15 5% % preferred (quar.)............. %clAug. 15'*Holders of rec. July 31 
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Name of Company. 


Closed. 


When Books 
. |Payabie. Days Inclustee. 


Name of Company. 


When Books Closea. 
. |Payabie. Days Inclustoe. 





Public Utilities (Concluded) - 
Pacific Lighting, com. (quar.)-....-..-- 
Pacific N. W. Pub. Serv., pref. (quar.).- 
Pacific Power & Light, 7% pref. (quar.) 


ater . pref. 
Portland Gas & Coke, 7% ‘pref. (quar. ). 
6% preferred (quar.).......----.--.- 
Potomac Edison, 7% 99 (quar.).....- 
6% preferred (quar ns mo gititealedyads 
Power Corp. of oe com. (quar.)_.. 
Public Serv. Co. of Colo., 7% pf.(mthly .) 
6% preferred (monthly) Swe emdowsebe 
5% preferred (monthly).--...-.------ 
Public Service Co. of Nor. Illinois— 
Common (no par) (quar.).--------- 
Common, $100 par (quar.)......---- 
7% preferred (quar.)_..-..---------- 
6% preferred (quar.)--...---------- 
Public Service Corp. of N. J. com. (qu.). 
8% preferred (quar.)-.....--.-.---- 
7% preferred (quar.)...-.--------.-- 
$5 preferred (quar.)-..------------- 
6% preferred (monthly) --.-...--.---- 
6% preferred (monthly) ....-.---.---- 
6% preferred (monthly) -.-.-------- 
Rhode Island Pub. Serv., cl. A (quar.)-- 
Brofderted (G@Unt.)... ....-ccccosscscece 
Rockiand Light & Power (quar.)..--.-- 
Seaboard Utilities, com. (quar.)-------- 
Sierra Pacific Elec. Co., pref. (quar.).-- 
Bioux City Gas & Elec., pref. (quar.)..-- 
South Pittsburgh Water. 5% pref. (qu.)- 
Southern Calif. Edison, com. (quar.)--.-- 
Southern Canada Power. com. (quar.)-- 
—s Colorado Power, ecm. A (qu.) 


$7 prior preference (quar.)-.------.-- 
Standard Pow. & 5 9 com. & com. B(qu) 
Preferred (quar.)..---...----------- 
Standard —— $7 pref. (quar.)_.- 
Tennessee Elec. Pow., 5% ist ptf. s3-- 
6% first preferred (quar.) anette “a 
7% first preferred (quar.)-_- wae 
7.2% first preferred (quar.)---- ou 
6% first preferred (monthly) -- bine 
% tirst preferred (monvhly) -- hw 


7.2% first preferred (monthly) -- wal 
7.2% first preferred (monthly) .------ 
7.2% first preferred (montily) ------- 
Texas Power & Light, 7% pref. (quar.)- 
$6 preferred (quar.)------.--------- 
Toledo Edison Co., 7% pref. (mthly .) --- 
6% preferred (usonthiy) ae tei hadi elena 
5% preferred (monthly) - - ---------- 
Underground Elec. Rys. of London— 
Amer. dep. rets. ord. reg. (interim) -- 
United Gas Improvemem, com. (quar.)- 
preferred (quar.).-..---.--------- 
United Lt. & Pow , com. A & B (quar.)_- 
Un. Lt. & Rys. (Del.). 7% pt. (mthliy.)* 
6.36% prior preferred. (quar.)-.---- 
6% prior preferred (quar.)---------- 
United Ohio Utilities, 6% pr. pref. (qu.) 
United Pr. & Lt. (Kan.), pref. (quar.) -- 
Utica Gas & Elec. $6 pref. (quar.)------ 
Washington (D. C.) Gas Light (quar.) -- 
West Penn. Elec. Co., 7% pref. (quar.) - 
6% preferred (quar.)------------- 
West Penn Power Co. 7% pf. (quar. eae 
6% preferred (qua: r.)- aja 
Western Continental ull, ‘a. A (qu. ).* 
Western Pow., Light & Teien., cl. A (qu) 
Western United Corp., pref. (quar. pre 
6% % preferred (quar. Dicdpane baal 
Wisconsin Telephone, pref. (quar.).-~--- 
York Rys., pref. (quar.)-------------- 







Trust Companies. 
Corn Exchange Bank & Trust (quar.)---. 
————, Bank & Trust (quat.)-.---- 
GREED. dn icasecesndsccnseccouso 
Kings ert (Brooklyn) (quar.)....-- 


Insurance. 
North River ins. (quar.)..--..-.------ 


Miscellaneous 


A. B.C. Cigar (quar.) ...-..-<-------- 
Abraham & Straus, Inc., pref. (quar.)-- 
Acme Farmers Dairy, Ltd., ES 
Adams (J. D.) Mfg., com. *(quar.) Lnaoand 


Adams-Millis Corp., ‘com. >) Sees 4 


First and second preferred (quar.)---- 
Alaska Juneau Gold Mining (quar.)---- 
Allegheny Steel common (monthly) ----- 

Preferred (quar.)..---.------------ 

Preferred (quar.) ... ------------- 
Alliance Realty, preferred (quar.)--...- 

Preferred (quar 
Allied Chemical & Dye, com. (quar. aes 

Allied Internat. Invest., $3 pref. (qu.)-- 
Allied Kid Co., pref. (quar. ae 
Allis-Chalmers Mfg. com. (quar.)-.-..-- 
Alpha Portland Cement, com. (quar.)-- 
Altorfer Bros. Co., $3 pref. (quar.)-.--- 
Aluminum Manufactures, Inc., com. (qu) 

Common (quar.).--.-.-.---------.---- 

GENE.) 2c - conccecaccesens 

Preferred (quar.) - ----------------- 
Amerada Corp. (quar 
American Can, common NEG) .ccccase 
American Coai BURE.) cc nocccapsccuese 
Amer. Elec. Secur., partic. pf. (bi-mthly) 
American Envelope, ‘” pref. Qu)ar.) -- 


ee 


Preferred (quar.)...--------.------ 
Amer. emeuene Co. (Springfield, Ill.) 
Class A (quar.).--.---------------- 
Amer. Mach. & Fdy., common (quar.)-- 


[~) 
at tt pet pet pet 0 


e . . 
— Oe 8 dl al eae 














rey 15} Holders of rec. July 20a 


1\*Holders of rec. July 15 
1} Holders of rec. July 18 
1| Holders of ree. July 18 
1|*Holders of rec. July 15 
1| Holders of rec. July 20 
1] Holders of rec. Aug. 20 
1 





m Holders of rec. 
uly 31| Holders of rec. July 14 
July 31| Holders of rec. July ia 
. 1} Holders of rec. July 10a 
1| Holders of rec. Sept. 10a 
. 1) Holders of rec. Aug. 12a 
. 1] Holders of rec. July 18 
. 1] Holders of rec. July 18 
. 1)*Holders of rec. July 20 
. 1)*Holders of July 20 
. 20; Holders of July 31 
. 1| Holders of July 15 
. 1| Holders of 
oe 
1 
1 


31| Holders of rec. July 1a 
. 31) Holders of rec. Aug. 14 
.30 Holders of rec. Sept. la 
1| Holders of rec. July 15a 
1 Holders of rec. July 15a 


1 *Holders of rec. July 15 


1; Holders of rec. July 134 


1 Holders of rec. July 20 


10 *Hoiders of rec. July 31 

19 *Holders of rec. Aug. 8 
. 15 Holders of rec. July 20a 
. 15 Holders of rec. July 31 
. 25 Holders be 4 July 31 


1 *Holders 0} 


a3 
g 
= 
8 


25 Holders of i oo. June 30a 
25, Holders of rec. June 30a 


Holders of rec. Sept. 15 
Holders of rec. July 13 
Holders of ree. July 13 


*Holders of rec. July 10 


*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of ree. July 15 
*Holders of rec. July 10 


*Holders of rec. July 20 
Holders of rec. July 20 


1 
1 
1 
1 
1 
; i *Holders of rec. Aug. 15 
1 
5 
5 


1 

1 

1)*Holders of rec. Aug. 10 
1|*Holders of rec. July 15 
1\*Holders of rec. July 15 
1|*Holders of rec. July 16 
1|*Holders of rec. July 20 
1|*Holders of rec. July 20 


1] Holders of ree. Dec. 21 
1|*Holders of rec. July 25 





Holders of rec. Sept. 1 





= *Holders of rec. June 30 
‘ Holders of rec. July 15a 
Z 10 *Holders of rec. July 31 


1|*Holders of rec. July 15 
1) Holders of rec. July 18 
1)*Holders of rec. July 18 


- 1| Holders of rec. July 10a 
- 18} Holders of rec. July 31a 
- 1)*Holders of rec. Aug. 15 


1|*Holders of rec. Nov. 18 
Holders of ree Aug 20 
Holders of ree Nov 20 


July 12. to ” Aug. 2 
Holders of ree. July 20 
1\*Holders of rec. Aug. 25 
*Holders of rec. Nov. 25 
Holders of rec. July 31 
ders of rec. July 2 
Holders of rec. July 2 
Holders of ree. July 2 
Holders of rec. Sept. 154 
Holders of rec. Des. 16a 
Holders of ree. July 14a 
*Holders of rec. Aug. 25 
Holders of rec. July 6a 
Holders of rec. July 6a 
Holders of ree. Oct. £ 
1 *Holders of rec. July’ 20 
Holders of rec. 


Holders of ree. June 30a 
Holders of rec. Aug. 11 
Holders of rec. July 16 
*Holders of ree. July 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. July 15 
Holders of ree. Aug. 15 
Holders of rec. Sept. 15 
Holders of ree. July 15 
Holders of ree. Aug. 15 


Holders of rec. July 15a 
Holders of rec. July 154 
Holders of rec. July 15a 


.|Sept: 30} Holders of rec. Aug. 31a 
Sept. 30; Holders of rec. Aug. 3la 
Holders of rec. July 15a 


Holders of ree July 2vVa 
Holders of rec. July 201 
Holders of ree. July 6a 
Holders of rec. July 6a 


- .1| Holders of rec. Juty 23¢ 
4 > Holders of rec. Sept. 30 





July 17a 


Miscellaneous (Continued) . 
American Meter (quar.).............. 


Amer. Re-Insurance Co. (quar.)_....-. 
Amer. Shipbuilding, com. (quar.)...._- 
Proferred (quar.) ...............0.. 
Amer. Smelting & Refining, com. (qu.)- 
Preferred (quar.).......... 2.2.2.2 
Second eeuhered COGEED .ctdidiccsiicos 
American Stores Co. (quar.).........-. 
Amer. Sugar Refg.. com. (quar.)_...-- 
Preferred (quur.)..............-.-- 
Amer. Thermos Bottle, com. (quar.)..- 
Anaconda Copper Mining (quar.)....-.- 
AnacondaWire & Cable (quar.)_....... 
Anchor Post Fenee, 8% pref. (quar.)... 
7% preferred (quar.)............... 
Anglo-Persian Oil Co., Ltd.— 
Amer. dep. rets ord. reg_.......-.-.- 
Amer. dep. rets. for ist pref 
Amer. dep. rets. for 2d pref_........- 
Archer-Daniels-Midland Co., pf. (qu.)-.- 


1 
Aspinook Co. (quar.)_..............-.- * 


Associated Dry Goods, com. (quar)... 
First preferred (quar.)..........---- 
Second preferred (quar.)-....------ 

Associated Rayon, conv. pref. (quar.) -~ 

Atiantic Gulf & W 1.8.8. Lines, pf.(qu.) 
PONON GUE Visuk a sc esddacusoee 

Atlas Powder, pref. (quar.)..........-- 

Austin Nichols & Co.Inc.pr.A stk.(qu.)- 

Automatic Voting Mach., partic. stock. 

Babcock & Wilcox (quar.)__.........-- 

Balaban & Katz, common (quar.)...--- 
iy, A 8 ee eee 

Bancroft (Joseph) & Sons Co., pf. (qu.). 

Bankers Investment Trust of America — 
Debenture stock (quar.)......---.-- 
Dehenture stock (quar.)_.......---- 

Baumann (Ludwig) & Co., Ist pf. (qu.)- 

Beatty Bros., Ist pref. A (quar.)-.--.-- 

Belding Corticelli, Ltd., common (quar.) 

Beneficial Industrial Loan, com. (quar.) 


Preferred A (quar.) --..--.--------- 8 


Benson & Hedges, pref. (quar.)-.------ 
Bethiehem Steel, com. (quar.) 


Bigelow-Sanford Carpet. pref. (quar.)-- 


Birtman Electric Co., com. (quar.).-.-.- 
Preferred (quar.)....----.---------- 
Bliss (E. W.) Co., com. (pay. in com.stk) 
Bloch Bros. Tobacco, com. (quar.)...-- 
Common (quar.)...------- 


Preferred (quar 
Bloomingdale Bros., Inc., pref. (quar.). 
Blue Ribbon Corp., com. (quar.)...--- 
Com. (adjusting div.) wecuc 


Bohack (H. C.) Co., com. (quar. )- wibdhamien 
Bohack Realty Corp., ist pref. (quar.).- 
Bon Ami Co., common A (quar.)-----.- 

Common A CEES. .cccuctndcusscsou 
Borden Co. (quar.).----------------- 
Brandram-Henderson, Ltd., com. (qu.)- 


Brennan Packing , cl. A (quar Jccseses 


British Type Investors, class A 
Broadway Dept. Stores, Ist pf. (qu.)-- 
Brown Shoe. pref. (quar.) ------------ 


Buckeye Steel Casting, com. (quar.)-..- 
6% preferred (quar.)-.------------- 
6%% preferred (quar.)------ 5 


Bullock's, Inc., 7% pref. ee EXSa? 


Byers (A. M.) Co., = 5 ae minaveree 
Campe Corp., pref. (GURE.) wocncdcuese 
Canada Wire & Cable, po A (quar.)--. 
Class A (quar.) - 
Canadian Bronze, com. (quar.)----.--- 
Preferred (quar.)-.----------------- 
Canadian Car & Fdy. ord.. (quar.). ---- 
Canadian Converters, Ltd. (GUT) ca ow 
Canadian Dredge & Dock, com. (qua™.)- 
Preferred (quar.) ------------------ 
Canadian Industries, Ltd., com. (quar.) - 
Common (extra) ...---------------- 
Canadian Power & Paper, pref. (quar.) - - 
Capital Management Corp. (quar.) ---- 
Carnation Co., pref. (quar.)---------- 
Preferred (quar.) - - ---------------- 
Cartier, Inc., pref. (quar.) 
Central Ills. Securities, SS peed. (quar.) .-- 
entrifugal Pipe (quar.) -------------- 
Quarterly 


Jent Co be eb sbnedeseeet gute 
Century Ribbon Mills, pref. (quar.).--- 
Century Shares Trust, partic. shares - - -- 
Cerro de Pasco Copper Corp. (quar.) - - - 
Chain & General Equities, pref. (quar.) - 
Chartered Investors, $5 pref. (quar.)--- 
Obatham Mig. 7% pret. (quar.)-.------ 

6% preferred (quar.)--------------- 
Cherry-Burrell Corp., pref (quar.)..-- 
Chicago Yellow Cab (monthly) sboowsee 

Monthly ._..--------------------- 
Quarterly Corp. (quar.)------------- 


Cnanenee Land Shares....-.-.-------- 
Mneinnati Rubber a 6% pref. (qu.) 
6% preferred (quar.).-.------------ 
Cities Sevice, bankers shares--.-.---- 
Cities Service Co., com. (monthly.)-.--- 
monthly) covsscuvoseabese 

ean Gusabee in com. stock) (mthly.) 
Com. (payable in com. stk.) (mthly.) 
Preference B (monthly)------------- 
Preference B Ama {- a sew 
Preferred and mthly.)------ 
Preferred and preferred BB (mthly.)- 
City Union Corp., eee (QU&SP.) - connnee 
Common (quar.)------------------- 
Cluett Pasbouy & Co., Inc., com, (qu.) 
Coast Brewerles, L' Ltd. (quar.) Sicewebn~ 
Coast Foundation, Inc., pref-.-------- 
Coca Cola Bottling (quarterly): S odiieie 
Community Finance Service, com. (qu.) 
Preferred A (quar.)---------------- 


. . . it 
oO 


alll anal 
a et tN Pat tat tt tte 


one SS & 


w 


















31|*Holders of rec. July 15 
*Holders of rec. July 20 
Holders of rec. Sept. 194 
Holders of rec. Deo. 206 
Holders of rec. July 31 
Holders of rec. July 15a 
Holders of rec. July 15 
Holders of rec. July 10a 
Holders of rec. Aug. 74 
Holders of rec. Aug. 74 
Holders of rec. Sept. 154 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 
*Holders of ree. July 20 
Holders of rec. July lla 
Holders of rec. July lia 
*Holders of rec. July 22 
*Holders of rec. July 22 


Holders of rec. June 26 
*Holders of rec. June 26 
*Holdcrs of rec. June 26 

Holders of ree. July 21¢@ 
*Holders of reo. Oct. 8 

Holders of rec. July 17a 

Holders of rec. Aug. 14a 

Holders of ree. Aug. 14a 
*Holders of rec. Aug. 25 

Holders of rec. Sept. 10a 

Holders of rec. Dec. 10a 

Holders of rec. July 20a 

Holders of rec. July 154 

Holders of rec. Aug. 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 

Holders of rec. July 15 


tee 





POD 





=O 


8 


*Holders of rec. Sept. 15 


. 31|*Holders of rec. Deo. 15 
. 15) Holders of rec. Aug. 1 


1| Holders of rec. July 15 
1| Holders of rec. July 15 


’ 30] Holders of ree. July 15 


30; Holders of rec. July 15 
1|*Holders of rec. July 20 


: 15} Holders of rec. July 18a 


1 *Holders of rec. July 20 
1|*Holders of rec. July 15 
1|*Holders of rec. July 15 
1) Holders of rec. Sept. 20 
5)*Holders of rec. Aug. 10 
6|*Holders of rec. Nov. 10 
*Holders of rec. Sept. 24 


Holders of rec. July 20a 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 15 





30 
» * *Holders of rec. Dec. 24 
1 
1 
1 


Sept. 1 Holders of rec. Aug. 5 


1|*Holders of rec. July 15 
1|*Holders of rec. July 16 


’ 31] Holders of rec. July 154 






* 15| Holders of rec. Aug. 31 


1} Holders of rec. + 16 


1\*Holders of rec. Aug. 1 
1|*Holders of rec. Sept. 20 
1|*Holders of rec. Sept. 20 
*Holders of rec. July 15 

Holders of rec. July 20a 

Sept. 1) Holders of rec. Aug. 20a 
Aug. 15|*Holders of rec. Aug. 1 
Nov. 16|*Holders of rec. Nov. 1 
1|*Holders of rec. Sept. 19 
Jan 1°32|*Holders of rec. Dec. 19 
ept. 15|*Holders of rec. Sept. 1 
Sept. 15|*Holders of rec. Sept. 1 
15) *Holders of rec. Dec. 1 
Aug.1|*Holders of rec. July 15 

Holders of rec. July 1 

Holders of rec. Aug. 15 

Holders of rec. July 15a 
Holders of rec. Aug. 15 





. 16) Holders of rec. 5 
31|*Holders of rec. July 15 
y 31)|*Holders of rec. July 15 


31|*Holders of rec. July 15 
31|*Holders of rec. July 15 
31'*Holders of rec. July 15 
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When Books Close4, Per Boks Cioseda. 
Name of Company. Payable. Days Inclusive. Name of Company. Cent. Days Inciustve. 
Miscellan (Continued) . Miscellaneous (Continued). 
Columbia G . Amer. shares... 4| Holders of rec. July 17a | Guggenheim & Co., 1st pref. (guar.)...| *13¢ Aus. 15 *Holders of rec. July 29 
Columbian Carbon Co. (quar.).......- 1| Holders of rec. July 174 | Haiku Pineapple, Ltd., pref. (quar.)_..|*43%c\A 1 *Holders of ree. July 15 
Packing, pref. (quar.)..----- 1|*Holders of rec. July 15 } Hall (W. F.) Printing, com. (quar.)....| 30 ‘July 31. Holders of rec. July 204 
leut Invest. Mgnt. Corp., com.- 1|*Holders of rec. July 20 | Halle Bros. Co., com. (quar.)......-.| *25ce.|July 31 *Holders of rec. July 24 
Conservative — Oe ea 1/|*Holders of rec. ion. 1 Preferred (quar.) ....-.-.-.-----.-- *1% |July 31,*Holders of rec. July 24 
Consol. justries, class A..... 1|*Holders of rec. July 15 Hart, Schaftner & Marz, com. — Doon M8 . 3i|*Holéere of rec. Aug. 15 
Consolidated Cigar Corp. prior pf. (qu.) 1| Holders of rec. July 164 Cotamon (quar) pe Nov 30|*"aiders of rec. Nov. 14 
Preferred (quar.).....-.---.---- ibe 1| Holders of rec. Aug. 154 Hartford Times, Inc., pref. (quar.)_..-- .|Aug. 15|*Holders of rec. Aug. 1 
justries, Ltd. (quar. ow 1) Holders of ree. July 15 | Hawalian Pineapple (quar.)--.- 50c.|Aug. 31) Holders of rec. Aug. 154 
Consolidated Press, Ltd., ord. A (qu.)-- 1] Holders of rec. July 15 | Hercules Powder, pref. (quar.)- Aug. 15) Holders of rec Aug. 48 
Consolidated (quar.)..- 1|*Holders of rec. July 21 Hershey Chocolate, com. (quar Aug. 15| Holders of rec. July 254 
Consolidated ——— (quar.)....--. 25 *Holders of rec. July 15 Preferred (quar.)--.-.------- $1 |Aug. 15| Holders of rec. July 254 
pe ey lL oe + 1}*Holders of rec. July 20 Hewitt Bros. Soap. pref. (quar.) *2 il*Holders of rec. Sept. 20 
. com, (quar. iidniiecie 15| Holders of rec. Aug. 14 Preferred (quar.) -.-.-------------- *2 Jan 1°32|*Hoelders of ree. Dec. 20 
Coon (W.B.) joe. com, (quar.)....- oue 1|*Holders of rec. July 13 Heyden Chemical, com. (quar.).-..---- 50c. 1| Holders of rec. July 15 
Com. (payable ‘able in common stock) wade 1|*Holders of ree. July 13 Hibbard, Spencer, Bartlett Co. (m’thly)| 20¢ |July 31| Holders of rec. July 24 
Preferred Dnt eveetiincoanere 1|*Holders of rec. July 13 Monthly ..c.cccccccccccccccccccos- 206. 28} Holders of ree. Aug. 28 
Corporation Sec. of Chic., pref. (quar.) - 1|*Holders of rec. July 10 MONI . cc cocnccsoccrcusscesconscs 20c |Sept 25) Holders of rec. .18 
Crowell Pub ° je socwoccce 1|*Holders of rec. July 24 | Homextake Mining (monthly) --------- 50c.|July 25| Holders of rec. July 20a 
pang tgp ody Sa a ae 3)*tiolders of ree Aus 3 Horn & Hardart Co of N Y., com. (qu.)| 62 ce 1} Holders of rec. July tia 
SAID incident 1}*Holders of rec. Juiy 15 | Horne (Jos.) Co., pref. (quar.)...-.----- *1% |Aug. 2)|*Holders of rec. July 24 
15% , retorted (quar. )--.-------.--| *1% (Sept. 15|*Holders of rec. Sept. | Houston Oll, preferred ($25 par).-.----- *75e. 1|*Holders of rec. July 20 
Curtis lishing, com. (monthly) ...-- 3| Holders of rec. July 20a Preferred $100 par..---.-.-.-.------ *3 1|*Holders of ree. July 20 
Preferred (quar.)............- sabi 1| Holders of ree. Sept. 194 | Howes tros.. 7% preferred (Quar.)..-. | "1% i |*Holdere of rec. Bept. 20 
Davidson Co., pref. (quar.).---...-.-- 30|*Holders of rec. Sept. 20 7% preferred (quar.)....-.----.--- *1% |Dec. 31]/*Holders of rec. Dec. 20 
Preferred ( cdaitesdisebcncitalipiatincumiaduits 1|*Holders of rec. Sept 20 6% preferred (qQuar.)--------.-----. “1% 1|*Holdere of rec. Sept. 20 
Preferred (quar.).....-....-.---. in 31|*Holders of rec. Dec. 20 6”, preferred (quar) *1 <« 311*Holfera of rec. Deo. 20 
Proferred (quar.)...........-.- 32|*Holdera of rec. Dec. 20 Humberstone Shoe, common (quar.)...| 50 1| Holders of rec. July 15 
Deoker (Alfred) & Cohn, pref (quar. st . 1|*Holders of rec. Aug. 20 Hydro-Electric Securities, pref. B.....- *25e. . 1)*Holders of rec. July 14 
De Jonge (Louis) & Co., pref. (quar.)-- ee ie mwwe ‘Minow Brick (quar). *3Ne . 15)*Holders of rec. a 
De Mets, Inc., pref. (quar.) Hinbosteca 1|*Holders of rec. July 21 Illinois Pacific Coast Co., pref. (quar. Win *75c. i|*Holders of rec. July 21 
Dennison Mfg., pref. (quar.)..-------- 1! Holders of rec July 20 | Imperial Sugar, $7 pref. (quar.).-..-.- *$1 75 }|*Holdera of reo. Sept 
Debenture stock ( j . 1] Holders of rec. July 20 $7 preferred (quar.)...-...------- *$1.75| Jan1 *%2|*Holders of rec. Dec. 20 
. 1)*Holders of rec. July 1 Ineorporated Investors, stock dividend_| *2% 15|*Holdere of rec. Sept. 21 
1|*Holders of rec. Aug. 14 Indiana Pipe Line (quar.).-...-..----- 25e. . 15) Holders of rec. July 24 
1|*Holders of rec. Aug. 14 Industrial Credit Corp. of Am.,com.(qu.)| 32 4c.|Aug. 15} Holders of rec. July 31 
1| Holders of rec. July 15 industriel & Power Securities (quar.) _- Zin i|*fividere of rec. Aug. 1 
GUOIUIIE .. co ddnvdscsddnavs *250 || *Holters of ree. Nov. 1 
7\*Holders of rec. July 6 Insurance Investment Corp.. pref. (qu.) *2c.|July 31|*Holders of rec. June 12 
. 1] Holders of rec. Aug. 15 Pretested (GD 6 cacn cmv ctcnnenesa- i eer 
1| Holders of rec Nov 15 Internat. Business Machines, com. (qu.)| $1.50 . 10) Holders of . Sept.22¢ 
5| Holders of rec. July 31 International Cellucotton, com. (quar.).|*$1 1|*Holders of ree. Sept. 
Common (quar Holders of ree. Oct. 31 Cem GOERS. ods tncwiskasaxds « *$1 Jan1 °32|*Holders of rec. Deo. 25 
Dominion-Scottish Invest., Ltd., Dref_- 1| Holders of rec. July 20 First preferred (quar.)..........---- "1% 1|*Holders of rec. Sept. 25 
Dominion Tar & Chemical, pref. (qu.).- Holders of rec. July 6 First preferred (quar.)_..-.-..-..--. *1% |Jan1°32)*Holders of ree. Dee. 26 
DuPont (E. I.) deNemours & Co.— Internat. Cigar Machinery (quar.) - - ~~ -|62 ‘ec. 1] Holders of rec. July 17 
Debenture stock (quar.)...........- Holders of rec. July 104 | International Harvester, pref. (quar. )_- 1% 1} Holders of rec. Aug. 5a 
D- plan Silk Corp., common......-. .|Aug. 15! Holders of rec. Aug. 1a | Internat. Nickel of Can., pref. (quar.)--| 1% 1] Holders of rec. July 26 
Eastern Dairies, . com, (quar.).--- " 1 Holders of rec. June 30 Internat. Printing Ink, pref. (quar.)....| 1% Aug. 1| Holders of rec. July 13¢ 
Eastern Food Corp., class A (quar.)..-.- .\Oct. 1: Holders of rec. July 1 Inter. Securs Corp. of Am. com. A (qu.) 25e. Sept. 1} Holders of rec. Aug. 15 
Class A (quar.).....--..---.- BREET .|Jan 1°32 Holders of rec. July 1 % preferred —* be tediSemrahenibmacanes 1% Sept. 1] Holders of rec. Aug. 15 
Clans Bb AGGIE.) cenesscsncsssucccsne AAD 1°32; .ccccccce iiinkeess 6% preferred Se ee 1% Sept. 1| Holders of rec. Aug. 15 
CO BING ccicdscnsctswcececse Lt 2S Gl: ci ibibkiteonnasnserane Internat. Shoe, pref ot (moushty) ieestbthipiivee 50c. Aug. 1] Holders of rec. July 15 
eyo Theatres, Ltd., com. (quar. se f 1| Holders of rec. July 31 Preferred (monthly) ..........--..-- *50e. Sept. 1|*Holders of rec. Aug. 15 
shbéhinmbnbbbosdiawngatne 3% |July 32! Holders of ree. June 30 Preferred (montbly)................] *50e. Oct 1)|*Holders of ree. Sept. 15 
Eastern Uti Utilities Investing, part. pt. (qu) 1| Holders of rec. June 30 Preferred (monthly) -............---- *50c. Nov. 1/|*Holders of rec. Oct. 15 
(quar.)......... setbbwe Holders of rec. July 31 Preferred (monthiy) ...............- *50c. Dec. 1/|*Holders of rec. Nov. 15 
$7 preferred (quar.)....... Sith tian 1| Holders of rec. July 31 Internat. Tea Co’s Stores, Ltd. 
$5 prior pref. (quar.)............-.- 1| Holders of rec. Aug. 31 Ain. dep. rcets. for ord. reg. shares. ...- *18 |Aug. 3/*Holders of rec. July 3 
Axle & Spring, com. (quar.)..... 1] Holders of rec. July 15a | Interstate Department Stores, pf. (qu.)-| 1% |Aug. 1) Holders of rec. July 204 
Electric Household Utilities gee : 28| Holders of rec. July 11 Interstate Equities, conv. pref. A. (qu.).| 75c. Aug. 1]| Holders of rec. July 15 
Electrical Securities Corp.. $5 pref.(qu.) 1\*Holders of ree June 15 intertype Corp.. com. (quar.).......- 25e.'Aug. 15) Holders of rec. July 314 
Empire Title & Guarantee (quar. Deane. 1} Holders of rec July 20 lst preferred (quar.)................ *2 Oct. 1|*Holders of rec. Sept. 15 
Eppens Smith & Co., Common......... 1\*Holders of rec. July 27 Investment Trust Associates, com. (qu.)| 12'se./Aug. 1] Holders of rec. July 15 
Eureka Pipe Line (quar.) Gan vi dodebenasahinusiin ai ug. 1| Holders of ree July 15 Jantzen Knitting Millis, common (quar.)| *15c..Aug. 1)*Holders of rec. July 15 
Ewa Plantation (quar.)..............- Aug. 15\*Holders of reo Aug 5 a ek ee *1% Sept. 1 *Hoidere of rec. Aug. 20 
Exchange Buffet ge Liturindlncdieuabiles .July 31| Holders of rec. July 16a | Jewel Tea, com. (quar.)_-.------------ $1 . 15: Holders of rec. Oct. 1 
Faber, Coe & Gregg, pref. (quar.)_..-- 1|*Holders of rec. July 20 Julian & Kokenge (quar.).......------ *2 1|*Holders of rec. July 15 
Preferred (quar.)............. eT ov. 1\*Holders of ree Oct 20 Kalamasoo + ceeta le Parchment (qu.) *i de $0)" Roidere of ree Sept. 19 
Oe RE eileeetien Febd1'32\*Hold of rec Jan 209 32 waarterly *\Ke t'|*!Ioldere of ree. Dee. 21 
Fair (The), com. (quar.)..-.. pishineaibuiiis Aug. 1| Holders of ree July 21a | Kaufmann Dept. Stores. com. (quar.)..| 25¢.|July 28] Holders of rec. July 10g 
Preferred (quar.)......-.- Ns ae a . 1} Holders of ree July 21a | Kayser (Julius) & Co., com. (quar.)---.- 25e. 1| Holders of rec. July 154 
Faultiess Rubber (quar.).......-.....- 1|*Holders of rec. Sept. 15 Kelsey Hayes Wheel, pf.,ser.W.W. (qu.) 1% 1 Holders of ree. July 21 
Federal American Bond & Share— Preterred ser. K. H. (quar.)........- *1% 1 *Holders of ree. July 21 
First and second pref. (quar.)_- 1|*Holders of rec. July 20 Kemper-Thomas Co., com. (quar.)....| *75° } i|*Holders of rco Bept. 20 
Federal Electric, $7 pref. (quar.) 1|*Holders of rec. July 15 Common Gar, REST! EK LEA RE *75e |J'n 1°42|*Holders of rec. Deo. 
$6 preferred (quar.)..-.-.--..-- al 1|*Holders of rec. July 15 ‘|*Holders of reo Aug. 20 
7% preterred told) oe RE ES 1|*Holders of rec. July 15 '|*Holders of ree Nov 20 
Federal Knitting Mills (quar.)........- 1| Holders of rec. July 15a | Klein (D. Emil) Co. com. (quar.) 5e. Oct. 1 *Holders of rec. Sept. 21 
Federal Terra Cotta (quar.)..........- *$2 _15)*Holders of ree. Sep.. 5 Pe (OES 65 oe et ce acwnans 1 14 Aug. 1 *Holders of rec. July 20 
Federated Publications, Inc. (quar.) ..-- 31/*Holders of rec July 15 Knudsen Creamery, cl A & B (quar.)_.._|*37 ige| Aug. 20 *Holders of rec. July 31 
Financial Institutions, Inc., com_.._.- . .1)*Holders of rec. July 15 Kress (S.H.) & Co. com. (quar.)...-.-. 25¢e.,Aug. 1 Holders of rec. July 20a 
Common payable in com. stock) ._.-- 1|*Holders of rec. July 15 Special preferred (quar.)......-.----| *15e.;Aug. 1 *Holders of rec. July 20 
$6 preferred (quar.)..............-_ 1\*Holders of rec. July 15 Kroger Grocery & Baking, com. “(quar. )- 25e. § 1 Holders of ree. Aug. 1la 
Fitz paed go ta vn eg Dredge & Dk.(qu) 1}*Holders of rec. Aug. 21 First preferred (quar.)-...--------.- *1% . 1 *Holders of rec. Sept. 19 
Food Mach’y Corp., 64% pt. (mthbly.)- 16|*tiomMere of re Aue it Se:od preferred (quar.) ...-.-.---- "1% 1 *Holders of rec. July 21 
644% preferred (monthiy)......._.- Sept. 15| "Holders of ree Rept 10 Second preferred (quar.)...--------- *1% 2 *Holders of rec. Oct. 20 
Ford Hotels Co., Inc. .--.-..--...-..- . 1|*Holders of rec. Jul 15 Lande “xaechine common (quar.)-.-... 746 15 Heliders of rec. Aug. 5 
Ford Hotels Co., Inc..-....-.... ...- 31| *Holders of re’ ‘Oot 15 CONN CR oa ondes 75e |> 15) Helders of rec. Nov. § 
Foreiga Power Securities, pref. (quar.).- ug. 15} Holders of ree. July 31 a ui & 2» =e *1% |Sept. 15|*Holders of res. nag 5 
Foundation Co. of Canada, com. (qu.)_- .|Aug. 15|) Holders of ree. July 31 Preferred (Quer)... occ... on ws *1& 15|*Holders of reo 5 
Freeport Texas Co. (quar.).......__..- 1|*Holders of rec. Aug. 15 Lane Bryant, Inc., pref. (quar.)..---.-- 1% 1| Holders of rec. july 15 
Frost Steel & Wire pf.A "A & 1st pref.(qu.) 1! Holders of rec. July 18 .arua & Bro Co. greferret ‘quar.)_._- 1|*Holders of rec. Sept. 23 
Fuller Brush Co., class A (quar.).....-- 1\*Holders of ree. July 25 Lawbeck Corp., pref. (quar.)-....-----| *1% 1|*Holders of rec. July 20 
Fuller (Geo. A.) Co. of Canada pf. (qu.) 1,*Holders of rec. July 15 Lazarus (F. & R.) Co., pref. (quar.)....| *1% . 1|*Holders of rec. July 20 
Fulton Industrial Inc. (Atlanta) com. _- 1|*Holders of rec. July 15 Lefcourt Real.» Corp.. com. (quar.)...- 40¢ . 15| Holders of ree. Aug. 5 
ROMO: (GURDD bain iionndccnccees * 1)*Holders of rec. July 15 Lehigh Coal & Navigation, com__....-- 30e.| Aug. 31) Holders of rec. July 31a 
Gallanc Mercantile Laundry (quar.)---_. . L)*floldere of rec Aug i: Lehn & Fink Products Co., com. (quar.).| 75c. 1} Holders of ree. Aug. 15a 
GIINIINS Sacuinaine cm bidtigdineeis mata * 1|*Holders of ree Nov 1° Lerner Stores Corp., pref. (quar.)....-- *1% 1|*Holders of rec. July 22 
Gardner-Denver Co., pref. (quar.)_.._- 1}*Holders of ree. July 20 \amestone Products, 7% pref. (quar.)...|*62 %e 1|}*Holdera of ree Sept. 15 
General Cigar. com. (quar.)_....-.._-- 1| Holders of ree. July 17 7% preferred (quar.).......-....-.- *62 Kel Janl °32|*Holders of ree. Dee. 15 
TION (GME. kc 5 A Sa ccntnecnnnn . 1| Holders of ree. Aug. 22a 7% preferred (quar )___....-...... .|*62 %e] Apri’32|*Holds of ree Mar 15 °32 
General Electric. —- (@ua?.).....- 25| Holders of rec. June 2660 | Lincoln Printing, common (quar.)_---- 500. 1| Holders of rec. July 21 
Special stock (quar.)............._- 25| Holders of rec. June 26 SOIT TS ks caw badass 87 “ec 1| Holders of rec. July 21 
General Electric, rote os Te i *25¢ ee pe pom ee So 
Am. dep. rets. ord. . Shares_....- 28)*Holders of rec. June 26 link Belt Co. com (quar )__-...-._-- 500 i| Aug 16 to Aug. 31 
General Foods Corp., am. (quar.)..._- 1} Holders of rec. July 15a | Liquid Carbonie Corp , com. (quar.)_-- 75e |A 1| Holders of rec. July 204 
Genera] Mills, Inc., com. (quar.) 1} Holders of rec. July 15a | Little, Brown & Co., pref. (quar.)-.--- *$1.75\July 31|*Holders of rec. July 1 
Motors Corp., pref. (quar.)---- 1] Holders of reo. July 6a | Lock Joint Pipe Co.. pref. (quar.)- Pa *% 1|*Holders of rec. Oct. 1 
General Pubite Service $6 pref. (quar. 1|*Holders of rec July 10 isa? te 2 S11°H. gers of rer. Der 81 
$5.50 preferred (q 1|}*Holders of rec July 10 Loew" 8 Boston Theatres (quar.)..-.--- 15¢e. 1} Holders of rec. July 18 
meral Stock Yards, com 1| Holders of rec. July 15 Loews. Ine., preferred (quar.).-------- $1.625) Aug. 15| Holders of rec. July 31a 
Common (extra) .-........... Sutnitlnws 1) Holders of rec. July 15 Loew's Ohio Theatres, pref. (quar.)_.--- *2 1|*Holders of rec. July 24 
PUNON (OORT iiva bcd wdcrecnans 1| Holders of ree July 15 Loose Wiies Biscuit, com (quar.)......| 65¢ 1| Holders of rec. July 17a 
General Tire & Rubber, com. (quar.)__. 1}*Holders of rec. July 20 Common (extra) ____---- 10¢ 1} Holders of rec. July 174 
German Credit & Invest. Corp., pref_- 1|*Holders of rec. July 20 Lord & Taylor, 2nd pref. (quar. , 2 1| Holders of rec. July 17a 
Allotment certificates 35% D Pe 1} Holders of rec. July 20 Lucky Tiger Combination Gold Min.— 
Gibson Art Co., common GE Dodccces jOct. 1)*Holders of rec Sept 19 ARE gS TS EEE pak Se oa *3c.\Oct. 20\*Holders of rec. Oct. 10 
Common (quar.)...........- Jan1 °32|*Holdere of ree Dee 19 SMES SG RS eR TE eS eas *3¢.|Jan2032|*Holders of rec. Jan. 10 
Gillette Safety Razor, pref. (quar.)_.__- 1| Holders of res. July 16 EE LOS TS IY ECR EN *3¢.| Ap20°32|*Holders of rec. Apr. 10 
Gilmore Oi! Co. (quar.).._......_.... .\July 31|*Holders of rec. July 15 Lankenheimer Co., preferred (quar.)-..| *!%: jie “Honiers 8f ree. Sept.21 
Gimbel Bros., pref. (quar.)_........___ ug. 1] Holders of rec. July 15a referres! quar be s1% [Jae t'87/*Fioiders of rae Dec. 22 
Globe Knitting Works. pref_.._._____ July 23|*Hoiders of rec July Lynch Corporation (quar.)...--------- *50c.|Aug. 15)*Holders of rec. Aug. 5 
Gold Dust Corp., common (quar.)__._- 1| Holders of rec. July 194 | Lyon Metal Procuts, pref. (quar.) ------ *1% . 1)*Holders of ree. July 20 
Goldsmith (P.) Sons Co. (quar.)...... 1|*Holders of rec. July 20 MacKinnon Steel Corp Ltd. pf. (qu.) 1% 1| Holders of rec. July 15 
Goodyear Tire & Rubb., com. (quar.)__ 1] Holders of rec. July 3a | MacMarr Stores, com. (2 mos. div.) ----j16 2-3c . 1| Holders of rec. July 20 
Gotham Silk Hosiery, 7% pref. (quar.) 1| Holders of rec. July 10a | Macy (R H.) & Co com (quar.)....--| 7 . 15| Holders of ree July 24a 
Gramophone, Ltd.— Magnin (1.) & Co., 6% pref. (quar.)..-.| *! = 15)*Hoiders of rec. Aug. 6& 
Am. dep. rcts. for ord. shares_.______ 4|*Holders of rec. July 17 © preferred ‘quar ) "3 15) *fie'ders of ree. Nov. 6 
Granby Consol. Min. Smelt. & Pow. (qu) 1| Holders of ree. July 17a | Manischewits (B.) & Co., com. (quar.)_|*6244c . 1|*Holders of rec. Aug. 20 
Grand (F. & W.) 5-10-25e. Sts.,pref.(qu) ug. 1| Holders of rec. July 13a | Mansfield Theatres, pref_------------- #3l4 31'*Holders of rec. June 30 
Grant Lunch Corp., com Mets Cle Aad cub wesc - sewn Marathon Razor Blade, Inc. (monthly) - sBise 15|*kioiders of ree. Aug. 1 
8% preferred (quar.)_....... oa esiatale Sept. 30|*Holders of rec. Sept. 30 Se SE a fae "Ege 15\*Holders of rec. Bept. 1 
preferred (quar.)_---..--.--...- Deo. 21|*Holders of rec. Dec. 15 TOS, NOIRE EE SOC A *Bic i5|*Floldere of ree. Oct. 1 
Great Lakes Dredge & Dock (quar.)___ 15] Aug. 6 to Aug. 15 SR a ad ARR Ne A "Be 15|*Holders of ree, Nov. 1 
Senet Lakes Engineering (quar.)_.._._. 1|*Holders of rec. July 24 Monthy Se ee eae 15'*Folfere of ran. Dea. 1 
way Oorp., com................ 15|*Holders of rec. Aug 1 | Marine Bancorp (quar.)-.------------ *25c.' 1 *Holders of rec. July 20 
ep le a 15|*Holders of rec. Aug. 1 | “4ay Department Stores com (guar.)_.| 62 '| Holders of reo. Aug. 15@ 
Participating phils fiahacinaintl 15|*Holders of rec. Aug. 1 May Radio & Television (quar.).-..--- *25¢. “Aug. 15 *Holders of rec. July 31 
Participating preferred (extra) _...._. 15|*Holders of rec. Aug. 1 Maytag Co., Ist pref. (quar.)......---- $1.50 Aug. 1: Holders of rec. July 154 
Gruen Watch, pref (quar.)---.-22.2._- 11*Holders of ree. July 29 Cumulative preference (quar.)....--- | The. Aug. 1 Holders of ree. July 15a 
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Per | When Books Closed. Books Closed. 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclustee. 
Miscell a8 (Continued). Miscellaneous (Continued). 
MeCall Corp (quar.)..--...--.-.-..- 62cl\Aug. 1| Holders of rec. July 204 | Rich Ice Cream, com. (quar.).......... *50c.|Aug. 1|*Holders of rec, July 15 
McCrory Stores Corp.. pref. (quar.)...| 1% |Aug. 1| Holders of rec. July 20a | Riverside le Cement. ist pref. (quar.)--__- *$1.50, Aug. 1/|*Holders of rec. July 15 
MelIntyre Porcupine Mines (quar.)_--_- 25ce. Sept. 1| Holders of rec. Aug. la ; Roland Pk. Homeland, pref. (quar.)...| *1% |Aug. 1/*Holders of rec. July 21 
McKee (Arthur G ) Co. class B (qu.).__|*87 4c Oct. 1) *Holders of rec. . 20 Rollins Hosiery Milis, ,Dref.(quar.)....| *90c.|Aug. 1/*Holders of rec. July 15 
elville ’ 1|*Holders of rec. July 17a | Roos Bros., common (quar.)....- ..-.|*31%o|Aug. 1/*Holders of rec. July 15 
1|*Holders of rec. July 17 Preferred’ (quar.)_......._.--..-.- */$1.625|Aug. 1|*Holders of reo. July 15 
1|*Holders of rec. July 17 Rose's 5-10 & 250. Stores, pref. (quar.)._.| *1% |Aug. 1/*Holders of rec. Aug. 1 
1} Holders of rec. Aug. 20 Royal Dutch Co. New York Shares. __ -85c|Aug. 4] Holders of rec. July 22a 
j 1|*Holders of rec. Juty 20 | Royalties Management, com. (No. 1)_.| *6c |Aug. 1/*Holders of rec. July 20 
Metropolitan Industries, pref. (quar.)-.|*$1.50 Aug. 1/*Holders of rec. July 20 | Russell Motor Car., common (quar.)...| 75c.|Aug. 1| Holders of rec. July 15 
Pref. allot. etfs. 50% paid (quar.)...| *75c.|Aug. 1|*Holders of rec. July 20 Preferred (quar.) ................ 1% j|Aug. 1] Holders of rec. July 15 
Meyer Blanke Co., common--...-.--.. 15¢.|Aug. 15| Holders of rec. Aug. 5 | Ruud Man common (quar.)-.| *500.|Aug. 1|*Holders of rec. July 20 
M ‘a Food Producta— Common (quar.)_.....-...--..2-.. *500.|Nov. 1/*Holders of reo. Oct. 20 
Common (payable in com. stock)....| *f234 |Aug. 15|*Holders of ree. Aug 1 Ryerson (Joseph T.) & Son, Inc. (quar.) *30c.;|Aug. 1)*Holders of rec. July 23 
Common (payable 'n com. stock). ___| */2%6 |Nov. 16|*Holders of rec. Nov 2 we, ES EEE *30c.;|Nov. 1/*Holders of rec. Oct. 19 
innesota Valley Can, pref. (quar.)-.-.| *1% |Aug. 1|*Holders of rec. July 20 | St. Joseph ‘Lead Go. (qQuar.)...........| 25¢./8ept.21| Sept.11 to Sept.21 
Preferred {quar.).....-.---..- -----| *1% |Nov. 1/*Holders of rec. Oct. 20 ly. -------.-..-....- -----.| _ 26¢.|/Deo. 21} Deo. 11 to Deo. 21 
Preferred (quar.).....-..--....---- 1% |Feb1’32| Hoiders of reo. Jan. 20°33 | St. Lawrence Flour Mills, pref. (quar.)..| *1% |Aug. 1|*Holders of rec. July 20 
Mise .Val. Utility Invest., prior pref.(qu.)| *$1.50,Aug. 1/*Holders of rec. July 15 | Salt Creek Producers Assn. (quar.)..._- 35c.|Aug. 1] Holders of rec. July 15a 
Missouri Portland Cement (quar.).---- \July 31| Holders of res. July 16 | Saranac Pulp & Paper, stock dividend..|*e5 . 1|*Holders of rec. Aug. 15 
Modine Mfg.. com. (quar.)_.-.......- 75¢.|Aug. 1] Holders of rec. July 20 | Savage Arms, 2nd pref. (quar.)....___. *14% | Aug. 15|*Holders of rec. Aug. 1 
Diohiwk MEO. . go ikiccbnkson vider due 25c. |Aug. 29} Holders of rec. July 31 Savannah Sugar Refg., com. (quar.)...| $1.50|Aug. 1] Holders of rec. Sule 15 
Morris Plan Bank (Cleveland) (quar.)..| *3 |Aug. 1)*Holders of rec. July 25 Preterred (QUa.)... -..s.-cssecnssc 1% |Aug. 1] Holders of rec. July 15 
Mortgage Corp. of Nova Scotia (quar.)_| *1%4 |Aug. 1/*Holders of rec. July 21 Schumacher Wall — pref. (quar.)_.| *50c.j|Aug. 1|*Holders of rec. July 21 
Mullins Mfg., pref. (quar.)----...---- $1.75|Aug. 1| Holders of rec. July 15a | Soott Paper Co., pref. A (quar.).......| 134 |Aug. 1] Holders of rec. July 17 
Munsingwear Corp.. com. (quer.)......| 50¢./fept. 1| Holders of rec. Aug. 14a Preferred B (quar.)..-.....----. ..| 1% |Aug. 1] Holders of rec. July 17 
Common ‘quar.)....__—_—_----------- 50e.|\Dec. 1| Holders of rec. Nov. 16a | Scotten-Dillon Co., com. (quar.)....__ *30c.|Aug. 15|*Holders of rec. Aug. 7 
Muskogee Co., pref. (quar.).......... 1% |Sept. 1} Holders of rec. Aug. 20 COMMMOR (EWE) «ioc s aie ck cack *10c.|Aug. 15|*Holders of rec. Aug. 7 
Nash Motors (quar.)_..------- $1 Aug. 1| Holders of rec. July 20a | Seaboard Surety (quar.)_....._....._. 12%cjAug. 15} Holders of rec. July 31 
Nationa! Bearing Metals, pref. “(quar. Sui 1% |Aug. 1} Holders of rec. July 16 Seaboard Utilities Shares of Del., com. 7c.\Aug. 1] Holders of rec. July 13 
National Biscuit. com. (quar.)_...-..-- 70c.|\Oct. 15} Holdera of reo Sept. 18a , Roebuck & Fry com. (quar. Ritiod 62%cjAug. 1) Holders of rec. July 9a 
Preferred (quar).........-...-....] 1% |Aug. 31] Holders of ree. Aug. 14a Securities Co. (N. ¥.)_-..---.-.---... 2% |Aug. 15|*Holders of rec. July 30 
National Carbon, pref. (quar.)..-.-.-- 2 Aug. 1| Holders of reo. July 20a | Securities Corp. henieu com. (quar.)_.| *10c.;|Aug. 1)*Holders of rec. July 22 
National Dept. Stores, ist pref. (quar.).| $1 |Aug. 1] Holders of rec. July 15a $7 preferred (quar.)................ *$1.75,Aug. 1)|*Holders of rec. July 22 
National Distillers Producta. com (qu.)| 50¢c.|Aug. 1) Holders of ree. July 15a $6 preferred (quar.)................ *$1.50|Aug. 1)|*Holders of rec. July 22 
Nat Guar & Fin., Ist & Ind pref. (qu.)| *1% |Aug. 1|*Holders of rec. July 10 Seeman Bros., com. (quar.)_........... 750.|Aug. 1) Holders of rec. July 15 
National Investment Shares, pref----- 62%c\|Aug. 1| Holders of rec. July 22 | Selby Shoe, common (quar.)...-.------ *35c.|Aug. 1|*Holders of rec. July 20 
National Lead, preferred B (quar.)_--_- 1% |Aug. 1] Holders of rec. July 174 Preferred (quar.)........---..-.... *1%4|/Aug. 1/*Holders of rec. July 20 
National Republic Invest. Trust— Serv. Sta., Ltd.(Toronto) cum. pf. (qu.)}| 134 |Aug. 1) Holders of rec. July 15 
Pref. allot™ent certificates (quar.)-...| *50c.|Aug. 1)*Holders of rec. July a Cumulative preferred, series A (quar.)} 1% |Aug. 1| Holders of rec. July 15 
Nat. Securitie: Invest., pref. (quar.)....| *134 |Aug. 15|*Holders of rec. Aug. Seton Leather, common (quar.)........ *25c.|Aug. 1|*Holders of rec. July 16 
Nationa! Short Term Securities— Sharp & Dohme, Inc., pref. A (quar.)...|8744c.|Aug. 1] Holders of rec. July 17a 
ee ER a eee 1| Holders of rec. July 10 Sheaffer (W A.) Pen Co., common... |*3! Sept. 15|*Holders of rec Sept 1 
erred 1} Holders of rec. July 10 Pres (008). dass cumintadocuns *2 |Oct. 20|*Holders of rec. Sept. 30 
National Tea. pref. (quar.)_.......---- 1| Holders of rec. July 14 | Shenandoah Corp.. conv. pref. (qu.)....| 03 |Aug. 1) Holders of rec. July 3 
Nation-Wide Secur. Trust, etfs. ser. B..| *8c.|Aug. 1|*Holders of rec. July 15 | Shumacher Wall Board, partic. pf.(qu.)| *50c.|Aug. 15|*Holders of rec. Aug. 5 
Neimap-‘farcus ‘‘o.. pref. (quar.)..... *1% Sept. 1)*/ioitders of rec. Aug. 20 Silver (Isaac) & Bros. Co., pref. (qu.)_._.| *1%4 |Aug. 1|*Holders of rec. July 13 
ee Ke 8 eee aaa *1% |Dec. 1!*Holders of rec. Nov. 20 Simpsons, Ltd. (Montreal), el. A (quar.) c. 'Aug. 1| Holders of rec. July 20 
Neisner Bros., Inc., pref. (quar.)_.----- 1% |Aug. 1 Holders of rec. July 15 6% % Dreferred (quar.).........-... 1% Aug. 1) Holders of rec. July 20a 
Neon Prod. of West. Can., 3% a. (qu.)} *75c.|Aug. 1 *Holders of rec. July 15 Solvay Amer. Spvennene. pref. (quar.)_| 1% Aug. 15) Holders of rec. July 154 
Neptune Meter. preferred ( quar.) Wit. 2 Aug. 15, Holders of reo. Aug. 1a Sou. Pac. Golden a cl. A & B (qu.)_.|*37 4c Aug. 15|*Holders of rec. July 31 
Preferred ‘qnar At ? Nov 15) Helders of rer. Nov. to Preferred (quar.).................. ih !Aug. 15|*Holders of rec. July 31 
Newberry (J. J.) Co., pref. (quar.)_---_- *1%% |Sept. 1,*Holders of rec. Aug. 15 Spang Chalfant & Co., Inc., pref. (qu.)-- 1} Holders of rec. Sept. 154 
Newberry (J J) Realty, pref. A (quar.).| 1% |Aug. 1| Holders of ree. July 16 | Squibb (E. R.) & Sons, com. (quar.).._- e280. Aug. 1|*Holders of rec. July 15 
Preferred B (quar 1% |Aug. 1) Holders of ree. July 16 First preferred (quar.)..--..-..._--- *1% |Aug. 1/*Holders of rec. July 15 
New Amsterdam Casualty, Balt. (qu.)_.| *50c. Aug. 1 *Holders of rec. July 20 | Standard Investing Corp., pref.......- 50c. |Aug. 1] Holders of rec. July 20 
New England Box, pref. A & B (quar.)_|*$1.75 July 1);*Holders of rec. June 28 | Stanley Works, pref. (quar.}..-....-.-- *37 440 Aug. 15|*Holders of reo. Aug. 1 
New England Equity Corp. (quar.).._-| 62%e Aug. 1! Holders of rec. July 15 Steel Co. of Canada, com & pfd. (quar.)| 43%c,Aug. 1) Holders of rec. July 7 
N. E. Furniture & Carpet, pref. (qu.)..| *1% |Aug. 15,*Holders of rec. July 31 Stein (A.) & Co., common (quar.)___-. 40c. |Aug. 15} Holders of rec. July 31 
New England (rain Prod. — Stix Baer & Fuller, pref. (quar.)........ *43%¢ ¢ Sept. 30|*Holders of rec. Sept. 16 
Com. (1-100 share in pref. A stock) __ Aug. 1/*Holders of ree. July 14 Preferred (quar.) . SET %{0| Dec. 31|*Holders of rec. Dec. 15 
Com. (1-100 share in pref. A stock) -- Febi’32\*Hold. of ree. Jan. 14°32 | Storkline Furniture, pref. (quar.)------ *25c.|Aug. 1|*Holders of rec. July 20 
$7 preferred (quar.)_...........-.-- *$1.75\Oct. 1\*Holders of reo. Sept. 20 Stouffer Corp., class A & B ros eee *564c Aug. 1)*Holders of rec. July 22 
$7 preferred (quar.)..... REIT: *$1 75|Jan2’32|*Holders of ree. Dee. 20 | Suburban Elec. Securities, Ist pref. (qu.)| *14 aes: 1|*Holders of rec. July 15 
Preferred A (quar.)....... FR acsrnen *$1 50/Oct. 15|*Holders of res. Oot. 1 Sun Investing Co., pref. (quar.)_.._..- 75c.|Aug. 1| Holders of rec. July 20 
Preferred A (quar.)................ *$1.50\Ja16'32|\*Hold of ree Jan 2°32 Superior Portland Cement, cl. A (mthly.)|*27e Aug. 1|*Holders of rec. July 23 
New Haven Clock, pref. (quar.)...-..-- *1% |Aug. 1)\*Holders of rec. July 24 Sutherland Paper (quar.)............. *10c.|July 31|*Holders of rec. July 25 
New Jersey Zinc (quar.) .........-.-- 50e.|Aug. 10, Flolders of rec. July 20a | Sweets Co of America, Inc. eo NS: 25c.;Aug. 1) Holders of rec. July 15 
New River Co., pref. (acer. accum. divs)} 1% jAug. 1} Holders of ree. July 18 CED SROIERIONE. 45 i ccccincdedcwncs 1.50 Aug. 15! Holders of rec. July 15 
New York Air Brake (quar > wes! 25e.\Aug. 1| Holders of ree. July 7a | Teck-Hughes Gold Mines, Ltd... ..-.-- 15¢e.;|Aug. 1} July 18 to July 31 
N. Y. & Honduras Rosario Mining_---_- 25c. July 31} Holders of rec. July 21 Telautograph Corp.. com. (quar.)-..... 35¢e.|Aug. 1) Holders of rec. July 154 
New York Merchandise Co., com. (qu.)-| *25c.|Aug. 1|*Holders of rec. July 20 Telephone Invest. Corp. ques. *20c.!Aug. 1/*Holders of rec. July 20 
| Fi AR TER *1% |Aug. i|*Holders of rec. July 20 Texas Gulf Sulphur (quar.)........... 75c.\Sept. 15] Holders of rec. Sept. 1a 
Niagara Arbitrage Corp. (No. 1)_.--. -- *20¢.|Aug. 1|*Holders of ree. July 25 Thatcher Mfg., conv. pref. (quar.)_...- 90c.|Aug. 15) Holders of rec. Aug. 5 
Nineteen Hundred Corp., ol. A (quar.)..| *50c.|Aug. 15)*Holders of ree. Ang. 1 Tide Water Oil, pref. (quar.).....-...- 1% |Aug. 15) Holders of rec. July 164 
Class A (quar.)....------.-.--..---] *60c.|Nov. 15|*Holders of ree. Nov. 1 Tobacco Products Corp., class A (quar.)| 20c./Aug. 15} Holders of rec. July 24a 
Noma Electric Co. (quar.)..--------.-- *10c.'\Aug. 1)|*Holders of rec. July 20 Transamerica Corp. (quar.)..-..-.-.-- 10c.|July 25| Holders of rec. July 6a 
Northern ‘discount pref A (mthly.). */662 3c\|Aug. 1|*Holders of rec July 15 Trimount Dredging, class A (qu.)_..-..- *50c.|Aug. 1|*Holders of rec. July 20 
Preferred A (monthly) * 1| *Holders of rec. Aug. 15 Trunz Pork Stores (quar.)........-.-. *25c.|Aug. 10/*Holders of rec. July 31 
Preferred A (monthly) « Re 1|*Holders of rec. Sept. 15 Truscon Steel, com. (quar.).........-. 15¢.|Oct. 15) Holders of rec. Sept. 25a 
Preferred A (monthly) * 1)*Holders of rec. Oct. 15 Preferred (QUa.) ...0<ccccccnccccce *1% |Sept. 1)*Holders of rec. Aug. 21 
Preferred A (monthiv) * 1|*Holders of rec. Nov.15 | Tung-Sol Lamp Works, Inc., com. (qu.)_| *25c.'Aug. 1)|*Holders of rec. July 20 
Preferred A (monthly) -_ . * 2|*Holders of rec. Dec. 15 PONE (OED nn ci andnckanedied *75c.|Aug. 1|*Holders of rec. July 20 
Preferred O (monthly 1|*Holdere of rec. July 15 Twelfth Street Store Corp., pref. A (qu.)| *25c.|Aug. 1/*Holders of rec. July 24 
Preferred C (monthiy)_...2.22--. aa . 1|*Holders of rec. Ang. 15 Union Oil Associates (quar.)......-.... *50c.;Aug. 9|*Holders of rec. July 18 
Preferred C (monthly) . 1|*Holders of rec. Rept. 1b Union Oil of Calif. (quar.)....---.-..-- 50c.|Aug. 10} Holders of rec. July 184 
Preferred C (monthiv).....--.- Sw Nov. 1|*Holders of rec. Oct. 15 United Biscuit of America, com. (qu.)..| 50c.|Sept. 1) Holders of rec. Aug. 154 
Preferred © (monthly)........-..-- *1 . 1|*Holders of rec. Nov. 15 a eS ae eee 1% |Aug. 1' Holders of rec. July 16a 
Preferred © (monthiy)_........-... *1 \v"n 1°32| *HomMers of rec. Dec. 15 United Cigar Stores of Amer., pref. (qu.)} 1% |Aug. 1; Holders of rec. July 10a 
Northland Greyhound Lines. pf. (qu.)_*| $1.625,Oct. 1|*Holders of rec. Sept. 20 eg ek fe eae 1% |Nov. 2] Holders of rec. Oct. 9a 
Northwest Engineering (quar )_.-.-.--- *25e.\Aug. 1|*Holders of rec. July 15 United Ins. Tr. Shares, ser F_........ *2|2.861c|Aug. 1|*Holders of rec. June 20 
Noyes (C. F.) Co.. Inc., 6% pref. (qu.)_| *1% |Aug. 1)*Holders of rec. July 31 United Piece Dye Works, com. (quar.)..| 00.j|Aug. 1) Holders of rec. July 154 
Oliver United Filters, class A (quar.)...| *50c.|Aug. 1|*Holders of rec. July 20 ST SED occrapnandamnmssae 500.|Nov. 1| Holders of reo. Oct. 154 
Ontario " 'aceo Plantations pret. (qu)| 1 an. eR Se a pte eee Sai. GE CONE) oo hc dccndnedsvedada 1% |Oct. 1] Holders of rec. Sept. 194 
Preferred (quarterty’ 1 GEE ER Preferred (quar.)_..--.-.--.-. 1% |Jani1°32| Holders of rec. Dec. 194 
Oppenheim Collins & Co., com. (quar.)- 75c.|Aug. 15| Holders of rec. July 31a | U.S. & Brit. Internat. Co., com. A (qu. 10c.|Aug. 1] Holders of rec. July 15 
Outlet Co. common (quar.)----------- $1 Aug. 1} Holders of rec. July 20a GS arenes CODE.) 0 ccnncantuicon ui 75¢c.|Aug. 1} Holders of rec. July 15 
First preferred (quar.)..---..------- 1% |Aug. 1| Holders of rec. July 20a | U.S. Elec. Power Corp.. pref. (quar.)..| *$1.50);Aug. 1)/*Holders of rec. July 2 
Second preferred (quar.).....----.--| 1% |Aug. 1| Holders of ree. July 20 U. 8. Fidelity & Guar. (Balt.) (quar.)_.| *25c.|Aug. 15)*Holders Of rec. July 31 
Package Machinery, Ist pref. (quar.)...| *1% |Aug. 1)*Holders of rec. July 20 U.S. & Foreign Securities, 1st pref. (qu.)| $1.50) Aug. Holders of ree. July lla 
Parker (S. C.) & Co., class A (quar.)._. | *50¢c.;Aug. 1|/*Holders of rec. July 25 U.S. Realty & Improvement.......... 25c.|Sept. 15} Holders of rec. Aug. 17 
Parker Pen, common (quar.)....-..--- *25¢.|Aug. 15|*Holders of rec. Aug. 1 United States Pipe & Fdy., com. (qu.)..| 50e.)Uct. 20 Holders of rec. Sept. 30a 
Peabody, Coal, pret. (quar.)........-- *1% |Aug 1)*Holders of ree July 15 Common (quar.).....--.--.-...-..| 500 |Jn2'32| Holders of rec. Dec. 31a 
Peabody Fnetnesring. nref. (quar)... | *1% |Sept. 30) *Hoiders of ree. Sept .26 First preferred (quar.)....-.-.-..--- 30¢.|Oct. 20) Holders of rec. Sept. 30a 
Preferred (quar.) *1%4 [Dee 31) * Molders of ree. Dec 30 First preferred (quar.)_...-- 80c.|3n20°32| Holders of reo. Deo. 31a 
Peaslee-Gaulbert Corp., pref (qnar.)_--| *1% |Oct. 1|*Holders of rec. Sept. 25 United Verde Extension Mining (quar.) 25e.|Aug. 1| Holders of rec. July 2a 
Penmans Ltd . common (quar.)_.-.---- $1 Aug. 15} Holders of rec. Aug. 5 Universal Leaf Tobaceo, com. (quar.)..| 75¢.;Aug. 1| Holders of rec. July 17¢ 
ee TONNES Cn wacecesne dunes 1% |Aug. 1| Holders of rec. July 21 Upressit Metal Cap, pref. (quar.)---.-- *$1 j|Oct. 1)|*Holders of rec. Sept. 15 
oe ee ee eae 7'4ec|Aug. 1| Holders of rec. July i5a | Urban Mortgage Co., preferred...---.. *3% |July 25/*Holders of rec. June 30 
Pennsylvania PRankshares & Sec. pf. (qu.)|*62'%c\Sept. 1|*Holders of rec. Aug. 15 Utilities Hydro & Rails Shares.....--.- 10c.jAug. 1} Holders of rec. July 9 
Pe CIEE. Coe Sccencsiccse *62\%c\Dec 1|*Holders of rec. Nov. 15 Utility & Industrial Corp., pref. (quar.)_| 37}4c.j|Aug. 20} Holders of rec. July 31 
Pennsylvania Industries, Inc. pref. (qu.)} *1%4 |Aug. 1|*Holders of rec. July 15 Vapor Car Heating, pref. (quar.)_.-..-- *1% |Sept. 10|*Holdors of ree. Sept. 4 
OE AOGOE So nc ecanwnanted *1% |Nov. 2)*Holders of rec. Oct. 15 Preferred (qnar.).............----.| *1% |Dee. 10|*Holdors of ree. Deo. 
Pennsylvania Investing Co., cl. A (qu.).| 624%c¢,Sept. 1] Holders of rec. July 31 Victor Talking Machine, common (quar.)| *$1 |Aug. 1/*Holders of rec. July & 
Phila Insulated Wire. _....| $1.50)/Aug. 1] Holders of ree July 15a | Va.-Carolina Chem., prior pref. (quar.).| *1%|Sept. 1|*Holders of rec. Aug. 17 
Phillips-Jones Corp., pref. “(quar.)- Le 1% |Aug. 1] Holders of rec. July 208 | Vulcan Detinning. com. (quar.)..-.--.- 1 Oct. 20) Holders of rec. Oct. 7¢@ 
Phoenix Finance Corp . pref (quar.)__- *h00e |\Oct 10) *Holders of ree. Sept 30 Preferred (quar.) ~--------| 1% |Oct. 20] Holders of rec. Oct. 7e 
preserved (o@er).... 8. e *5Ne |Jn10°32|*Holders of ree Des 21 Walker Mfg. Co. $3. pref. ” (quar.) gists ave *75c.;Aug. 1|*Holders of rec. July 20 
Pioneer Mill Co., Ltd. (monthly)-_...-- *10c.|Aug. 1|)*Holders of rec. July 20 Waltham Watch, 6% pref. quar.).--..- *50c.\Oct. 1)*Holders of rec. Sept. 21 
Pitney-Bowes Postage Meter (in etoek) *72 = \Oct 1|*Holders of ree Sept 15 Weber Showcase & Fixture, ist pref.(qu)| *50c.|Sept. 1|*Holders of rec. Aug. 15 
Pittsburgh-Erie Saw Corp , pref. (quar.)} $1.75|Aug. 1) Holders of rec. July 20 Westchester First Nationa) Corp., pref.|*87 44c| Dec. 20|/*Holders of rec. June 30 
Pittsburch Screw & Bolt (quar). _| 17%e|July 25) Holders of ree. June 3200 | West Va. Pulp & Paper, 6% pref. qu.).| -1% |Aug. 15 Holders of rec. Aug. 1 
Pittsburgh United Corp., pref. (quar.)--| 1% |Aug. 1] Holders of rec. July lla 6% preferred (quar.)..-...----.---- 1 Nov. 16] Holders of rec. Nov, 2 
Pogue (H. & 8.) Co., pref. (quar.)_---- *1% |Aug. 1/|*Holders of rec. July 15 Western Grocer (Iowa), com. (quar.)..|*3744c|Aug. 1/*Holders of rec. July 21 
Port Huron Sulphite & Paper (quar.)__- 15¢.|Aug. 1| Holders of rec. July 15 Western Insnrance Security, cl. A (qu.).|*624c|Aug. 1|)*Holders of rec. July 15 
Process Corp., com. (quar.)_.....--.. *5c.|Aug. 1|*Holders of rec. July 21 Preferred (quar.)...---------------| %l%jAug. 1)|*Holders of rec. July 15 
Procter & Gamble, common (quar.)_.-- 60c.|Aug. 15| Holders of rec. July 25a | Western (Geo.), Ltd., pref. (quar.)..-.| 134 |Aug. 1} Holders of rec. July 20 
c.f) ee eae $1 |Aug 15 ders of rec. July 24a | Western Steel Products, Ist pref. (quar.)} 1% |Aug. 1] Holders of rec. July 15 
Pyrene Mfg., com. (quar.)......-...-- *10c.jAug. 1] July!8 to July 31 Western United Corp., pref. (quar.)....| *1% |Aug. 1)*Holders of rec. July 15 
Quaker Oats. pref ‘ouar ) .--| *1% |Aug. 31|*Holders of reo. Aug. 1 Weatinzhouse Alrbrake (quar.)........ 50c.|July 31| Holders of rec. June 30a 
Quincy Market Cold Storage & Ware Westinghouse Elec. Mfg.,com.(quar.)..| $1 j|July 31] Holders of rec. July 64 
ae Se 8 eer eee *1\4{ |Aug. 1)*Holders of rec. July 16 Preferred (quar.)-..----------- $1 jJuly 31| Holders of rec. July 64 
Randall Corp.. class A (quar.)_...-..-- *50c.\Aug. 1|*Holders of rec. July 25 Westmoreland, Inc. (quar.)----.. 30c.|Oct. 1)| Holders of rec. Sept. 154 
Raymond Concrete Pile, pref (quar ) *75¢c |Aug. 1|*Holders of rec. July 20 Wilcox Rich Corp., class B....-----.-- 25ce.|July 31| Holders of rec. July 206 
Realty Shares, special ‘payable tn stock) | *¢3 Aug. 15|)*Holders of ree. June 25 Will & Baumer Candle, com. (quar.).-.-. 100.| Aug. 15! Holders of rec. Aug. 1 
Reed (C. A.) Co., class A (quar.)..-.--- 50c.:Aug. 1| Holders of rec. July 21 Williams (R. C.) & Co., com. (quar.)...|*17%4c|Aug. 1/*Holders of rec. July 20 
fee EROS nS ey ae 12%%c Aug. 1! Holders of rec. July 21 Wil-Low Cafeterias, on (quar.)..-... *$1 |Aug. 1)\*Holders of rec. July 20 
Republic Service Co., pref. (e0er.)..c-~ *1% Aug. 1 *Holders of rec. July 15 Wilson Line, Inc., 7% pref....-.-.--.- --| 3% |Aug. 15| Holders of reo. July 15 
Repuhite Suppis Co ‘quar ) --| 75e.\Oct. 15) Holders of rec. Oct. 1 Winsted Hosiery, com. a )-------.| 92% |Aug. 1/*Holders of ree. July 15 
Revere Copper & Brass, pref. (quar.).--| 1% ‘Aug. 1° Holders of ree. July 10a Common (GSP .) 2... + .<c0 ccnes-cece *2%4 |Nov. 1|\*HoMers of reo. Oct. 1 
Reymer & Bros. (quar.)._.....--.---. *25e. Ang, 15 *Holders of ree. Aug. 1 Wolverine Petroleum Corp. (special)....' $4 July 25! Holders of rec. July 20 
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Per When Closes. 
Name of Company. Cent. |Payable. Days Inclustes. 
Miscellaneous (Concluded) . 
Woolworth (F. W.) Co. (quar.)..---.-- 60c.\Sept. 1| Holders of ec. Aug. 104 
Worcester Salt Co., pref. quar.)...-- *1% |Aug. 15|*Holders of rec. Aug. 
Wrigley (Wm. ) Jr. Co. (monthly) ...--- 25c.;|Aug. 1| Holders of rec. July 20a 
MGMT ..nnccccecccnccancevccee ---| 50c.|\Sept. 1| Holders of ree. Aug. 20a 
ED isaihnisiiiihibiep mast sibotealiotiind 25¢e.|Oct. | Holders of ree. Sept. 208 
Monthly... cccccccccccccsccssncce 25e.|Nov. 2| Holders of ree. Oct. 20a 
Wurlitzer (Rudolph) Co., com, (mthly.)| *50c.|July 25|*Holders of rec. July 24 
Common (monthly) .-.-...-.-.----- *50c.|Aug. *Holders of rec. Aug. 24 
Common (monthly) -.-.------------ *50c.|Sept. 25|*Holders of rec. Sept. 24 
7% preferred (quar.)........-...-.- *1% |Oct. *Holders of rec. Sept. 19 
CORED . woccsaassinnon *1% |Jani’32|*Holders of rec. Dec. 19 
7% preferred (quar.)...........--.- *1% |Aprl’32/|*Hold. of rec. Mar. 19°32 
7% preferred (quar.).........-. eee ‘ ges + he Hold. me pay 19 be | 
Renewing Shoe Corp., com. (qu.)- c. e Holders of rec. Sept 
Preferred (quar.).....--.--.------- *3c.|Oct. 2|*Holders of rec. Sept. 15 








From unofficial sources. The New York Stock Exchange has ruled that 
POE Fanny yt pnw A Ray A date and not until further notice. 

t The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

4 Correction. ¢ Payable in stock. 

JS Payable in common stock. ee 2 eee. h On account of accumulated 
dividends. jf Payable in preferred stock 

4 American Commonwealths Power com. A & B dividends are payable in com. A 
stock at rate of one-fortieth share. 
k The dividend of 25c. ona Ry. com. stock is payable out of 1930 earnings 
and with the $1.65 daclared out of 1929 earnings makes $2 payable Aug. 1 on com- 
. No further dividend will be paid in 1931 on common stock. 

I Central States Elec. Corp. conv. pref. dividends are payable as follows: Series 
1928, 3-32nds share common stock or $1.50 cash; series 1929, 3-16ths share common 
stock or $1.50 cash. 

m Distillers Co., Ltd., dividend is 2s. 6d. 

n Corporation Securities Co. pref. dividend is payable in common stock at rate 
of 1-40th share. Holders desiring cash must notify company on or before July 10. 

o Central West Pub. Serv. class A div. is payable in class A stock. Stockholders 
have option of taking cash at rate of 37<c. per share. On the pref. stock outstanding 
less than two years only 1% % will be paid. 

p American Cities Power & Light class B div. is payable in class B stock 

q Electric Shareholdings Corp. pref. dividend payable in cash or 44-1,000ths 

common stock. 

r Public Utilities Securities stockholders have option of cash or 1-20th share 
common stock of Utilities Power & Light. 

8s New York Dock dividend erroneously reported in last week’s issue as having 
been omitted. 

w Less deduction for expenses of depositary. 

y Western Continental Utilities dividend is payable in _—_ unless holder no- 
tifies company of his desire to take class A stock—1-40th share 

aa Associated Gas é& Blectric class A dividend te 1-50th share clase A stock. 
Holders taking 1 share o % place 

ee Ghridend. dividend is phe ge either 1-70th share 


class A stock di The $4 preferred 
$4 preferred stock or $1 cash. Holders desiring cash must company on 
or before July 10. 


bb Shenandoah Corp. pref stock dividend will be pald one-thirty-second share 
com. stock unless holder notifies company on or before July 13 of his desire to take 
cash—75c. per share. 

cc Middle West Utilities $6 pref dividend is optional either cash or 3-80th’s share 
common stock. 

dd Blue Ridge Co. pref. dividend will be paid 1-32d share common stock unless 
holder notifies company on or before Aug. 15 of his desire to take cush—75c. per sh. 

ee American Cities Power & Light class A dividend is payable in class B stock 
at rate of — share unless holder notifies company by July 14 of his desire to 
take cash—75c. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’’ of Dee. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,753,100 to surplus and undivided profits, $178,104,000 
to the net demand deposits and $103,726,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 18 1931. 


























* Surplus and| Net Demand Time 
Clearing House * Capital. Undtvided Depostis, Deposits, 
Members. Profits. Average Average. 
$ $ bd $ 
Bank of N Y & Trust Co 6,000,000 14,254,900 65,721,000 15,319,000 
Bank of Manhat’n Trust 22,250,000 50,760,200 259,194,000 51,887,000 
Bank of Amer Nat Assn 36,775,300 32,713,600 124,868 ,000 48,130,000 
National City Bank----| 110,000,000} 115,769,100|a1,045,954,000} 192,407,000 
Chemicai Bank & Trust} 21,000,000 .260, 239,975,000} 27,816,000 
Guaranty Trust Co-_----. 90,000,000} 208,427,000] 0942,292,000/ 141,268,000 
Chatham Phenix NB&T1 16,200,000} 16,446,600} 149,327,000) 33,333,000 
Central Hanover Bk&Tr 1,000, 83,630,600 .453,000| 89,495,000 
Corn Exchange Bk Trust} 15,000,000} 32,629,000) 173,889,000) 35,579,000 
First National Bank---- 10,000,000} 118,516,500 8,710,000 23,439,000 
Irving Trust Co... --.-. 50,000,000 75,429,400 379,924,000 59,356,000 
Continental Bk & Trust_ 6,000,000 11,360,200 10,694,000 1,328,000 
Chase National Bank_--| 148,000,000] 176,579,800) c1,374,.320,000] 166,598,000 
Fifth Avenue Bank----- 500,000 3,822,600 27,475,000 3,153,000 
Bankers Trust Co-.._--_- 25,000,000 87.792,400 ,447,000} 83,478,000 
Title Guarantee & Trust} 10,000,000} 24,860,800 32,798 ,000 1,964,000 
Marine Midland Trust--| 10,000,000f 9,632,800 51,288,000 7,493,000 
Lawyers Trust Co--_-_-_-- 3,000,000 4,256,700 16,250,000 2,012,000 
New York Trust Co.---| 12,500,000] 35,644,000} 193,257,000} 46,468,000 
Comm’! Nat Bank & Tr_ 7,000,000 10,158,000 50, ,000 5,813,000 
Harriman Nat Bk & Tr. 2,000,000 2,822,400 25,714,000 6,254,000 
Public Nat Bank & Trust 8,250,000 13 ‘873. 300 39,129,000 34,751,000 
Manufacturers Trust Co} 27,500,000} 24,380,500 138,975,000} 68,975,000 
Clearing Non-Member. 
Mechanics Tr, Bayonne- 500,000 737,100 2,512,000 5,423,000 
CO 658 ,475,30011,198,758,400' 6,501,262,000!1,151,739,000 





* As per official report: National, June 30 1931; State, June 30 1931; trust com- 


—: June 30 1931 


es deposits in foreign branches: (a) $285,114,000; (6) $106,926,000; (c) $120,- 


305,000! @ $57,114,000 








The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending July 17: 

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, JULY 17 1931. 
NATIONAL AND STATE BANKS—Average Figures. 



































Loans, Other Cash\Res. Dep.,\Dep. Other 
Disc. and | Gold. | Including|N. Y. and\|Banks and Gross 
Investments. Bank N Elsewhere.|Trust Cos.| Depostts. 
Manhattan— & $s $ BS $ 
Bryant Park Bk] 1,338,300} 63,000 47,100 eee 1,128,400 
Grace National_| 18,981,131} 1,650 64,962) 1,964,549) 2,431,020) 18,575,220 
Brooklyn— 
Brooklyn Nat'l_| 8,096,800) 17,000 115,900; 513,200) 529,700) 5,633,200 
Peoples Nat'l.-| 6,680,000} 5,000 168,000 479,000 125.000} 6,800,000 
TRUST COMPANIES—Average Figures. 
Loans, Res’ve Dep.,| Depos. Other 
Disc. and Cash N. Y. and| Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— 3 BS 2 $ $ 
Bank of Europe & Tr.| 13,214,514 689,043 OF, ae 12,651,000 
RE 77,777,400) *4,962,300| 7,760,100) 3,029,700) 78,310,000 
Federation. -.--.---- 16,568,022 110,067| 1,098,212) 330,640) 16,381,530 
i SP Oe ae . *2 420,600 705,100 299,700) 18,257,500 
United States....-- 71,876,811) 5,000,000] 14,740,855) - .---.-- 62,164, 
Brooklyn— 
Drociiyen.. .- sctsine 111,652,000} 2,167,000) 32,432,000 975,000) 122,975,000 
Kings County-..---- 27,818,374) 2,039,875] 3,946,303) --. — 27,124,193 
Bayonne, N. J.— 
Mechanics. -....-.-- 8,233,964 295,895 677,251 299,771) 8,289,346 




















* Includes amount with Federal Reserve Bank as follows: Empire, $3,531,000; 
Fulton, $2,225,400 





— 
—— 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBEBS. 








Week Ended | Changes from | Week Ended | Week 
July 22 Prevtous July 15 July 8 
1931. Week. 1931. 1931. 
$ s 
ORG ..nnececenvanuwnen 93,875,000} Unchanged 93,875,000} 93,875,000 
Surplus and profits. ----- 86,772,000} + 1,283,000} 85,489,000 ,859,000 
Loans, disc'ts & invest’ts_|1,016,333,000) —15,908,000/1,032,241 ,000/1,008,937,000 














posi 4 i 
United States deposita_-_- 12,670,000; —2,048,000 14,718,000 17,363,000 
Exchanges for — House 15,019,000} —2,202,000 17,221,000 21,093,000 
Due from other banks 89,794,000} —7,666,.000 97,460,000} 128,849,000 
Res've in legal deposit les 82,658,000 +521,000 82,137,000 85, ,000 
Cash in bank-.......... 5,933,000 —168,000 6,101,000 5,925,000 
Res’ ve in excess in F.R.Bk 3,605,000 + 162,000 3,443,000 5,737,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of .the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing “Reserve with Federal Reserve Bank’’ and “Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘“‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 

















Week Ended | Changes from | Week Ended | Week Ended 
July 18 Previous July 11 July 4 
1931. Week. 1931. 1931. 
3 ES 3 z 

SOO, «: siwinsiis ecietemninaien 83,202 000) Unchanged 83,202,000} 83,202,000 
Surplus and profits...... 256 015 000 —134,000| 256,149,000} 258,727,000 
. discts. and invest_|1,509,156,000} +-2,959,000)1,506,197.000)1,509,754,000 
Exch. tor Clearing House- 28,293,000 —162, 28,455,000} 47,126,000 
from banks... . 152,423,000) —15, 225. 000} 167,648,000} 166,885,000 
Bank deposits.......... 242,700,000 +727,000| 241,973.000| 238,777,000 
Individual deposits...... 759,557,000) —12,694,000) 772,251.000} 801,111,000 
Time deposits. ......... 7,856,000 +1,195,000) 436,661,000} 432,230,000 
Total deposits........._ 1,440,113,000| —10,772,000 1,450,885,000)1,472,118,000 
Reserve with F. R. Bank_ 1,228 ,000 +192,000 121,036,000! 124,161,000 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, July 23, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as 8 whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment spon the returns for the 
latest week appears on page 556 being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CLOSE OF BUSINESS JULY 22 1931 


Weekly Return of the Federal Reserve Board. 


———————— 

























































































































































































July 22 1931. | July 15 1931.| July 8 1931. | July 1 1931. | sune 24 1931 |sune 17 1931.) June 10 1931,| June 3 1931. |suty 23 1930. 
; RESOURCES. $s $ $ a $ $ s $ 
Gold with Federal Reserve agents_____. 2,003,339,000,1,990,864,000 1 1,964,764,000 mae Tt aero hme ye ee ve mere t ey 
Gold redemption fund wich U.S. Treas.| 29,084, saw 29,321,000] " 29,616,000] —30,167,000| 30,166, 32,666,000] 33,114, 00) 4, 
' | 
Gold held exclusively agst. F. BR. notes|2,032,423,000 '2,020,185,000 1,994,380,000) 1,963,731,000,1,933,450,000! 1,941,010,000/1, oe 788.000, 1, 810. 778.000 1, roy nae vane 
Gold settlement fund with F. R. Board..| 463,011,000] 464,413,000) 489,921,000 492,000) 475,278, 969,000 
Gold and gold certificates held by banks.| 928,913,000} 924,551,000 604, 933,818,000} 875,861.000| 947,310,000 887; "308 000 863, a7, $27,432,000 
Total gold reserves__.............-- 3,424,347,000'3.409, 149,000 3,427,905,000)3,412,041,000'3,382,589,000!3,355,289,000'3,277,003,000 3,259, 110,000! 3,024,227,000 
Reserves other than gold__.........._- 173,604,000} 171,989, 000} 164,042,000} 167,257,000) 175,059,000} 170,985,000} 167,599 ;000| 167, 948,000| 169,834,000 
Total reserves__._..........._._._. 3,597,951,000 3,581,138,000 3,591,947,000| 3,579,298, 000 3,557,648,000|3,526,274,000'3,444,602,000|3 Aa? 058, = 3,194,061,000 
Won-reserve cash... ........-...--_. 8,899,000 7,133,000} 68,713,000 65,011,000) 74,422, on) 71,114,000| 74,673,000 7'930,000| | 67,835,000 
Secured by U. 8. Govt. obligations. _- 78,204,000! 59,997,000} 59,787,000 46,395,000} 86,006,000} 76,323,000 77,098,000} 67,140,000) 59,629,000 
Other bills aa genta 103,398,000} 101,806,000} 102,599,000} 103,805, 111,672,000] 109,065,000} 107,657,000] 105,686,000 130,941,000 
181,602,000) 161,803.000|} 162,386,000} 150,200,000} 197,678,000} 185,388,000} 184,755,000) 172,826,000] 190,570,000 
67,033,000 .408,000} 91,788,000] 103,341,000; 106,390,000} 106,814,000} 127,217,000) 134,155,000] 150,523,000 
189,946,000! 185,781,000} 183,393,000) 188,395,000 136. 200. 000} 117,209,000} 77,118,000} 73,715,000) 42,750,000 
46 ,242.000 .760, 51,748,000] 60,741,000 882,000} 52,233,000} 52,227,000) 52,222,000) 260,835,000 
441.813.000| 442,312,000} 432,812,000] 414,263,000 47. 781,000] 429,562,000} 469,679,000} 472,405,000} 272,554,000 
678,001,000} 677,853,000, 667,953,000} 663,399,000} 618,503,000] 599,004,000) 599,024,000] °598.348.000| 576,139,000 
7,174,000} 11,093,000 .975,000} 10,601,000 ,063,000) 9,248,000 1,687,000 1,687,000 7,323,000 
pncnnacach| Shecédeseul adsondesoel senenesdsc 3G, 70O,COG  achccunsded: fiewdeenadl  deteddseenl  candanwened 
Total bills and securities (see mote)_...| 933,810,000! 921,157,000) 932,102,000] 927,541,000, 947,334,000] 900,454,000! 912,683,000! 907,016,000} 924,555,000 
Due from foreign banks (sce mote)... 725,000 3,725,000 3,726,000 1,426,000 2,699,000 699,000 698, 698.000 ,000 
Federal Reserve notes of other banks....| 15,862,000 465, 14,201,000} 14,942,000} 17,464,000] 15,467,000} 15,309,000] 15,121,000) 553,600,000 
Uneollected itemsa___......_.......--- 448,044,000! 566,211,000; 498,736,000) 533,070,000) 446,117,000) 570,441,000) 468,173,000) 547,349,000) 22,175,000 
Dremises___ hie 58,913,000, 58,834,000; 58,834, 58,783,000, -782,000} 58,730,000} 58,618,000} 58,585,000) 59,572, 
All other resources. ..................- 26,939,000, 25,906,000} 25,999,000 paced 22,702,000} 22,692,000 ,045,000} *20,917,000) 13,146,000 
Total BONE ons aan eweencnnn n= 5, 161,143,000 5,251,569,000 5,194,258,000 5.208,496,000 8.127.168,000 5,165,871,000 4,995,801, *5, spent 835,649,000 
ABILITIES 
F. BR. notes in actual ciroulation__...-.- 1,730,752,000 1,716,621,000 1,736,922,000) 1,738,396, Jat ugiagaet ,000/1,668,313,000 1,641,949,000) 1,.583,574,000 1,356,180,000 
Member banks—reserve account. _..- 2,431,802,000 2,435,530,000 2,439, 578,000|2,380,211,000 2,457, 474.000/3,401, 134.000 2,897.856.000 3,868,885.080 2,432,006,000 
17,501,000; ,060, 59,459,000} 43,573,000 .313,000| *58,482,000, 18,882,000 
56,159 -000| 39,875,000 35° 625,000' 19.987.000 5,676,000 6,693, 000) ,542,000 5,760,000 
Other deposits... _....--- 2222-222. 26,732,000} 30,662,000; 31,833,000} —34,830,000| —19.918,000] 22,136,000] 21,149,000} 30,379,000} 27,884,000 
EE Rn ae ON Ta PPR POE 2,535,005,000 2,539,852 ,000 2, risk 346,000 2,500,848,000 2,556,838,000 2,472,499,000 2,440,011,000| *2,483,938,000 2,484,612,000 
Deferred availability items...........- 440,440,000, 540,433,0 4,368,000} 511,815,000; 435,785,000 ,842,000| 453,037,000} 517,116,000; 532,922,000 
Capital tL eh Ed 166,796,000 166,844, 000 167, 979,000} 168,170,000} 168,244,000! 168,325,000] 168,370,000' 168,419,000] 169,882,000 
Nino ob 6 LSSELA dsc cctonmsns 274,636,000 274,636,000; 274,636,000 274,636,000} 274,636,000 274,636,000] 274,636,000 274,636,000] 276,936,000 
All other liabilities. ..................- 13,514,000 13,183,000; 13,007,000 12,631,000} 17,476,000; 17,256,000 17,798,000} 16,991,000] 15,117,000 
Total Mabilities..................-- 5,161,143,000 5.251,569,000 5,194,258,000 5,206,496 ,000/5,127,168,000/5,165,871,000/4,995,801,000| *5,044,674,000/4,835,649,000 
mee ie one reserves to deposite and | . 
ilities combined _ _._.-- 80.2%! 80.0% 80.3% 80.4% 79.9% 81.0% 80.3% 80.1% 78.7% 
Poem reserves to deposits and 
F. BR. note liabilities corabined -- ----- 84.3% 84.1% 84.2% 84.4% 84.1% 85.2% 84.4% 84.2% 83.2% 
ent liability on bills purchased : 
for foreign correspondents_.........- 298,111,000' 289,851,000) 302,020,000, 335,334,000] 367,700,000} 378,717,000) 870,185,000} 375,331,000} 481,315,000 
=—_— — = 
Maturtty Dtsirtbution of Bilis and 3 | $ $ $s $ $ a s $ 
erm 
1-15 days bills bought tn open market-| 19,087,000, 21,373,000) 35,792,000! 52,167,000] 57,073,000] 49,808,000) 52,076,000} 62,110,000} 73,456,000 
1-15 days bills diseounted__...._.._.- 111,950 ,000, 93,597,000} 94,801,000 508, 126,332,000] 116,017,000} 116,071,000 99,648,000 
1-15 days U. 8. certif. of indebtedness. 26,950,000, 20,500,000 RSE -whbwskbitid  dncanenecn -300,000} 19,617,000} 22,352,000) _.._..._.. 
1-15 days municipal warrants........-| ____._____ ceccescorel shennasasel conenasens|  conesonccs]  oscenesess) -aecsoosss| saeseesees) isnausceke 
16-30 days bills bought in open market_._| 10,764,000; 11,710,000} 12,203,000) 18,788,000] 27,832,000] 32,025,000) 39,003,000 30,306,000 
16-30 Gays bills Py ,963,000, 13,672,000) 13,676,000) 12,509,000) 14,470,000} 15,101,000} 16,426,000 19,947,000 
days U. 8. certif. of indebtedness..| 26,700,000, 12, $60. 000} 26,850, 10,500,000] 15,500,000 ,500, 39,300,000 48,027,000 
16-30 days m pal warrants. -_...-- 99,000) SOO) gecccoedse]  concdiitawcs| ssccecoccs| sccccncessl soscescocs ,000 
31-60 days bilis bought in open market_- 5,591,000) 8, 568, 000} 14,688,000} 16,157,000} 17,280,000} 20,665,000} 30,927,000 28,720,000 
81-60 days bills discounted_____....--- 21,769,000, 20,157,000) 19,987,000} 19,765,000} 22,208,000) 20,938,000) 21,433,000 29,033,000 
31-60 days U.S. certif. of indebtedness._| 105,597,000! 54,125,000) 55,125,000} 37,550,000] 57,550,000} 31,850,000) 51,350,000 94,576,000 
31-60 days municipal warrants._........| _...._._...| ---------- 75, 76, 63,000 CET —“easacesetel “epnuadtnel  semaneauiip 
61-90 days bilis bought in open market..| 31,490,000, 28,682,000) 28,996,000) 16,223,000 4,088,000 4,200,000 5,034,000 15,592,000 
61 discounted__........-- 21,902,000, 19,528,000} 18,857,000} 15,976,000} 15,907,000) 14,767,000} 13,330,000 28,739,000 
61-00 days U. 8. certif. of indebtedness..| 29,700,000} 97,171,000] 96,171,000 .597,000} 131,615,000} 155,297,000) 650,125,000} 59,050. 000) -.______.. 
61-00 days municipal warrants.........| _....-.--- | -cgglaeteahipeoniae” “aiiiiiend Soteh—-endh -ronmncied 37.0001 37,000] _......... 
Over 90 days bills bought in open market 101, 75,000 114,000 6,000 117,000 116,000 177,000 2,449,000 
Over 90 days bills discounted_______.__ 13,018,000! 14,849,000] 15,615,000] 19,442,000] 18,761,000} 18,565,000] 17,495,000} _ 16,779. 000} 15,203,000 
Over 90 days certif. of indebtedneas__-.-- 252,966,000, 257,666,000] 249,166,000] 241,616,000] 223,116,000) 212,615,000 ,000| 316,203,000] 129,951,000 
Coe GS Ges Meas GUE. nck. cc ccckccccl codeweosesd Aboosackilal.| sbedbdbecnl Socwsccces| § cescceccee] cosconcsesl | ennthbwace 22,000 
> ——= 
Federal Reserve Notes— 
Issued to F. R. Bk. by F. R. Agent_.--- 2,135,945,000 2,134,963,000|2,132,684,000|2,111,944,000|2,097,809,000 2,099,019,000/2,076, 103,000; 1,964,821,000} -......... 
Held by Federal Reserve Bank... .---- 405,193 000) 418,342,000} 395,762,000 3,548,000] 423,620,000, 430,706,000) 434,154,000, 381, 20s AO sci i 
on actual circulation. ..........---- 1, 703,752,000, 1,716,621,000 1,736,922,000] 1,738,396,000) 1,674,189 000) 1,668,313,000 1,641,949,000, 1,583,574,000|1,719,617,000 
~ Caalra, Hel by ent Secure for | 
otes 
By gold and gold certificates.........-- 612,709,000} 612,734,000] 612,834,000] 612,334,000} 612,354,000) 612,364,000] 612,394,000) 608,384,000) 402,908,000 
Gol4 ete GENE conte eckiec|  cccunswscd] | nsodeceescl:, shbbubbacel sddlbcctca] scccapecce] socsaccens] sesusevces| | Seseeensesl  secossaose 
Gol4 fund—Federal Reserve Board_-._.. 1,390,630,000 1,378, 130,000/1,352,430,000] 1.321,230,000/1,290,930,000' 1,295,980,000} 1,271,280,000' 1,169,780,000/1,155,306,000 
A ae 210,063,000; 196,431,000] 216,206,000] 222,597,000) 285,405,000 277,190,000} 301,972,000; 284,062,000) 317,947,000 
IE iit icaitcdik os teniainnimiicniin nd» 2,213,402,000 2,187,295,000 2, 180,970.000!2,156.161.000 2,188,689.000 2,185,534,000 2,185,646,000 2,062,226,000!1,876, 161,000 






































NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balance held abroad and amounts due to 
In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures was ¢ 


ndenta. 


correspo 

securities,” and the caption, “Total earning assets” to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discounts, 

and securities acauired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
figures. 


* Revised 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 22 1931 









hanged to “Other 








































Two Ciphers (00) omitted. ’ 
Federal Reserve Bank Bank of— Total. | Boston. | weve York.| Phila. |Clecetana.| Ricbmona| Atanta. | Chicago. | 8. Lowts.|Mtancap.| Kan.Cty | Datlas |san Pren, 
RBSOURCES s $ s $ het ex TBS s $ 3 3 $ 
Gold with Federal Reserve Agents|2,003,339,0 159,917,0} 416,919,0 160,000,0 212,550,0 58,570,0 112,200,0]/456,900,0| 76,730,0 49,940,0 61,000,0 ay $50, 0 215,763,0 
Gold red’n fund with U.8. Treas. 29,084,0  1,014,0) 12,724,0) 778, 2,326,0. 995,0 1,105,0} 3,887.0 1,473,0 645,0 1,213,0 1,040.0  1,884,0 
| 
Gold held excl. aget. F. R. notes/2,032,423, 0) 160,931, ol 429,643,0|160,778,0 214,876,0) a. 5,01113,305,0 146,787,0|) 78,203,0; 50,585,0 62,213,0! 23,890,0 217,647,0 
Jol settle’s fund with F.R. Board) 463,011,0, 26,769, 0} 180,849,0| 61,729,0 41 "934.0! 1 1,675, 0| 7,218,0} 53,779,0| 12,207,0 11,903,0 20,382,0' 11,380,0 23,186,0 
Gold and gold etfs. held by banks.| 928,913, -0| 35,243, 0, 618,196,0) 27,700,0, 64,999,0 "5,362.0) 8,841.0] 98,165,0| 9,461, 10} 4,667.0 10,739,0) 4,460,0 41,080,0 
| | 
Total gold reserves _-........- we ee ey: 1,228,688,0' 250,207, 0 321,809,0| 76,602,0|129,364,0/612,731,0) 99,871,0' 67,155,0' 93,334,0! 39,730,0 281,913,0 
Reserve other than gold......... 173,604, 0} 12,719, 0) 59,941,0) 7,139 0) 15,818,0 11,349,0| 7,495,0| 22,423,0} 9,850,0 3,485,0 7,431,0 8,115,0; 7,839,0 
| 
Total reserves.........-...-.. 3,597,951,0|/235,662,0 1,288,629,0|257,346,0 337,627,0| 87,951,0|136,859,0/635,154,0/109,721,0) 70,604,0 100,765,0) 47,845,0 289,752,0 
Non-reserve cash......-......- 78,899,0| 9,899.0)  25,463,0 ,528, 4,250.0) 3,989,0} 5,620,0| 9,171,0) 5,062,0) 1,596,0 0.75.0) eet 4,951,0 
Bec U. 8. Govt. obligations 78,204,0} 3, A 12,901,0} 5,209,0} 9,555,0} 1,952,0 621,0| 4,235,0} 3,831,0 876,01 mF 358,0! 34,318,0 
7 eee Giounted.- ee. 103,398,0] 4,684,0 10,280,0) 11,388,0) 7,397,0) 15,477,0) 12,917,0 7,662,0) 5,455,0; 3,779.0, 7,956,0, 10,848,0 5,555,0 
i | | 
Total bills discounted ._....... 181,602,0} 8,174,0 23,181,0 16,597,0! 16,952,0) 17,429,0] 13,538,0 11,897,0} 9,286,0| 4,354,0; 9,115,0 11,206,0 39,873,0 
Bilis bought to oven market. - 67,033,0 4,844.0 16,919,0 '223.0' 6.879.0° 3.031.0' 7,921.0 8,100,0' 2,163,0° 1,170,0 2,883,0 2,398,0. 7,502,0 


























FINANCIAL CHRONICLE 































































































and liabilities of the report 
behind those for the Reserve 


the figures for the latest week ap 


me wnieh 5 we also give the f 
the statement of Jan. 9 1929, the loan 
mortgage loans 


612,709,0 35,300,0 
1,390,630,0 124,617,0 





210,063,0, 12,960,0 


295,998,0. scat 198,968,0 


ark 38,700,0' 12,550,0 
65,000,0 121,300,0 200,000.0 





24 ,467,0) 14,918,0) 20,540,0) 





10,070,0! 10,900,0 
48'500;0 101:3000 383,000-0 
19,107,0, 20,209 0) 15,130,0 





3,900,0 

















Two Ciphers (00) omtties. Total. Boston. | avo York.| Phila. |Clesdan4é.|Richmond| Atlanta. | Chicago. Cus. SanPraa, 
RESOURCES (Concluded) — z s s 3 3 é 3 $ $ 3 
Se 189,946,0} 11,793,0| 63,802,0| 13,184,0| 13,407,0) 6,801,0 4,036.0) 37,994,0 8,293,0 8,200.0 
46,242,0| 1,503.0} 5,550.0! 4,627.0) 11,567,0| _ 423,0| 3,830,0) 2,012.0 1,111.0 10,454,0 
441,813,0| 39,866,0| 110,183,0) 36,662,0| 47,111,0| 24,334,0) 14,518,0 .326,0 29,673,0 33,377,0 
678,001.0| 53,162,0| 169,535,0| 54,473.0| 72,085,0| 31,558,0| 22,384,0) 95,332,0 39,077.0 52,031.0 
geourities .......-....-] 7,174,0 300,0 3,215.0 560.0 400,0 220, 210,0 530, 730,0 370, 
Total bills and seourities......| 933,810,0| 66,480,0| 212,850,0| 74,853,0| 96,316,0| 52,238,0) 44,053,0/115,859,0 51,855,0 99,776.0 
Due from foreign banks......... 725, 52,0 256.0 69,0 71,0 28,0 25,0 94,0 20,0 48, 
_ R. notes of other banks.......| 15,862.0| 225.0) 4,083.0 187.0} 1,098,0| 1,460.0] 1,062,0) 1,845,0) 1,473.0 1,722.0 
Oneollested isems_.......... indi '044.0| 49,610,0| 120,135,0| 41,331.0| 43,136,0| 32,356,0| 12,003,0| 55,985,0 25,047.0 25,465.60 
58,913,0| 3,458.0} 15,240,0| 2,614,0| 7,568.0) 3,583,0| 2,573,0) 8,061,0 3,803.0 4,621.0 
26,939,0| 744.0} 11,513,0| 1,118,0| 1,932,0| 1,450,0) 3,389,0) 2,129,0 669,0 930, 
Total resources 5,161,143,0|366,130,0)1,678,169,0, 381,046,0,492,298,0) 183,055,0/205,584,0/828,298,0 427,265,.0 
LIABILITIBS. 
actual 1,730,752,0/135,603,0| 295,998,0|145,888,0|198,968,0| 67,864,0]115,972,0/379,927,0 177,777,0 
Member bank—reserve account|2,431,802, 9 141 805, 0 1,087. 796,0| 145, 340, 0 189,331,0| 59,927,0| 56,053,0|320,757,0 179. 701.0 
Gireyanh aencatanss: 17, 1,025, ‘917 1,866,0| 2,305.0} 1,360,0} 1,699,0 1,409.0 
Foreign bank...............- 58,481, ° 4,572.0 17" '576,0| 6,035, ° 6.157,0| 2,438.0] 2,195,0| 8,230.0 4,145.0 
EDINA ERT! 26,732,0 19,0} 10,384.0 77.0| 6,734,0 144.0 81,0| 1,318,0 0 
Ve aE ee Ae 2,535,005,0| 147,421,011, 118, 397.0|152,378,0,204,088,0| 64,814,0] 59,689,0'332,004,0 627.0 
440,440,0) 49, ‘0 14,942,0| 38,863,0) 43,659,0| 31,851,0| 11,833,0| 54,919,0 26,376.0 
166.796.0| 11,836.0 164°386,0 16.735,0| 15.696.0| 5,676.0} 5,182.0] 19,633,0 11,416,0 
274,636,0| 21,299,0| 80,575,0| 27,065,0| 28,971,0| 12,114,0| 10,857,0| 39,936,0 18,475,0 
13,514,0 133,0 3,871.0 117,0 916,0 736,0} 2,051,0| 1,879,0 594,0 
Total Uabilities......... ~-«--|5,161,143,0/366,130,0) 1,678, 169,0;381,046,0|492,298,0|183,055,0/205,584,0|828,298,0 427,265,0 
Reserve ratio (per cent) 84.3 83.3 91.1 86.3 83.8 66.3 77.9 89.2 78.2 
Contingent lability on bills 
foreign 298,111,0! 22,300,0' 98,598,0' 29,436,0' 30,031,0' 11,894,0' 10,704,0' 40,140,0 20,219,0 
FEDERAL RESERVE NOTE STATEMENT. 
' 
Federal Reserve Agent ah— Toa. | Boston. | New York. | Phila. |Clesclana.|Richmona| Adanta. | Chicago. San Fran. 
Two Ciphers (00) omtiied 8 s t | ’ $ $ s s s 
‘e 
issued to F.R. bk. by FR. Agt.|2,135,945,0 162,416,0) 430,635,0 170,711,0 226,635,0| 75,014,0 131,992,0 465,474,0 231,280,0 
405.193,0, 26,813,0| 134,637,0, 24,823,0, 27,667,0, 7.150,0, 16,020,0, 85,547,0 53,503,0 
1,730,752,0,135,603,0 67,864,0; 115,972,0;379,927,0 ,0|177,777,0 


woes 50.000,.0 
61,000, 5,550.0, 165,763,0 
4680.0) 10,749,0, 12'450.0; 45,116,0 





2,213,402,0 172,877,0 


borrowing at the 


themselves. 


of New 


441,386,0 174,918,0 233,090,0 77,677,0 132,409,0 472,030.0 


Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the 


member banks from which weekly returns are obtained. 


86,517,0 54,570,0 71,7000 35,300,0 260,879,0 








rincipal items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
rein our ig por spe of “‘Current Events and Discussions,”’ 


pf on ght 556, immediately pre- 
ork and Chicago reporting member banks for a 


figures exalude “Acooptanoos of other banks and billa of exchange or drafts sold with endorsement, and in- 


with loans; 


and those secured 
coy Ee The ag ot bay banks is now omitted; in ita place the number of les tnetuded (then 101) was for a time 


D total 
‘Oot. osga8 omae he tas ee 


ep, but The figures have also been revised te exclude a bank in the San Francisco with 
Mente of $135,000,000 on Jan. 2 1829 which had then recently merged with a non-member bank. The figures are now given in round millions instead of in 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS JULY 15 1931 (in millions ef dollars). 


loans and invest- 
thousands. 











— 4,119 fi 
3,661 262 1,305 322 380 








7,780 








3,073 543 


844 











s 
Federal Reseree Distria— Total. Boston. |New York| Phtia. |ctosetana. Rtchmond| Atlanta. | Chtcago. SanFPraa, 
$ $ $ “a $ x $ 
Loans and investments—tota'._._- 22,415; 1,455 9,007 1,365, 2,221 632 560 3,161 1,948 
L eenciaiidaieetetnen tet 14,635 989, 5,934 822) 1,377, 407 382) 2,223 1,201 
Ne ies el 6,633 381} 3,113 425. 645; 156 114 1,062 317 
Fa aicddcminuneuiebcoien 8,002 608} 2,821 397 732 251 268| 1,161 884 








EE weocecoccce 217 


jacanecocosese 237 
























221 











464 















1,854 139 
14 55 13 28 13 
13,645 874 6,446 784 1,068 335 
7,142 514 1,690 403 1,021 267 
15 88 22 22 14 
Due from banks........... paeein 1,698 127 170 134 160 94 
3,602 159 1,353 26 370 113 
Se inthis tae 43 2 7 2 5 











103 


88 
90 


38 
8 
302 
234 
16 
81 























* Exclusive of figures for one bank In New Yerk Oly; closed Deo. 11. 


Last report of bank showed leans and investments of about $190,000.000. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business July 22 1931, 
in comparison with the previous week and the corresponding date last year: 





Gold redemp. fund with U.8 


Gold heid exclusively aget. F. BR. notes. 
Gold settiement fund wits #. R. Board_. 
Gold and god ctfe. heid by bank 


8. Treasury .. 


July * 1931. 


Resources— $3 
Gold with Federal Reserve agent___._.- 416,919,000 406,919,000 258,594,000) Due from toreign banks (see note) 
12,724,000 12,787,000 14,803,000) Fed 


July 15 1931. July ae 1930. 

















Non-reserve cash 


Secured by U. 8. Gove. obligations... 
Other bills discounted wes 





Total U. 8. Government securities... 
Otber securities (see sete) 


& 
Total bills and securities (rer note) ___ 


58,256,000 49,948,000 

















23,181,000 24,230,000 26,935,000 
16,919,000 17,907,000 37,175,000] Deferred availability tems-_----------- 
Capital paid in 
53,802,000 52,643,000 2,798,000) Surpl 
93,222,000 | All other liabilities 





© eeeesecccecee 5,550,000 7,049,000 
110,183,000 111,581,000 84,197,000 
169,535,000 171,273,000 180,217,000 
3,215,000 6,520,000 5,250,000 | Ratio 





212,850,000 219,930,000 249,577,000 





Resources (Concluded) — 


429.643,000 419,706,000 273,397,000) Bank premises 
180,849,000 162,905,000 241,418,000) All other resources 
618,196,000 617,418,000 494,728,000 


1,228,688,000 1,200,029,000 1,009,543,006 
59,941,000 





eee eee er eee ese eee 


Reserve notes of other banks... 
items 


TAabOtites— 
Total reserves__..... _innndneen sedi 1,288,629,000 1,258,285,000 1,059,491,000 | Fed’l Reserve notes in actual circulation 295,998,000 285.422.000 158,714,000 
iad bewpmnwitienweienues: 25,463,000 26,011,000 16,224,000 ge bank, reserve acct... 1, veer 796.000 1,084,654,000 1,033,.682.000 
a hidiauweninen pepe ed 2, 1,848,000 
12,901,000 13,364,000 11,255,000} Woereign oank (see mete)... -.--..---- 1,668,000 
10,280,000 10,866,000 15,680,000 Other depots... . .. wccccaccccccccee 16,041,000 


July — July sai yaoee July 23 1930- 


3 
231,000 
6,811,000 
151,115,000 
15,664,000 
5,421,000 





1,678, 169,000 1,706,179,000 1,504,534,000 








Total deposits. _........... accces 1,118,397,000 1,128,369.000 1,053,239,000 


for foreign 


eee rere eee eee esese== 


14,942,000 143,694,000 








42,026,000 
65,584,000 
80,001,000 

4,970,000 











1,678, 169,000 1,706,179,000 1,504,534,000 





87.4% 


158,988,000 





correspo 
securities,” -_ the caption. 





earnings assets,” previously made up of Federal In 
earning assets” to “Total bills and securities.” 
ties acquired under the provisions of Sections 13 and 14 of the Federal 


Credit Bank debentures was changed “Other 
The latter term was adopted as a more accurate description of the total of the discount. 
Reserve Act, which, it was stated, are the only items included therein. 


NOTE.—Beginning with the statement of Oct. 7 102 », two new items were added tn order to show separately the amount of balances held abroad — amounts due to 
In addition. the eaption “All other wr 
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Dankers’ Gazetie. 


Wall Street Friday Night, July 24 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Market is given this week on page 587. . 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 























| 
STOCKS. Sales ‘or Week. Range Since Jan. 1. 
Week Ended July 24.\ for tn 

Week. Lowest. Highest. Lowest. | Highest. 
Railroads— Par.| Shares. $ per share. | $ per share. \$ per share.|$ per share. 
Caro Cl & O ctfs stp 1 50 99 July 99 96% July|102 Apr 
Colo & South ist pf_1 10 57 July 18 57 July 18) 55 pr an 

pref 10\ 44 July 44 July 


44 
60 July 22,60 July 60 
10 8 July 8 July 8 June 13% Mar 
Certificates......__ 10) 7% July 24, 7% July 24) 7 May} 11 Feb 
Preferred 30 
NatRy ofMex\Iist pf_100 
New Ori Tex & Mex 1 


y 
| Sow preferred _ _.__ 100) 60 1% July 23) 1% July 23 
tts Ft W & Chi pf_100, 100 1604 July 24/160% July 24/155 Mar/163 Feb 


Indus. & Miscell.— | 
































Alleghany Steel_____- * 50 30 July 18 30 July 18) 2834 May| 46)4 Feb 
Amalgamated Leather*) 400 2 July 18| 2% July22} 1 Jan) 2% Mar 
Am Agric Chem (Dei) *, 400, 16% July 20/17 July 21) 11% June 29% Feb 
Amer Beet Sugar pf_ 100! 24010 July 22 13% July une 17% Jan 


American Ice pref__100) 100, 64% July 22) 64% July 
Amer Radiator & Stand) 

Sanitary pref____100 50140 July 22:140% July 22/133 June1l50 Apr 
Amer Water Works & 

Electric ctfs_..._.. * 2,100) 44% July 20, 48 July 23 38 June 80% Feb 
Arch Daniels Mid pf 100) 10 98% July 22) 98% July 22| 98 May 102 Jan 
Artioom Corp pref_.100 20, 80 July 20, 80% July 22| 80 Mar 83 Jan 
Associated Apparel rts_| 13,100 1-64 July 23} % July 18) 1-64 July) % July 
Austin Nichols pr A.* 10) 254% July 21) 25% July 21) 18% June; 28 July 
Calif Petroleum -____- 25, 30°12 July 22} 12 July 22) 12 July} 25 Apr 





Colum Gas & El pf B100) 
Columbia Graph ctfs_-_) 
Comm cred pref (7)_25 
Consol Laundries_____*| 
Crown Wm’ette Ist pf_*, 
Cuban Dominican Sug * 
Cushm Sons pf(7%) 100) 
Devoe&Ray’dist pf.100) 
Douglas Aircraft_____ * 
Elec & Musical Ind W I 
Elk Horn Coal pref_ 50) 
Fairbanks Co pf ctfs 100) 













ferred 
Gen Cas & El pf A (7) _* 
General Print Ink_.__* 
Preterred..oc.ccnscs * 
Gen Ry Signal pref_100 201084 July 20 
Grand Stores pref__100 100| 65 July 22 












































Hack’s’k Wat pfclA.25, 180) 28 July 20 Mar 30 = Apr 
Hawaiian Pineapple_20 350 27% July 23 June 42% Jan 
Helme (G W) pref__100) 20/135%% July 21 Jan|136 July 
Houston Oil new__..25| 5,000) 8% July 24 June| 14% Feb 
Indian Motocycle pf 100" 20| 23. July 18 May Feb 
Insuran Shs (Del) rts__| 5,100) % July 20 July’ % July 
Internat Silver pref_100 10,65 July 21 5814 May| 90% Mar 
Inter Dept St pref__100 20) 60% July 22 | 57% Feb) 67% June 
Kresge Dept Store____* 110 15% July 21 4% June 6% Jan 
Loose-WilesBislstpf 100, 10|123 44 July 21 Jan12634 Jan 










Lorillard Co pref___100 200) 994% July 22 | 90% Jani02 June 
MacAnd & Forbes pf100) 40. 90 July 20 85 





















Mackay Cos pref___100) 10,60 July 21 July| 70 Apr 
Mengel Co pref - _ -.100) 10, 58 = July 24 June 70 Feb 
Noranda Mines_--.__- * 6,500, 18% July 24 May! 29% May 
N Y Shipbuilding... ._ 100) July 24 uly; 7 July 

Preferred_.......... 40 68% July 23 July 69 July 







Outlet Co pref_-_-__- 100 60,107% July 22 
Penn Coal & Coke___50 100| 4% July 21 
Peoples Drug Sts pf_100. 20 100% July 22 
Phila Co 6% pf new-__* 300101 July 20 
Proctor & Gamble pf100) 190 109% July 23 
Sloss-Sheff St & Ir pf100) 40) 20% July 18 
United Dyewood.-__100) 290° 3 July 21 
Univ Pipe & Rad pf 100) 40 27 July 21 
Utah Copper. ...--- 10) 30100 July 21 
Van Raalte Ist pref_100 20| 43 July 24 
Wilcox-Rich class A-__*| 100; 26% July 18 
Zonite Products__.. 1) 2,100) 11% July 20 


* No par value. 













May 124% Feb 
Feb, 60 June 
Jan, 30 Mar 
June 14 June 





























Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Ini. Tat. 
Maturty. | Rats.| Bia. | aetet.|| Maturtty. | Rase.| Bus. | acted. 























Sept. 15 1931_._| 234%} 100%s: | 100%s5||Mar. 15 1932__-| 3% | 10093] 100% 
Sept. 15 1931__.| 1344%| 100%: | 1005s: ||Dec. 15 1931-82| 335%} 100%: | 10015 
Dec. 15 1031_--'| 1% %! 1001s) 100%%s 














Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.84%@ 
4.854% for checks and 4.84% @4.85 7-16 for cables. Commercial on 
banks, sight, 4.844% @4.84%; sixty days, 4.81144@4.81%; ninety days, 
4.80@4.80 5-16: and documents for payment, 4.80% @4.81%. Cotton 
for payment, 4.84%, and grain for payment, 4.84. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.91% 
@3.92 for short. Amsterdam bankers guilders were 40.27@40.28%. 

Exchange for Paris on London, 123.85: week’s range, 123.85 fran 

h and 123.40 francs low. 

he week’s range for exchange rates follows: 












eee Es awe i cae Cables. 
gh for the week. .....-...-....-....------ 8: 4.85 7-16 
Se Ge OE  Dckcikacboncwdpebuaodumnn 4.83 % 4.84 
Paris Bankers’ Francs— 
2 Gee Ge WOE oa cokes cn nbedbundamas 3.92% 3.92% 
Sy {De ae ee ee eee 3.91% 3.91% 
Germany Bankers’ Marks— 
ee Ss 6 iw ckdwiabetwen 23 .65 23.70 
iw for the week _-_....-- ee ae er 23.00 23.00 
Amsterdam Bankers’ Guilders— 
ae ae Ge os anda nnpoem 40.30 40.32 
Bi Tee Cr En oben co nec tucaptitaewns 40.23% 40.25 

















The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 589. 

A complete record of Curb Exchange transactions for the 
week will be found on page 617. 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in @ footnote at the end of the tabulation. 








Datly Record of U. 8. Bond Prtces.| July 18| July 20| July 21|suty 22] July 23\July 24 








First Liberty Loan High] 1022%3| 1022133] 102213] 102 1022% 9} 1022% 
34% bonds of Wao-47.{tow. 1022935 1021%s 10221y5 ionen 1022%q| 1021% 39 
(First 3348)......... 1022939] 102%] 1022233] 102 102233} 1021%9 
Total sales in $1,000 untts___ 3 7 13 1 12 
Converted 4% bonds of{(High} -.../  -...| -...| -...] ----]| s--- 
1932-47 (First 4s).... 3 aa] see a cy mee: Peet nae 


TOE ec een ipa Saray AePcreee bans. FF sees. 
Converted 44% ‘bonds(High| 103%%.4| 103i%,,| 1033.4] 1031.4] 1031%4| 103%7, 
of 1932-47 (First 4348){ Low. 103m 103% 103% 103% 103% 1034 
Close 12 1039] 103129] 1gg} 10320, 
Total sales tn $1,000 untis.. 5 3 3 7 1 r3 
Second converted (Pia Low. onal pS Per tsa ‘inal peer atin 
bonds of 1909-47 etitew.| (1 22) 2 OS 
Becond 48 a5 "a06 ce Close} 


Fourth Liberty Loan {tam 105 105 105 105 1042%53| 1043% 


LOW.| 104%] 104%] 104939} 1049039] 1042%q| 104259 




















en Close} 104%) 105 104%%3q} 10433] 1042933) 1042759 
Total sales in $1,000 untis_-. 219 30 80 61 14 59 
Treasu High} 1131433} 1131433} 113%5sq) 119%199] 113%39 | 113 
44s, 1947-62. ......... Low.| 1132433} 1131433) 113%%g9) 113%%g9| 113% | 113 
Close} 1131433) 1131432! 113%%3q) 113139) 113%s9 | 113 
Total sales in $1,000 untis_.. 1 5 il 1 9 4 
High] 1082533} 108%¢3} 1082733} 1082%33} 108239) 1081433 
4s, 1944-1954. ......... Low.| 1082%33} 1082133} 1082733} 1082633) 1082%q| 108% 
Cloge| 1082533} 1082233} 1082753} 1082633) 1082%33) 108129 
Total sales in $1,000 units... 1 6 5 1 1 45 
High| 1062633 pa emul ~---~| 1061%39| 1061333 
3%s, 1946-1956........ Low_| 1062633 sidttoed ctebei ~---| 1061533] 106123 
Close] 1062633 dinesitl iloaes ~---| 1061633} 1061433 
Total sales in $1,000 untts-_._ 1 dames anita aioe 100 60 
High| 103 103 103 ¢33 ened dieleia dese 
33s, 1943-1947_....... Low.| 103 103 103 onun adie ibibeie 
Close} 103 103 103 i ncin oie sane 
Total sales in $1,000 untts___ 10 16 onde éitne inn 
High] ..-- anual sini unions ----| 1022% 
338, 1940-1943........ Low. abu nna mainte a aed ~---| 1022 
Close} -.-. anon Spuveimn made aay ~---| 1022%q 
Total sales in $1,000 untts___ PRE RA anion ecatahes saa oc sare i 
High ~--~| 1022533} 1022633) 1022739 By tHe io ies 
3%s, 1941-43.......... Low. ~---| 1027533] 1022539) 1022%33) _... RS 
Close} -.--| 1027533} 1062633! 1022732 agai bine 
Total sales in $1,000 untis_._ bead 102 85 ee ihn 
High| 1011739] 101183] 1011%33} 1012133] 1012%533| 1011739 
3s, 1946-49. ......... Low.| 1011733} 1011833] 1014733; 1011839 1011633} 101 1% 
Close} 1011739} 1011833! 1011%23! 1012%39/ 1011%3} 101 1% 
Total sales in $1,000 untts___ 8 8 13 65 89 126 





Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
OP OB AIEE obi cinccnat jin cilibicdt salt pbcndpickhatineedt 1042733 to 104% 








CURRENT NOTICES. 










—Formal opening of the Eastern offices of the N. W. Harris Co., Inc., 
took place on July 22 at 55 Cedar St., to carry on in the Eastern field the 
underwriting and security distribution business in Government, municipal, 
public utility and industrial bonds originally established as a municipal 
bond business by Norman Wait Harris in Chicago in 1882, the first invest- 
ment banker to send out salesmen. The company, which is affiliated 
with the Harris Trust & Savings Bank of Chicago, will conduct in the 
Eastern market an investment banking business of the conservative type, 
which has characterized their 50 years’ experience in the West. In addi- 
tion to Albert W. Harris, Chairman of the board of directors of both 
Harris Trust & Savings Bank and the N. W. Harris Co., Howard W. 
Fenton, who is President of the bank, is announced as President of the 
Eastern affiliate. Paul 8S. Russell, Vice-President in the bond department 
of the bank, who has been directing the organization activities in New York, 
48 a Vice-President of the N. W. Harris Co., and for the time being will 
direct the work of the company here. The other executives include 
M. Haddon MacLean, Vice-President; Frank McNear, Vice-President; 
Frank R. Elliott, who is a Vice-President of Harris Trust & Savings Bank, 
Treasurer, and Norman Wadsworth Harris, grandson of the founder of 
N. W. Harris & Co., Vice-President and Secretary. All of these men, 
except for Norman Wadsworth Harris, are likewise officers of Harris 
Trust & Savings Bank. 


—The international banking firm of Dupont & Furiand, Paris, France, 
has been transformed into a corporation under the name of Banque Dupont 
Furlaud. This firm since 1903 has been a leading factor in the distribution 
in France of high-grade foreign and particularly American investment 
securities, both directly and after their introduction on the Paris Stock 
Exchange. That phase of the firm’s business was curtailed after the war, 
due to the embargo set on the export of French capital. M. H. Furlaud 
is Chairman of the board of directors of the company. 


—Porter Fox & Co., Chicago, have opened branch offices in New York 
and San Francisco. The New York office, located at 50 Pine St., is under 
the management of H. D. Whitcomb, formerly President of H. D. Whit- 
comb & Co. The San Francisco office in the Russ Building is managed 
by T. H. Cook, formerly manager of the Pacific Coast territory for Albert 
E. Peirce & Co. 


—tThe progress of the Guaranty Trust Co. over each of the last ten years 
—1921-1931—is the subject of a special analysis issued by Monahan, 
Schapiro & Co., 39 Broadway, New York, together with the first of a series 
of “Statistographs” on leading New York City banks and trust companies, 


—Dillon, Read & Co., fiscal agents in this country for the United States 
of Brazil, made public to-day the report on Brazilian economy and finances, 
which was prepared by Sir Otto Niemeyer of the Bank of England. Simul- 
taneously the release of the report is being made in London by N. M. Roths- 
child & Sons, fiscal agents in England for Brazil, and in Rio de Janeiro. 


—Neergaard, Miller & Co. announce that Robert B. Hollander has 
retired as a general partner in their firm as of July 17. They also announce 
that James L. Richmond, formerly with E. A. Peirce & Co., is now asso- 
ciated with them. 

—Norfleet E. Blaine, who was connected with the Guaranty Company 
of New York for over nine years, has become associated with the Brooklyn 
Commerce Co., Brooklyn, N. Y., as Vice-President in charge of their 
bond department. 

—The Baltimore-Gillet Co. have occupied new offices in the Baltimore 
Trust Building, Baltimore, to continue the investment banking business 








formerly transacted by Gillet & Co. and the Baltimore Co 




















Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


For sales during the week of stocks nut recorded here, see preceding page. 











Friday 
July 24. 


STOCKS 
NEW YORK STOCK 
HAN 









































10514 10512 
*92%, 94 


36 
+1051 tom 


Saturday Monday Wednesday , Thursday 
nie | guy. | Jug at, | duly 22. | “July 23. 
$ per share $% per share | $ per share | $ per share _ $ per share | $ per 
160 160 | 161 162 | 162i2 165'2 161 164 | 16012 162 157 
*105'2 106 10512 10512: 106 106 *105'2 — 10612 
"Sie Shu “SS St | Bt Ghul “Soy Bhi “30 Sra) “es 
1 1 
it 32) 72 70!2 702 #70” 7il2 Tile 71% 
*52 5712 *52 *521g 57le *52'g 5712 *52'g 52l4 
*107 111 .*110!2 111 {#11012 111 { 110'2 11012 *110 *107 
*33 40 | *83 440 | #33 «440 | *383 86940 | *33 *33 
*10%g Alle *10% I1l1'2 510%. 11's $10% ion > a 
“site 60 | 59 S) Gos bo colsl B05 59 
*91 92'2 *91 =. A *oi% a = “its 
6 6 6 8 4 8 
2653 27 2612 26's 26% 25% 26!2 25% 2558 
B4l2 34% «35 35!2 36% 3514 36 | 34l4 3478 
% % 5% 1 %3 «= 4 * 
1 1 1 i 
6° 6 | *6l4 oi, Gu Got Big 614 
26 26 *25%8 26 26%, 247, 267, 25% 255g 
*5ig 5% *5lg *Sig 5% =n lg 5g 51g 
*9 94g 94 1 101g 95g 10 | 9lg 833 
j 
*38%, 43 | *39 43 44 40'\4 43!2 "0 40 
*67 80 *67 *68 75 *67 *69 ' *68 
*60 70 | *60 *60 70 | *60 70 | *60 *60 
$25'¢ 40\g *25\g *25!g 45 *25ig 45 . *25lg | *251g 
2 2 4 8 8 
By Sy! “SA, abe SRE CET 8 | oldu Sol of 
*23%, 251g *20%4 2 4 4 
207g 207g *207%, 2214 2214! 20!2 2012 20!l2 
*28 33 | *31l2 32% 33 32% 327% *31l2 *3ll2 
*19 2612 *19 *19 2612 *19 2612 *20 * 
*47 4714; 47g 47 47ig 47 47, 46 44%3 
sage 2 | gs a | sige | sas | case 29 | cae" 
*20 * 
*38l2 40 *381l2 39 39 *3812 41 *38l2 *38l2 
4612 4612 47 48 4812} 48 48 48 47 
*38 40 *38 *38 40 *38 40 38 38 
*23 24 *23 23 2334! *23 24 22% 20!2 
*28 29 *28 29 29 *28 29 *28 *27 
*48l2 51 *483g *48%, 51 *48% 51 4338 *48%8 
*3914 41 *39l2 *40\4. 4414) *3912 *40 *40 
*76\2 80 *7612 *76l2 80 79% 79%} 7612 *73 
*32 3212} 3ll2 *32 32%} 32 32 3llg 31 
*11 13 *8l2 *11 13 *11 13 *11 *i1 
*14 lg *l4 3g 3g ly \4 *l4 *l4 
*5 7 *5 *5lg «7 *6 7 *6 5ig 
*30 43 *30 *20 43 *30 | *30 *30 
145g 15 147g 15% 16 14% 15% 141g 14 
*52 53 5234 5lig 53 52 52 | 51 *52 
*23 25%g 486. 2.538 2612 27 *25 26 *24 231g 
a4 66 a4 om = a yA Ig om oan 
= wa® me *14 6 Ig \4 14! 4 *l4 
837g 8412 84le 8553 88 | 84l4 8612 82% Slig 
*42 48 | *42 441g 441g *40 4512 *40 *40 
Be debe a8 (it 88 | S88 Sha iF Sela 
8 2 8 
*70!\g 72 | 70% *721\4 743, Tllg 72'4) 7 | 69 
113% 11312) 113 113 113 113 113 11212 11212 *11112 
1llg 1llg! 111g 111g 13!g' 12% 127%} 12 
* 1 * ae | *3, «(1 #34 #34 
4 4] 4 «= Bl) #40 Sg #4 yj) *4 
*170 172 | 172 173 173 | 173 173 | 172 
*90%3 _...| 905s *914 _.__| * ----| *905s * 
tie aml ise a Sie. ae oe 1 
“4 
+ 4612 “ = 48 + ta ss <= $s 
8 
*30 38 *29lg *35 43 *31 44 *30 *30 
*5734 70 | *5734 *573%, 70 | *57% 70 *5734 *5734 
*487g 59 *487 *487, 59 *477g 59 *487g 49 
*35 50 *35 *35 50 *35 50 *35 *35 
oi, 44%! #43 243° 44%! 943 44%! 243 #438 
4 4 4 4 4 
*4214 4319) #4214 *4214 431g *4214 4312 *4214 *4214 
1612 1612) 1712 17%, 18 1814 18% 17/\g 17 
*30l2 32 30 321g 3212) 31 32 31 30 
*16 2112) *16 *18 213g! *16 19 *16 *16 
*30 ; ~~. ge 0. *30 ©. *30 en 
4 “4 4 5g “4 34 
$1 lig} *1 *1 1lg 1 1 *1 lig 
80 801g} 80%, 8212 83 81 82 80 7812 
oss 62°| *58° G21 *58* 2°] #68 oa | toe" 38! 
2 
*5014 85 *5014 *50l4 85 *50l4 85 *50l4 *5014 
13 13 *14 135g 135g] 13 13 *12 1212 
wid a | oid at feat ad [oa ab | oad ab wade 
0 
161 161%) 161 1631s 164 16214 1631g' 16012 159%4 
*84l4 85 8 85 85 85 85 85 
*13 15 *13 14 141s] *13 14 1212 *13 
*21 24 | 214 23le 23lg 23lg 2312! *23 *23 
*1212 123%) 127 1344 144 13 185g 12% 1212 
*111g 167] *1214 16 16 | *12 15 | *12t2 *1 212 
eo Sh oe *812 9 812 Sig Biz *7l2 
*14%, 19 1512 *16 19 *15 18!2, 15 *15i4 
*4 434 Ale 45g 45! 41 | 4 41 
*15 1812] *15 eis” a7! ois" 17is' e153" 15° 
99304 35 | *20%4 *31 36 | *31 36 | *31 
2 105%4|*10512 Mr ty 106% *10512 105%4 *10512 
14%, 1514) 15te 157g; 157g 157%, 15 14% 
*86 88 *86 06 88 87 88 *86 *86 
*24 25 *24le *24l2 2712) 25 25 25 *2419 
"ie 8 _ 19 *17!2 19 1814 *1814 
5 5%, «6 6 6 
"75% T74) 77% “7Bis 80 | 76% Fsig ~757 “765i, 
*41g 47g) *4l2 *412 478 ai rt 4\4 LS ey 
“ide “15 | 14% “15t2 1614) “145, “15%q' “145, 7 “15ig 














Ratlroads 
Atch Topeka & Santa Fe..100 
Preferred 100 











titted ie tet tt deeded 


ee ae eee 











Second preferred 
oe Northern preferred -- 


eee meron seos 






Market St Ry prior pref_.100 
Minneapolis & St Louis_.. 


Minn 81 Pani & 8 8 Marte_100 






































Induetrial & Miscellaneous 
Abitibi Power & Paper.No par 
Preferred 00 


meee ee eee 


ot 
3 


58 
% 


g 


PER SHARE 
Range Since Jan. i Range for Previous 
On dasie of 100-share Year 1930. 
| Highest. 
3 per share | $ per share 
2421, 
108% Sepe 
175g Mar 
122% Mas 
845 July 
841g Mar 
116% June 
112 Feb 
15% May 
661, May 
78%, Mar 
08% Sept 
33% ADP 
562, May 
51% Sept 
10 ADP 
10% Apr 
17% Mar 
52% May 
26%, Feb 
80%, Feb 
140% June 
1251¢ Feb 
110% Ma: 
104% Mar 
95 Feb 
62 Apr 
181 Feb 
153 Feb 
80 Mar 
63% Feb 
27 67% Feb 
26 621g Feb 
61 103 Mar 
Olg 461, Feb 
347, 53%, Mar 
(} 
65% 186% Apt 
58 77 May 
20% 301g Mar 
Kr} 85%, Mar 
53 70 4 «6ADpP 
40 847% Mar 
R4 1381g Apr 
24 4213 Sept 
13 251g Feb 
\% 2% Apr 
8y 35 Feb 
4i 591g Feb 
14% 665 AvP 
60 108%, Mae 
20% | OS8ig Mar 
79 | 1451g Mar 
70, Deel its July 
105lg 5p} 192% 4 
73 pb} 144 
75 |} 110% 
152 824 
6 1281 
1351 


e3 


Sgentiste pesspts 
sEggeeshe FERgeusrEEEes? 


F 
ge 








egeee 
aotENSSwnekaESS Lol 


ee28-°: *" $e 


we 








sstBekl FORSESEE EgehE gEFSEEER RS 
TU Uo 





* Bid and asked prices; no sales on this Gay. « Ex-dividend and ex-rights. ¢ 60% stock dividend paid. s Ex-dividend. y Ex-rights. 











New York Stock Record—Continued—Page z 


Por sales ducing the week of stocks not recorded here, see second page preceding 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday Monday 
July 18. July 20. 


Wednesday 


Thur. 
July 22. July 


sday 
23. 


July 24. 


Sales STOCKS 
for NEW YORK STOCK 
EXCHANGE. 


PER SHARB 
Range Since Jan. 1. 
On basts of 100-share lots 





Highest. 





$ per share 
*7% = 812 
7 738 


*18 36 
718 30 
11614 117% 
#124 128%, 


$ per share 
*8 8le 


Zig Tig 
*25 26 
*18 36 
*18 30 
11812 11912 

#124! 1287, 
26 482612 
*14% 167% 
71714 18% 
*40 «643 
63 63 

3 312 

2912 29l2 
*113'l, vt 
*69 70 
10314 104% 


243, 
*14lg 
19 


40 
*61l, 
*212 


*27i2 2912 
*113lg 1197, 
76%, 7 
*69 70 
10214 104 








8 
*114 
7 


$ per share 
*8 
Tig 7g 
26 
*20 43=- 3012 
*18 29 
11814 120%) 
*124lg 1293, 
26 2614 
*14ig 15%4 
*1714 *18 
40 40 
*62'4 *6214 
3 *3 
*29 30 *29 
*114 
*6lg 
*68%4 


*8 
71g 

21 
*18l2 
*18l2 
116% 
*127ig 
2512 
1414 


*6%4 
#6334 
101% 





*149 15212! 14912 149!2/*14912 


18 18 | 18!2 
6lig 6lig *61 

j *15!2 184 174 
43 43; 43 
| #1212 13%, *12!l¢ 
8 *7l2 

74 «#7 

22'12 *22\0 

30-4 29!2 

807, *77% 


53 
*88l4 
*Qly 
612 
2812 


60%4 

2253 

147% 
« 
*10 


19 
744 


3! 
271g 
2 34 341g 35 3434 
129 129 \*126 12912 *126 
ps 94 = 92 ; *90 92 
38 38 ' *3712 38l2 
e107. 110%, “107% 110% *10753 11078 
lig lig! 15g 5g 1% 1% 
*Zig *3lg 33g SO *3lg Bg 
*15'2 16 ; 16% 16% 16!2 16% 
*104 107 16104 105 |*104 
*3934 41l2 te 41 *40 


+54 
*105 107 ;* 105 
*7ig > 


177 178% 

11912 11912 
_ 123 124 

129 -129 

*55 65 | *51 

*88!4 100 | *8814 100 

49 50 


50 52% 
1017s *100 10154 *100 101% 
7} 7 7 


2 
12912 


41% 
1067, 1067 


176 
11914 
122 


#12812 
*55 


! 
*129 


*10 
5 
*36 
261g 
*21 





8 8 8 
| 169 170%2 100% 17314 


lly 

14 

234 

35g 
15 
81 

10412 
4 


36 
85g 
31 
84 
607s 
110% 
53 
234! 
TON 


2112 
38% 


14 1l4 
ll2 llg 
312 2% 
353 312 


14 1412 
75%, *75'4 
10412 *10312 
3%, «=0*3 
36 | *33%, 


8 8 
31 *227, 
85 8212 
60 60 6012 
#105 *108 110% *108 
*49 53 *45 53 | *50 
27 27% 2%, 244 *2le 
*7412 7612 *.... 7612 
20 { 205g 21% 
*37l2 387%, 
1 4453 45% 
10812 10812 
*17%, 19 
*185, 20 #1853 
94 | *89l4 


— 82 \* 
a 
3538 


| “B4lg 35% 
' 


*13!g 15 
*75\4 81 
10314 10314 


31g Biz 
*33%, 36 

753 
*227, 
*84 


8 
31 
85 
60 

110% 





*75 
21 
383g 
461g 

10812 

*18 


*1212 


105 |*104 
B74) 82's 58. | 


47'2! 





*149!l2 


*19 21 19 
615g 615g, 61'g 
*16%4 1814) *1614 
422 42\4 
12 
*7ig *7ig 
*7 *7 
21 21 
2853 281g 
*78 *783\4 
53 
*38l4 
*7\4 


15212 


4g 

*7334 

73% 

134 

*614 

213g 

48 

*4l4 

34 *l2 
2712 *27 
35 1 33 

1292 *12612 
90 92 92 
+38 39 | 38! 

1107 1107s +1075 

15g 15g © *1le 
#3 lg *3lg 

1638 1643 
10412 104 

41% 41% 

571g 56% 
105% 106 

8 | *7le 


1783 1754 
121 (*118'2 
125% 12214 
129 (seen 
64 | *55 
100 ! #3814 


*4l4 
*lo 
27l2 


3314 
*12612 
* 


41% 

5712 

105% 
8 


*100 


#1, 
1lg 

#234 
312 

14 


7553 
*103!12 
*3 
ee % #333, 

812 812g 
*227, *227 
*82lo *821o 

59 59 | * 
*10914 11014 * — 
*50 a 2° 
*2 Oe 
7553 o> *75\4 
| Bor 


207%| 2014 
383g 38%' 38 
447, 4612) 437%, 

10812 108g 

18 38 


165 170 * 
1% 


*13l4 
'  T5l4 





Oe f° cuae 
3512) 332 


7 


$ per share 


0 
119% 


10053 10253 
*149l2 151 


9 
74 
214 

30 

29 
1184 
129% 


2512] *25 
141 


144 


738 
69 


$ per share 

*7% 81 

7 7\4 

*21lg 2512 
Zllg 22 

*21lg 252 
112 117 

*124 129% 


4 
18 

3912 
63 
*3 
29 
*114 
7 


*68%4 
9814 





19 


| *1212 


104 
41%) 
57 


106 
812° 


1774 
121 
124 
130 
65 


00 
49 


101% 
53 7 


3153 
1% 
20 
54 
4115) 
261g! 
2012 
2212 
14 
1012 
50 


21g 
lly 

1412 
7 


1% 


Big) 
35g! 


1312 
75le 


10312 1 
*3 


*149l2 
1812 
6114 

*16\4 
*41ly 


*7ig 
*7 
20!2 














*104 
417% 


| 108 
*712 
17414 t 
118 
122 
129 

*57\g 

*88t4 


4755 
*100 
6 

3lig 


15g 
| *10 
' 5 





2, 158 

2 
#234 
31g 

13 
75\4 
*10312 

3 


334 
84 
22% 
*821e 
5814 
*1091e 











Indus. & Miscell. (Cos.) - 
600) A P W Paper Co No 
Alleghany 





50 
American Beet Sugar__No par 
Am Brake Shoe & Fdy.No par 
00 


A 
00 
American Oar & Fdy..No par 
Preferred.............100 
American 


Amer Colortype Co....No par 
00} Am Comm’! Aicohol...No par 
Amer Encaustic Tiling. No par 
Amer European Seo’s_.No par 
Amer & For’n Power_..No par 
; Preferred 


0 

Amer Hide & Leather. No par 
Pret 100 
Amer Home Products..No par 
I No par 

Amer Internat Corp...No par 
Am L France&Foamite.No Fp 








Pref: fi 
Amer Mach & Fdy new. No par 


Amer Mach & Metals..No par 

Amer Metal Co Ltd...No = 
Preferred (6%) 

Amer Nat Gas pref....No a 

Am Power & Light....No par) 
Preferred Ni 


ped 

Am Rad & Stand San’y.No par 

American bw eg No par 
American Rolling Mill 
American Safety Rasor.No par 
Amer Seating v t ¢....No par 
sine Ship & Coan. Mo par 
Amer Shipbuilding new.No par 
Amer Smelting & Refg. mo 








bacco par 
Amer Teleg & Cable Co...100 
Amer Telep & Teleg 100 
American Tobaceo new wi 25 

eat class B new w !.25 


30,700 
1,000; 
18,600) 


sepeey~ $25 


. z 
Sega ESESSE bbe 


NS no8BSokeo 


3 
3 
3 


l'gJuns 18 
2\44June 17 
lllgJune 2) 


100!2June 
37 Jan 
42 June 
96 Jan 
65sJune 
1644 Janl 
156'2June 
98igJune 
102igJune 


100; 1244 Jan 


A 


Am Writing Paper ctfs.No par 
Preterred certificates. ... 100 
Am Zinc Lead & Smelt. es 


| , Preferred 
Anaconda Copper Mining -.50 
00 yea Wire & Cable No par 
Anchor Cap Ni 


yn Copper Mining ..No par 
er Daniels Midl’'d.No par 
yall & Co (Del) pref..100 
Illinois class = 








Preferred 
Blumenthal & Co pref....100 
5,800, Bohn Aluminum & Br..Noe par 


; 110tg Feb 28 
80% Feb 26 
107 Mar 19 
11% Jan 12 
391g Mar 23 
4 Jan23 





5 

5 Jan 14 
; pm 
2 ors 
Jan 2 


8212 July 21 
53'2June 2 
106 Janl5 
44'2June 2 
14%June 1 
75'g July 16 
14’gJune 
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® Bid and asked prices: no sales on this day. s Ex-dividend. » Ex-rights 














602 


New York Stock Record—Continued—Page 3 3 


For sales during the week of stocks not recorded 


























































































































































































































PER SHARE 
PBR SHARE Range for 
Range Since Jan. 1. zen =. 
STOCK | Om basis of 100-share Lowest. | Highest. 
NEW YORK ighest. 
see 8 nenieiemeth non A Hr lout. | # share | $ per share 
SALE PRICES—PER SHARE, the % ver share || $ per 73 «ADS 
HIGH AND LOW Waa | Sete | Saiy 28. | Week. = Con)” Parl 9 ser share 00's Apr i5|| 58% 5S Mas 
aly 20, | Suey Bh. | Seay 22. share a o| Bom Aint eam A--- We *t June 17% Feb 5M cou May 
Saturday July hare | $ per Boa ns hadoibet 3 June 60's Mas 
July 18. § per share ar a | er “ot «fal «200! Boosh Fisheries. memenn  E e jou reba7i| ts 3” Mas 
os -——- 
per shave | (Serene | a Sar on “iad ° Ee iy ons Borges Oo ao-c--e) thie ss] ‘suiserisll ow 25% July 
RG R2 RENE eS iy bl Eee-wnes Ga acs gas] “ee Stauaraal| Tatas] eS ie 
*1 *4 1 5% ‘ re i 9 Se Seamay Come 1] 24g 1% 
7 *4 | 59% = 812 19 1 380 16 June Mar SS Ap 
cee he! ile thal See ie he al a | ae ge 7° 300| Briggs & Stratton. Me 10 Abe 2a] 26. Feb iz|| 1s ‘3. 
19 | 14! *1 | 131g 1353 "161g 17 Broekway -o-s-- June 1) 120% 38% Mar 
14 1% 1g 13%) 13% 1434 *16\g 1712 *16% is* 45c) "eal Beemees 7%-.-- 447s July 14 80% 
Re ee ie ee Be Log 1968] 1-00] precya unis Gas ie is) is Be B* Be 
212 2 12%) *1 i109 1091 1,400 4g Feb 17 Seps 
s2% 3 | % 15% 11 y+ 110 | 1 447) *4312 45 ‘ woow 34% 107% 1 
*12\4 15% 1214 109'2 111 111 43 Ble 8144 Bl, 100 Bueyruse-Erie Oe...-- 114 Apr 16% Ap? 
#10912 112 1090's 4212: 4212 42% Sc 9 | *8ig 12%, 12% 500 pensacce 5% Feb 14% Feb 
lg 421g) *4112 *8ig 9 ta] 12% 12% 7 227%) 1,100 (7)-- 13, Feb o. = 
“tas 12%! +125 13% “2 1 im 23's “107 109 *107" f's| 5,000] Budd (at G) Mia-—- --Ne par 15% Jan 1 Ave 
12% lg 22% o7, 109 4 5! 3'600] Budd egestas — Feb ---- 
*22'2 23'4| 22\2 *107 109 {*1 41 *414 4% 9 2,600 Ww jescecee 23 aon a 
107? 107 “107, wh ie i ie S| 8% 8%! 1;100! Bulg a aietihie — io Fe 
ool on eal oon Ou! 69° Ola! 85 Ht beet by oy Jan 51% Mas 
+ + 91g onl a. 10%| 10% 10ts te 1612) -.---- PiNew class B'vse...-Ne par +4 Feb Mar 
*8l2 8 *10%4 11 | *10t2 11 | ane 1612, *11 i“ lg 6 | ..2- ne PRONE OE > 25 <n aa noees 31 Feb = = 
lg 10!g *10% *1l 1612 *1l2 ee Add Mach Jan 23 118 ApP 
site ie ge an £ | +5102 AR ee ee ae os tee aaer 17 5% Jan 
*]1 6 *1i2 *51lg 60 Ig) 23 2 2012 600 wane ----- Fe 1% Feb 4% Feb 
*51'2 23g) 24 24 a +2012 23 “30” 90 “abt 4 0 Buss Term Bldgs pref__---5 a GU 113% rt 
23'2 * om 31; 21 99 90 105 | 105 105 Date 6 oe one 20% 
“* oF | case be 1.89 80% Ves nee” Veer tes Oe ee Butte Co =iNe par 60% Feb a 
87 87 aia 105 |*102 105, 1 7g! *7% 28 2 212} 2,900 Butteriek Ooe....-... “Neo 106% Feb 24 77s Mar 
“ae at Ky ae 3) it ail 12 131 51100 Bae 6 SP 6 Bn 53. Feb 16 zig Feb 
%% 1 | 2% 2% % 12 | 11% *| oRSs 30%4) 18,300 jerred....- “ees > 1% Mar 89% Jan 
2% 2 tg 114! *11% 31 Bil] 2 $56] Cumeraie Backing. 17 33% Jan 
o2%s *10!2 11%) *10'2 1g) 31% 3212 lg 95 | *8014 95 | -.- Califernia Fo Bt 434 Mar 
710% 12 2 327 32\4 332 14 95 | *80%4 2253 23! 800 Zine- 7 11% Feb 30 May 
15g 32% 95 | *80% 353 2353 1,300| Callahan Map 
Sol, 06 7| e801 98° | #8014 1g) 23!2 24 | 2 | a” eee ie Gee 6 ae one 16% Mar bs oy 
*80'44 95 580% 24 | *23!2 2612 #19 5g *lg 53° 40 40ig| 2,700) Gates OT be 0 Fasr_ito 45 June 25 34, May 
#224 2412! 23's 5g) 5g 5g 40% 41 4013 7 7 7 1,600 Campbell W & O Fary Ne 25 Mar 2 28% AD, 
Ig 1g 2 Allg! 4012 402 7 74' *6l2 Lit *11 12 800 Canada Ginger _No 16 Feb 26 42 May 
e aM! Zig) 7g 7% a iM 3° ot a + foot Canon ule ol A--Ne om to = — 
ee a 10ig) TL 11M) Bite 2ANy At tin! tty ie] inal Commas ements of A sees 1311g Feb 34 133 May 
*10 10%) 10'2 40'| 40 40! #2012 21 | *20l2 14%) 100 Preterred A-...--------=50 31 
14% need oce-erecee 116 Mar 79% Apr 
“Sol, 20%{ *20'2 2itg! *20%g 21 oid 35 | cagis 371 °32te 371 -- Case (3 I Oo)... ¥ Feb 1 = = 
20'4 20'4) *20'2 *15 = 16 2 ort eas Patel Gein 71%'180.000! ag LieJume 3 S8lg 
14% 16 lg 37 | *3212 934 7253 8 0 2 4 Feb37 7% Jan 
vag a7 | vane at | *any a7 a2 owt 90% gon 100, 100 | 169 nn Fe yt 5 eu 3° os 
69% 72's i See et ost sail | 28le ‘500] Cavanegt-Dobte Ine. We May 20 
99 | *981%4, 99 ook = 23'2 24 tH 3 a aa orp of Am__No Bis Ape 24 eee Bale Abe 
on 2412] *24 zk oa 4 | .*2'2 3 *1012 21 “"s he 1,100 See Ooee, oe No par} 3%sJune 3 37a Mar 2 30's May 
3 *10'2 22% 2% 12% eal hisbadiega ° June 1 Mas 
side sal id aan) ide a4 a a ee i era) rasune 3| 34% dan 8 ov Jul 
613 ” aie 7 > bts * 5%, o1s8 A 18% 187% 3 a0 are, ims we Ps * ay 28 70 end ise Feb 
"612 7g 5% : %| 19 19 14} 23 23 "200| Century 6 3| 30's 15% Feb 
ps 6 5% *19 «24% 22% 2314 Ble yee hay pean 14 June Mar 23 Fee 
17's ta fat 22 a ly 7 Ol a a 65 a Queso Go Passe Cope Se 20" yo 17 37% Feb 25 Oct oh ee 
i ily A 7 li ss" 68] 65° 68 7 TF | fete Aft 3.008 Certain-Teed Produots-We par 779 Jan ial 90 Ape ai) 79 67's Mas 
*4\4 68 | * 17 17% 3 . A qappaereaesetel 1 1] 23% 82 
68 | * 17% 17% 5% 5% 2 300 ~eeceece-e- 7xJune eb 24|| 82% Mas 
"Tots as tt td aos] ale 3a! 32 Bo%l #80 80% 2,100| Ohedker Oab= 22.2... sore 5 tee res re evi set bane 
{ 1 ‘2001 Chesapeake Corp... 
033° 32%) #32 Sil so (BO oe e% “oe 38'4| 36% 37°| 2:200| Onesapeake amat To0i_Ne per iStsJune 2 = Tee hy 
“Os 80% 80 80 4°" aot 37% 38, 3744 3814 sau 9 500| . Pref Yellow Oab_._¥e a f : 12% Mar 30 67% June 
10 37 #31 * 20te' 20 Chicage _Smewitthes 33% F' ag 
*35 37 | 37 *8 «Bla * 2013 *20° 202 1812 30! Chiekasha Cotton Oil... 7%June 3 ar 0 
Ble 9'2 one na’ 2 6 m 201 *18 oa + A 10!2i 200! Onilés Co_.........- x 4 2'sJune 2 prego ns 11 13\4 oo 
"8's 18'al 17% 18's 10! 10's *10% 10's “202 21'| 21° 21 | 00,093 Spode psuarga re el ws Sue isl seniaee ss ca” Ape 
as 2 1012) *10'4 — = 2 2119! 20'2 Sate! 22 23 215g a shee City 8 gaa -"No par 13 July es B4lg Feb 17 105 Ap 
"= om 3 23% as 3 ; oy ae 13] 014i, 18°] | Cork quien & Go_-Ne par $5 Janae 105 Feb 28 ye 
21% 2 27%5' 2% “Soi 31 | #50 314| ~~"300| Chuete Peabody & Go.-We 33 June 3| 170 4 May 
| 92% «2%| 2% *14lg 15 1g 31 | *30 31% 10 2 aaaalepaeal ie on 1 Jau 2| S53t2June 6473 
2% «22% *14 15 14! 3012 107 Cola Ce...... -, au Mar 18 104 Dee 
chain a5 | bbe os | ooale Os um i 1 noe ers teste taatel 1,400 es xg eeMae Bove 4 +l ne” Pon 18 35% Feb 
103 "103 | 105. 105 +103: 107,108, 107) “ia G2] 52° 52,'| ‘S00 G orctered.<----~--00| 101% Ape 21 pees 3m Ase 
*103 146 | 146% *517% 5212! 1 *44 44% 6% preferreg...... “Ne par 84 July 20% 
143%: 143% 52 52'g *517s 34° *44 4434 31 600 = n Apr 30 S| 8% Des 20% Ape 
“tote ‘Ba G2" dais stay 44% ota” 1934 108 10a toe. ta] s.100 “abrefered non-vetiag--— 100 dune 3) lo'sJune 27] nce) Mai 
*44 t! 102% 102% 103 13g 14 | 1 4} *72 = BAl4] ------ Colontal Beseen w No por une 2| 1li% Feb pe 
“Esa ise ish tat tet nate TS eS. Se oe ee Pusan ven SS Se St eaaer 18 110 AD? 
me ne gan oan So 7s Bs! e7ip Bs “He eS , Be eee teens 20%June 2 Mar 18 37% ADT 
84!4 *__. . *8 85g 712 1 *15le 17!2 72 3,300 Gas & x @ 98 June 3 1091 13 Apr 
one s 85g ly *1512g 1712 731 7053 Oe er 2; 16% Mar 40% 
*7ig 85g! *7ig 1819 1644 16% 3 75g) *73 Pi 2819 30% 22, ong Se epee 6 June 234 Feb 26 44% ADI 
“Hu Tei me Ten tS Fen 40% 31°| 30 30 *103, 105} | 200 Gane eae 1s ae 35% Feb 26 ag AD 
$O% Bim xbtlg Bid, Siig Base 103° 105%) 10512 105% Sit 16t0| 1'200| Oommeretar Oredit.- 50 jan 20) 25'2July 9 95% Sept 
30% 31% 731 8 106 *103 1057 7. 9 87g 2 16!g 1614; 1,200 Cees A. oP sw egreceeeenee 21'g Jan 26 89 June 30 55 Mas 
#104 108!2 #102 7, ay (tpn OLB Ave! 16% 16% 35 3512} 200 Panemcanasronede apY ame isl Sa ‘tee 87 Mas 
73 9's) 9g 17 17'g *16% 34 *35lg 37% 51 220 erred (634%)__- July 15' 8 36 Oe 
ee ies at ye a, 25 | got Bo 25 28 | cab, Ba 120 ds pret rege | Hang) oa ens : on 
#35 34) 5 *8312 % 23 ’ ee eneoene Om . 
are) aS eee | 2 Bl te 8 rsa 85, wonenenet igzune 3] ta" Fon se 1044 June 
*88!2 24 26 *80 88 | Ig] *234 a Agha ivents........ 67sJune 16 Mar 
vam, 88, | +80, 88 | va" 88 80! Tm) 10% 10%| 18% 16%) 30,900 or a F 9 “June | 100% Mar te tom har 
*3% 4lg) #234 77%! 1655 17%) 16% 83g 77g Big 2.000! $6 preterred me 30 _ 2| 1312July 2 56% Mar 
{ 14 17%! 171g 177% 83g 8% «= Sly 1g) 9578 + tr Conde Nast Publiea. Ne poo! 65 Ja 4: 80% Mar 10 59% Mar 
1612 17'2 174 1 814 8% 614; 96 96ig 100 oleumNairn Ine- 1712 July 2 34 June 27 30 lus 
O54 962 9614 gm 90% oole| 98" 90k 12s ia) 12, 12 35.400) Qongni neoldated Cigar —--Mo per] 25i4 Jun 73 Mar 19 2% Mas 
31 | *30 12%, 13 1712 1712) 0 Consolidated er 15 Ye 28% 
*30 31 | A 1212 12l2 1312 20 | 18 18 #3319 341g, 20 Prior preferred _ ..__- is oer 3%June 3 8%s Feb 17 186% Apr 
te a 20 | S17 20 | S18 341g, 34l2 3412 61. 61 800| Consol Filme neu... @ par, l0'zsune 2 oe + Mar 19 105% Sept 
"17% 21 | *17% *32'2 34l2 *32i2 | 61 62 734} 1,800 erred......... N 82'g Jan 2; 1 July 23 2 Jan 
+32 34 “33 as “62, ose “02 Fal “3 148 ite ie 42, 300 Consol Gas (N Y)....- 7 oe 1014s F Feb eb 37) wes is 22%, Feb 
6 8 2 sg 145 IR es eg ~~ A lagna Jan Feb 
ieee aa ate a 103% 107, | 108% 106% 799 eb Tes EF Be Fe 
te O's | 4% 95% | 6'4 106'2 106 3 5g yee Container Na par 30 Fev 7 
06's 106's 106% 10512 #106” 106% #1054 sae Gal ean oul 2. Cisse B voting. ._._- soe ss es 04% Feb 
106's 106's 10614 he % | OM Big. *31g 3ig! o1 5 apie. 2 tinental Bak’ 0 A.Ne I4June 3 ig Fab 27 7ite Mar 
*: 34 °8 *3l4 Big #314 *] lig ae oe @ par 7g Apr30| 77%, 26 
312 4 *1 Lig; 1g} 1314 1338 Clam B_... 100} 44% 62%, Mar 37% Apt 
*3\4 31g s3' lg) #1 1lg *14 1412 a a eee 40%sJune 3 b 27 Mar 
1 lig oie . 1% 4 Preferred "Ne par 167, Fe 77% 
ee Bei lh #, ton te Seems ee oel “tes § stn bob 2 oe 
a Oe eee ae “oie Ole) $01, 1005, 109 Sone ogee S ‘June 3) 12 Feb 13 dors Ave 
5lle 2 *9lp 10!2 “2 34! 38le 4 '400| Continensal } _..M par b 24 ARr 
50 «51 | 50% 912 *9lp 10l2 : 41 {| 40 40%! 31 21g) 1,400) tinental O....__. : 21; 12 Fe 111% 
*912 10 | 9’ 40% 41. 4i'e 40 Qle Digg! au 91g 32,700' Com No par| 3':May 2| 865, Feb 17 151% Oct 
*40\2 41 40% 24 *2to 2% 2'2 93 9 93g! 4 5,100! Continental ee oe yy 6} 1521 Apr 2 23 Feb 
2% 2% = =—Blg 873° Sle Qe Q 4 t 5 | 47, 47 8300! Gorm Prod ces ~--100) 1467 Jao 1] 18 Feb27 35% Mar 
8% 83g 83g % & Sil 47 1p 661g 671s! 8, 0|  Preferred_......._. 6\4June 3) 341¢Mar li 20% Mar 
4% 47%; 5 661g 6612 een eee no lgJune il Jan 
#433 on = os 67° A. i” a 150. 1 el a 17a eo Cream of Wheat__..__ Ne var ipJune ss Peo 25 om Apr 
63 150 | 150 Sig Ble 758 | #267, 28 Crex Carpet. _.......- We par} 412 Jan 384 Feb 24 18% Feb 
#149 150 *149 8 vie S's, Sis 28 | *26% 28 | *267 18\4} 100 ey Radio Corp... 1814June 6% Jan 12 53% Mar 
7% «©8677 8 67g *267 28 | *267%, *1512 1814! *15!2 5lg 800) Creal Cork & Seal....Ne par 2 June bd Feb il 117 Mas 
28 | 26% 26% 267 184 *15i2 18 lg 5lg Sig 2 cee bo June 2) 63 3 
ie be EE Oe gt eS 2% act atl  t0] Seabee ace be ek Bee 7 
#43, } *201 * 8 "210, Preferred......__. -s~e May g 
20'2 20's “21 viel is S| a “ain 43 | s41 oot a dane hn une = 2 ose Feb 
*3lo 4 | 3t2 t 46 46 4334 4 *89 90%' *89 Big 300; Cu ne Products_..Ne par 2g Aor 5% Jan 9 48 Jan 
care, 80.| *a78 gol oo Se a ty fal #188 134! 10,100 Cuba Can eriean Sugar__.} a6 19 126% May 
“S74 89 | *874 89 a ¥\ te tt te ee "EN. El '3'a00 cbneterted on 100 i bee 121y Mas 
* os | 1 a, 21 3% 1 53g 58g) * 331 200 4% Api 
1% 2g Ig Big Bla | *30 331g 118% Mar i 
1% 2 5%) 5le 5le 31 30ig 31 ‘ A0le 1,500 1g Feb 27 10% Aps 
5| 5 | 30 30 | 31 a. oe oe. Sal tae oe har 3 O05 Mas 
+2812 yr | 40 40% 40% 73% 71% 72 70" a onanty iia" 9 209) 100 | f° dan 7 43%, Mar 
7273. #72 fas Lia's 11318 "143° Lig ane 3i4| Big Bl 1,200 Hammer Mig...Noe par "Pajune 2] 23 Feb24 
is J 1132 *112% 114'2 34 Bg 3'g 3 ¥g) +419 4%! 412 ae 100! Catler- coeaaal ...-Ne par %s. | 
11 ng 34 3 3%3 % 5 | 4% 47% le 21 20'2 202 900; Davison Chemical _ 
3'8 74% 4% 8§=64% 7 *20 21 | *20l2 > *lllg 117 
4° 4's *20 227% *20l2 22 CF 121g 1212 11% Mies 
“208 ms 12% 12% 13 13 | \ 





























® Bid and asked prices; no sales on this day. 


8 Ex-dividend. 


y Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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$ per share | f° ome nf - ee ¥ a age $ per share | 5 
oat | BSB i | abe a bs ae fake | Blac aed 
1 le #15519 1 Stheonadine 
#13 14% 13% 13%! #13 6 1598 15053 +1 1858 16 | *13 6 Devoe & Raynolds A..Ne par 
1812 187%) 19%4| “Tle 187% Mateh...... No par Jan Mar 6i| ........ 
"2714 27% 2753 2753! 2753 2753| 27% 27% Preferred -35 277s July 
11% Tia 11%! 11% 1112 Dome Mines LtG......Ne par 
22 2253 1 2214 Dominion Stores......Ne par 
Le 3 3. 4 ; 1 u 733 ip teassnasienad’ tne oar 
*5 5 International 
Isle 18 #131, 3% oiste *13 13% *13%, 187g 1878 Duplan Sinn We bar 
108i. 106% #10612 10634! 106% 106%1*10614 1084. 10634 10644) 106% 106% Ist Sais 
*6 81g *6 812° *6 812} *6 812) *6 Ble} *6 81g Mill_..Ne gar 
143!2 145 | 145 146 | 146 14812] 14312 147%! 142 14514 wooo Co....Ne 
TBD eee PAEEE canal? Ae: - osael* Eee .. nase iee,, adael™h linn sl 
15 15 1453 154) 15 15'2] 15 15 14%, 1512] 14% 1514! Raton Axie & Spring. ..Ne 
87\g 88 88%, 8912! 89 90%) 87l4 88%] 867% 8814] 8514 8753! 33,600 ju Post de Nem....._. 
*123 123% *123 123%, *123 12333] 123 123 |*123 123% *123 123%] 100) 6% non-vot deb......_.1 
*7ig 7% = #712 Te *7lg 7%) *712 | *7lg 73) *71g = 734) Eitingon Sehild.......No 
*55 «5512! #55 5Sle' #55 9 55le| #55 = Sle] *55 A *55 5512 Preferred 634%-_.......100 
40 40i2! 40 rad 4014 4133} 3953 40% 391g 401g] 3814 39% 16,000 /mastete Asselite......Wo ger 
108 108 (*106'2 108 .*10612 108 |*10612 108 |*10612 107%4|*10612 107% Preferred 
3ig 35g 35g 3% «= 3%] 0 35g 35g) Big 4 
3753 3814] 387% 39%, 39  40!2' 38!g 3953| 37% 38%| 3614 38% 
*9912 1003g 10012 101 |*1001g 10053] 10014 10014] 1001g 1001s 
! #8812 90 | *88l2 90 881g 8812] *84 8812] *84 88i2 
5412 54le *5412 55 | *54 55 5314 53le 
te CY 3g 3g 
*5g «1%! = Hq g a} 53 lig 
2 | 4213! 42 44 4212 4212 
*107 110 |*107 110 |*107 110 |*107 *107 110 
34 34 34 *34 3512] 3412 3412] 3412 3412 
76 | *75% 77 | *75% *757g 77 
8053' 7614 77 | *76%%4 *7614 8058 
*28 28l2g *28 28 8628 
{ 53g 54 5 5 
*41g § | *412 5 be 5 
*16's 17% 16g *155g 16! 
#12 212 *lg *lg 14 
*63%3 9 | 63g 9 *5l4 9 
*16144 16% 16% 155g 1p walyoantss Motes -----N6 por 
75. 75 1°73 77 *73. «77 90! 100] 


36% ; st 36 36% o35 37 300 soopamios Pa i peat 
35%| *35lg 36 peti: 
*8614 872 36° 4 87 *8614 Preferred 

*5le 
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Federal Screw 
5,200) Federal Water Serv A..No par 
300) Federated Dept Stores.No par 
Fidel Phen Fire Ings N Y....1 
Fifth Ave Bus........No par 
| 2 Filene’s Sons.........No 


100 1 
1914! *18 poo wees ¢ Tire & erate, 0 


SEs cSE8E 
ezzse8 
sesgece 





6212 62%, 62!2 6 
5512 
lg 
*17, 
*134 
25 | *20 25 *20 
102 |*101 102 
127% *1012 127% 1414) *11 
25\4' 257%, 26%, 271g 2514 
8ig 68 8 11 *814 
27 27 27 2612 *2614 
165g; 1612 161g 17 154 } 115sMay 21 
267g 267) 2 2 26% 2, 10 Freeport Texas 22 June 2 
ey 6 woes | 52 July 18 
“4 33g «= 34g 3 3 May 7 
*463, 47 
*1o % 
| *5lg 57g 
*7314 85 
58 58 


i=] 
= 
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Bee 5 
ee 
ee: 
Pet tt titted $tt 
33 
et eh 
ESSeee 














. 52%June 1 
22 23%, Ni 154June 2 
7% 8% 8 June 

6 6 3'44May 26 
1414 7 June 3 
40 4 40 27\2May 26 
3712 











2 
50 July ie 
Gen 27 June 
37% : ilis 35 July 15| 
971g Preterred 100} 96 Jan19' 100 Apri5 


BligJune 2} 48 Mar ail 
10353 July 22: 
8 48 








‘erred 32 July 14 
General Re 29 June 2 
Gen 35 June 15 
9|GenTheatresEquip v te No par 1512 Feb 18 
Gillette Safety Razor..No par . 38%, May 11 

et aeonered Ss Wy ai a y } 7673 May 26 








42 Prio 
12,100/Gobel (Adolf) 
8,809|Gold Dust Corp v t -_Ne par 
1,300 Goodrich Co (B ¥)...-No par 
solonae Tire & Rub._¥ al 
3,090) Sar 8 ub... ? / 
300! Ist preferred N 71 June 2; 91 Feb26 


{ 
100|/Gotham Silk Hos 47, Jan 5! 13% Apri} 
Preferred 100} 60 Ja» 26) 

Gould Coupler A par 17g July 16: 
3,600|Graham-Paige Motors.Ne yar 
“4te * ; Tay! Hd lo eae dm & Pr. .100 

14l2 15 : 900' Gran ns M 8m aa 
*15'4 j 1 (000 |Grand Bilver Stores....Ne par, 13 June 19, 251g Mar 24! 
15!3 2,600|Grand Union Co Ni 10% Jan 16| 18% Mar 26 
*4254 3! : 700} Preferred 36 Jani5| 46 May 13, 
#22 ; ; ; : 100! Grantte City Steel 18%June 3) 20% Feb 26] 
3712 37. 73; 2,000/Grant (W T) N 25% Jan 2) 39%June 22 
*19 § 1 :000|Gt Nor Iron Ore Prop.Noe par; 17'2June 8 2314 Apr 9| 
9% 10° 3 ) 6, 800 Grest Western Sugar...Noper| 7'sJune 1; 11% Jan 8 
{| 84 60| Preferred 100} 80!zMay 26, 
Big *3lg 4, 700\ Grigsby araio 
78 + | 500|Guantanamo Sugar....No par 
*13 *14 400|Guif States Steel 
*21 *21 ! 
#2712 #2712 #2712 tog | #2712 
osait t sat 53% 7 o53° 
2 2 4 ‘ 
z15'4 154! 14% 1412 14°, 14% *14\4 12 May 6; 19% Mar 21 
1 











Peteetiititiiitiit ts 


g 
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ETH 























* Bid and asked prices; no sales on this day. . § Ex-tights. 5 Ex-dividends. 
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BR SHARS 
BR SHARE Renge for rycen 
P. Jan. 1. Year 1930. 
Range Since lots 
basts of 100-share lots. Lowest. | Highest. 
Sales NEW YORK STOCK On ‘ighest. nil 
& SHARE, NOT PER CENT. for v2 vou BS per share pt hag + A 
S—PE. ¢ the $ ver 105 
SALE PRICE sday | Friday . per share 6 os «ADF 
HIGH AND LOW Wednesday ey Jay. | Wee Sus. & Miscell. (Com.) ° = = 72% ADs 
7 | 35S | ten | "hee share | Shares \ by Hens 7 tos Be 16 4 
rtrd July 20. share | $ per share teed SB Hanns haan We 7% Feb : 23% ‘Ape 
oes d $ per share | $ per 95 |*-_.. 95 |*__- 861g 50 Harbison- Walk B_No 10%3 Feb . 17% Fed 
Spy dare |S ter tay 1) 3 | a Oe "264 30 | *25! 30°] -.---- ee ae 100 ‘web.s 31 Ape 
9814)*_... 87g *2614 ig Dl ..222- - Con re 
BSS, BS 8S 8] SB). se | maze ba ie a ir i Bel am 
#2612 ao "sas 3 fs : *4 6 ogi 32) 3lg os rs See a ietehee 10 109 May 
*212 4 6| * 1 3% 34 lg 95 | *8012 ~~" 900} Hereules ” ees Mar 27 108% June 
é lg 314 *8012 lg 14 ereules Pow 103% Feb 
“4 aul 93. o3 os 95 380'2 4 10's 10% o1Gte 47 300 Hi vee oon 104 ay ie 
*8012 7 opt ll 10 ume *46 «647 ms 116 |*116 te 1,500) Hershey ~ saepa apes ted Ph 12% Jan 
"Is" 46 | 48 115 | 118 116 ‘ote 95 | 96 96 “100 103 | ‘400 a ML oe se rsh 29 Feb 
“113, 115 |*113. 9512} 9512 95l2 *102% 103 | 103 ay *444 5 ~~ “800 | (A)__No par ae nine 10 68% Oct 
tos ipeieleaaas: tne Ma 8 | sate aziz] #301: 31.| 301s 18 '| 3,900 neem hog Mining 8 Mar 17 116% Ape 
#102 2 *41 5 4 2 *20!12 2) 1512 15 é _.| Hom ol B No Feb 24 
on 4 1 31% Ig) 1519 98% -... Hershey 6813 41% Feb 
“ae el Ba | a, ee a Mi ee re Finance see nee ot ise 
1 7 s 58iz' 
ob ge +06. 98%. “08 2 si 473 “Ste on 5812 13's Feb 7° Maer 
*4% «5 - 58%! 59 14] 4014 4314) 4 Feb 37 ~~ 
sme S81 do ad} atu ul 408 | 19% 298 yrs 338 Apr 
*1 
91g 21 *20 134, 1314 1314 63, 7 82 Jan 3 98 Mar 
191g 1912 *1 . 13 a | ‘ 1 Feb 
- i, ee 3 Og] stm ee tes § ta go isis July 
“1% 2 3 s ase 25, Be ll! 3012 302 ae aT "Tig “Apr 
S SiS ss §|e sare Mai Fob 3 25% Abr 
30 30 95 95 *90 *4210 47 *44 7 2 Jan 28 81g Apr 
9% 96 *451g 47 74! 7 15 Apr 
*45 47 | 45 a 71g 7% “Bs 673' 7 a aed 197 Moe 
“on 7 | 0% 7 | 0% 12%) 1212 1212 +3) Bis 179% Feb 24 19% Mar 
lg 9 12 4 1 ra rae ts 
use ag | ig" 34 | ig" 1a iy Te Ol te sea. a3 38 30 Tats Mat 
“74 7a Ws 7k ate in’ ab) ob” 98°] an 40 1,800) Int Business Ltd..No ome 78 Apr 
-- te 5 a le ie” 19 | 15" 19 141% 141% er ie “ef ty, --No par one . Fob 16 115% Apr 
“16” 19 | #16 150. #148 149%2 ‘334 8% #8 msl 32! 32 400] Inter Comb Eng Corp-Ne 601g Mar "Ae 
44 \ 1 8% 4 *31 3212 2 a ae o-----4 14315 Mat 
*142 145% ee i *3llg 322 24) 2 600 ---No bd 
#81, 8% Sone 3212 3212 Zig! 2 ‘| 9 19%' 1, ~ ebay scan acrid 31 Feb 92 AL 
3% 32 7 -* 2 2 | ia 19 20 *. ais 43 oan ee al tee od Acie 783i, Mar 838 Ap? 
ee ee ee A ‘S| 7 ih a aro ie a ips i st i 
17 4212 42!2 1g #13412 1351¢ 7g 2412' 2312 : } Mateh s. 20's Feb 1 
DS e Se' iet tee cae is 25 | 23% lei 4,500 Marine otis. Mat 86 ADF 
tant 135}2 —— = 247 2512 yah 5512) 533i! Bite x, Pacews Int Nickel of Canada_.Wo Mas Bllg 7-4 
24% 2512 7g 657s) 55 56 =" 9 . z 1314, 13% ibe ~~ Preferred - - - - ..- ....- % 10% Feb i Apr 
2 | a “, 4 R 14 14% 1188 118% 119 gf 0 ne eek. 0 par aa = 86 Mar 
*8 145g’ 1412 *118 119 *22 200] Inter -----No par Apr 
1 119 23 «23 a, oe ae 4312 Mar 58% 
13% 14%, 118 |*117% 23 «23 43,1 #4 Class ..No 01 Apr 
1g 118 ; 118 2212 2212 1 *4 S| 1 35g! ------ on ha means gene 1614 Feb 1 
“Mah 23 | a. os” oul os oe a ine pa ink Gordo par CotsMay | he 
#412 *3lg 3%! * ge aoe) ognn aan 21 «| 100| Ins Printing ink Gorp_—Vo June 119 Feb 
SE - See - onl ogi ogte| 2am ogm oie Rie ey Sound i. $1 ‘Mar 77% Apt 
#2lo 2g H, 22%,' 2314 2314 12 12 | *11le 65 | *581, 65 1.600 es ae "No 61 40 Feb 
ain is) ait i teak as Soto Satel B9M Salel 34° Saul 1, rn ae Aug 
4 13 1114 58 1g! 3334 3412 1g 4912 2,600 a -- 21%3 Feb 80 
a, (oe, | |B, ela oe Be: Shas i meoeees ees sri ie 
Soar 6 oe S| el ere ee 3 i] tne Ramo tgs re 3 i 
*51 ws 1 30 | *2 3012 31% 41g] *14 19 Preferred 14 Apr 
| *2 1% 32% Ig 14lg 141g 6212 31 Jan 6618 
"30% 31%! Bite is | *14is 16 Bie iui ee Sarl tote tet 1 ST's Feb 11 168% Fee 
*21 | 6212 *60% 63 *1212 131g) 121g — *43%4 54 _No par Mar * 123% 
G2!2 62'2 50% 1353 *1212 135% “45g 5 | *4% | Sls ae” ap | eel eee fen o 126 Apr 123g AD 
eae nie eer 26'| 26° 26 “30° 43 | 30 62%] 24,500| Johne-Manville-------Ne ee ett 6" Nov 
26 43 50%s ‘..-| Preferred..... nas. Feb 116 
— oo oa SS | Su meet vitae nae: erm oo & Sema Sent $oe,-08 115i3 Ape 9 ios ae 
A tore! 5214 53 cm 551g 20 didiunie! Pa som #11812 119 40; Jo moter os be par Jan 16 rit _ 
51% ey, 120 | 119 ie: ahah ececs Sth ee 18 Feb 
a oe \*119 120 [+119 120° i ge Karstads (Rudolph) -—- aS om 24% Mar 19 - 26 
=-- ----] -- sail -— 2 2 et rien lows © eke Apt 
= cone acee cone | ere Yar “3 *2 s °15%s 1312 ~""400| Kayser SS conn ine 101lg Feb 9 a Jan 
-_— = *115 “oy 2 2 #1253 127%) *12le 13 *125, 13 een te con Sf 55 Jan 
*2 a% + os 131g *1212 13 *1212 13 | *1212 Oe a eee erred Lt OE aE 26 Mat oA Sot Ape 
“= ist 12% 13 |, 18 rr ot . gs me ith A ee “4,300 wee cecuees soccecere ion 30% Feb 26% ADF 
121g > Age Age 2 2i4| 2g | 3% peetured.--------- 19 > = 
ae 2 *70 = BAle 24| 24 #12 1412 6% preferred . . No par 151g Mar 
rr 0 B8Ale 2a! 214 2t4| a ee ee. es Wheel__- A 62% Feb 
pot Mies - oy FB Hin a Me RR ge Kelsey Hay --No eb 24 59 Mar 
214 288 2 16 | 16° 16 * 35 | *28 tg! 10%, 1012) 2, SEB -one No par Sil: F June 
4 16 | *13%2 35 | *28 10% 1012 1014] 19,200 Co pref-..... 1 Jan a 
pe 9, 34 | *28 ro B 1114! oo 10% 1014 10% cate 5412 140 } nnn dey BS Sone a ¢ Jan 1 97 Apr 
~ Sle - Sig ae I mile es 78% 19%| 18% oe nee Kimberiey-Olark ..--.- 79, Jen ai SS 
8 50le 1 200) Kinney Co-..--------We Jan 
“49. iH: 20l6 is 3, opt 36% 3 toe i2ts —— Preferred - ..- - ...... No par 1% Feb 26 36% Jan 
1812 19% 193s 36% *30% 36%’ * 212 1312 *12!2 13%2 *3llg 38 | ------ Rahter Radio Corp....W0 90 20 May pad Apr 
+3034 7° caste 131g 131g ba cael 38 | *31!2 38 pies Routes nen Gor. sane ye Maras 4 Jan 
*31 ae Sage Sts Ee Roe ea SO Cs.------ 481g 
oa0le 38 | *291g 38 | IEEE es Bat RS has | See cn Ble] 2614 26% et Kress Co---_-_...... o-<r- 2351gMay 118 =AD 
re ee, See eared ges == =| “2612 26%' 261g 5 The 42 43 soon pin oars SpE eye 87% Mar 2313 -_ 
“bi, Gi” 36% Go 42" 44° | 943 1012! 18% 10%] 18% 18% 1,300 Kroger Gros & Bak_.-..No 171g Jan 6 ia Ape 
243° 45 | 43" 45 1 "20 20%' 18% 1912 ” 2.) oa ame — 11 1081, May 
20% 20% 20% 205s 20% 3114) 29% 308 66 67 ...| Lane Bryant... - .Ne 18% Feb 98% Mar 
2044! 2914 29%] 297% 70 | oe 1 te” tae ab "314| ” 1,200] Lee Rubber & Pure. ~- = < a 371g Mar 
4 68 412 31 4 200] Lehigh Portland Cement. 14 
60% 66% “10° ‘dis! #10 14% "3% “Bil Ble 11 | s10 1112 *20| - Preferred 7% ...-- -Neo 30 July sim S* 2 
3, (3: tas Bl dy Ba “89. 100s 89," 100:5| 20) | Eewered 7 pare san oo 1z| i Gor] 30° Ape 
*3 i 1012 101s! 10% *89 10012 ee rD (The)-.-No par 101s 13% Ape 
71014 11% 1012 95 89 89 | 53g 553 *2612 2 Lehman Corp (The). 20% Apr 761, 1 Apr 
95 | *89 . Ble *26le 2934 5214] 5,600 & Fink...._.. ~""No par 91 Feb 78 114% 
"354 Ble Sis asis| ay? 2F Sa BoM 51S 262] 2612 26%| 1.500 os Ap 2 ot tay asi tare ou Fob 
*27 = =—-2858 rt 55ie; 55 py 2612 267 a 4 1553 ” Het Liggett & Mees 146 ab 13s Os ro Feb 
214 5453 | 267 1 8 * - Ss 34% Mar 
26 26 | a ion 16% 17 | as Fi *7112 i 2 LL 73i2 uo Preferred - - - - - ‘orks..No 33 Feb 4 os ie 
*16 174 1614 73 | 7312 73le iL + 74%| 73 op *142 143 Hs Locomot W ~" Ni 551g Feb 41% 2 ee 
uy tie Tie te £ ane leita aes 45%q 1854 /°148 +t OP By oe eocciceooneeie oS? mar isll son Myon Oot 
7214 lg 146 |*14112 924 2512 28 | 26 1.000 one ~| 7883 6% Fed 
“tea” “261 24° oe | tone ote 6 28 | *26 43% 44%| 18°800| Loow's Incorporated. : 8 F 213 15% Mar 
*24 2512) 24 28 | 26 28 | "26 2914) 28% 28% os) an eee somrt* 6's Apr 3 5% Ase 
* 28 | *26 914 2914 2914 lo 4414 4533 le 94 300 ex-warrants____ jaa 10% 
20'2 20's TA 45% 46% ST Sal caoe oe bagheds ee pe ~ aes 54% Mar25\| 40% 28ig Mar 
Mets BEES 0 4 Aged iss ic soh ‘sriia| $5 Bol ie 
* | wece ----| ---- 1 an” 4. | Saal LD F 
pol “Big! "Big “Big "By "Be oie re #153 pe, 48° 48} 3.300: * ss Jan 15 = Sl Apr 
5 Ste *llg 4 | *1% ee. 481g 481g! *48 1913 20!g'125,600 —_—- Otl....---.-Ne 35% Feb 26 .. 44% Mar 
enue 48 | *46% 4712 473, | o9 a1 20 20% #21, 3 2 [3 i. ive 19 — 24% 90% Ape 
_ 21%) 21 217%! te ee “30° 35. |-*30 204] 1,400) Loutsvilie G & ---No 25 Feb24|| 20 8813 Mar 
1 2 ‘100| Ludlum Steel......---. " 835s Feb 
tn lea’ as 20, 35. | eA ee AE 13%| 5,100 ety on nage eee 4 et earl as ee oe 
+30 03g 2 117% 1233 2 35 1 *32 MacAndrews ---Ne 061 4's Jan 
is” ima] ist 13°] is ase 5° 35 | 32° 3 "30% 3314| ” 2.900] Mack Truoks Ine.-- “Ne egw 1914 3 july 
Ss Bien’ ola et UR ie le ie eS A Co. ------.--- Ne par 27% Feb 1% s 
35 9 | *17 lg Bilg) 3 4] 2,000 Garden... Mar 6 Jan 
*32 42 73 19 | *17 1 lig 311g) 31lg 7714 77% 00 8q _No 434 lg Jan 
*15% 19 “15% 324,' 32 32 31g 79%| 7814 79 +61, 7 5 Steguee Coane. =~ = No 5 Mar by 50 Jan 
*3llg 32 | 3ll2 80 | *80%4 8212) 7 6ls} Gig Gilg *121g 16 } -.---- Maliison (H R) & cael 12% Jan 5 15 Jan 
79 7912 70% Gls! #6 61g ie 61g 17 | *1412 a7 i 34... 0| Manuti Sugar....... we ies 8 June lg 2458 Mar 
*6 61g . 17 *14 17 +o 212 *17 212) #214 21s 3 Preferred.......... No par 12 Feb 1% 10% Aug 
#1312 17 | *13l2 | 2 2 1% 1 24 2l4 aj 814 80 ne A= pian d tx 8% Feb 1 8213 
ste fa wae Sul cau aul “at 3 “8 Tu) 98 7a)... Mannatean Shin = Sam Feb all SiN Deol 86. eb 
*112 *51g 814) ' #334784! *9 ~ , 100] Marseaibo Of Explor. No 9 4\4 ig Apr 
*5ig 814 3% «#38784 *9 10 7g 2ile Marine o 10 Feb 48 
$358 10 *0” 10 ‘| on Ae 21% Ota on oon 2014 — “ Martin- oe Gate “SS ame 8 Oct 
*9 7g #17 2 1814 otor aired 8 
#1% 212! 1's aon 2012 2053 *208g -_ *19 20 = 312! 500 Marshall Field & Oo---We par 
#2014 ? 912 20 | *19 1912 > 3%| #31, 378 245, 25 4,100 Martin-Parry Corp-.-.--. 
#1912 =| 7 ty A . am ae ar tal sis. tal "100 
* 2 1 
7b tsb) BO AE, eee: 
*Hg 21g F113 y. 2 Ex-dividend. y Ex-trig 
1 is day. z Ex-div. 
“"@ Bid and asked prices; no sales on th 
eB 











For sales during the week of stocks not recorded 
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Sales STOCKS penps fine ed 1 Range for | Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sie wew YORK STOCK on Raney Sines Jen. 3 ge Jor Pron 
[Bae | eas | Sea | A. | we. ___|_tewen. | snes. || Tome _|_ ane 
fair i | July 8. me $ share Indus. & Miscell. (Con.) Par| $ emey __ or $ per share ogee 
$ ger one | Sin as [Spe tee! ge tes S2y 25. i date. 22s) | 1,000 Prefertedsncne 100] 112 Ape 20| 126% Mar 2all 118" 136 Oct 
os 116% 118% *116% 118! #1161 1181g #117 118g *117, 118%s} ------ (ne Oo gage 98 May 27| 39 Mar 2i| 37% 61% Jan 
"Mea Sa Baie 34% 34% Ble Biz BB%q! 33 33%) 33% 33%) 3,200] May De TIIIIINe var 8% Feb13]} & Nov) 33, Mar 
aan 1 : peinoesseee 
S4ig diz 4g dig alg ta’ | alae Ale fie) ait 154] '100| Preferred.....------ N eRe sh ews oe Fad 
*14!2 15'2 14lg l4lg e14 1544 *14ig oo *60 6114! 60. 60 300} _ Prior preferred... ..- oe” san wil 3 = ‘AD? 
$60 73 | 60 60 | $60 G22 260 Gis; “80 Sot] 30 30 | 1,900] MeCall Corp...._--- ¥ 1 ii 4 
cat Ayia sad Ala 4A A7lp) oad 4719) #44 A7Ig) 44 ay ae ee, patent 5lty Feb 16)| 38% i - 
4 S 38 | 38 38 | 120) preferred... anarie 9313 Mar30|] 78 Oct Mar 
*38 41% *38 41% *38 41% 38 38 | 3 #80 85 | ------| _ Preferred......... —— a «ADS 
“82 85 | 28012 85 33085 ae as or ios 27, io MeGraw- Hil Publica’s Ne gar lex + aE 
11 2 simtyre Poreupine Mines. - = 801g June 
21% 21% 221% 22 | *21% 22 | 21% 22 | “Zits 22 | 7O7 Bi. | 14.400 Tin Plate.No 1031s Apr 2] 61, Jan| 01s June 
Bll, 814 *81l4 82 81 84 81 rt 10 912 2,800; MoKesson & Robbins..No par 87% Feb 25% Oct] 40% ADF 
97% 97 97 9% 1012 1 8 *30 33 *30 3173 300) |Z FORMTOR.- ~~~ 2 2-----— ~~ 101g 6 20% Jan 
29° 31; *29 «33; 30 30% 31 31 *7lg 7%! 733 753) 1,500) MeLellan Stores... .__. = Mar ss wel as Ape 
738 oe Te ee Le et” ot] ean” a6 1 ek 981 ocecks Melville Shoe. -- --..-- Ste Fae 5 23% Mar 
"ea aM 8dty 4% eae dle a%y ate! diz dia) 414 484!" 200] Mengel Oo (The) --—-_No par 27 aprioll 23 Deel 20% Mag 
1 7, —- 
#245, 25 25 25 *25 26  *25ig 257%) *2515 = ‘> : 7 if oj oh Seaboard Oll..Ne par 20% ADE oa 87 4 
15 1 , a 5 rt Dec| 33% 
14% 1412] 14% 1512] 15 15%] 15 16!g 6. 7 100 GN lewocccaspent Dal SS Ae 
lg 7 | *5% 74 *6le 7 Giz ns om 7 914 9i2! 6,200] Mid-Cont Petroi_.---- Ne par ie = “ Lise Novl 53 Feo 
853 8%) 9 91g 10 a 1% 17. 171g° *16% 17 1,400] Midland Steel Prod....No par os” Fen sell 76 110 Feb 
wee ee et Al at ml we 7 1 en 7 200} 8% oum ist pret_.---..- 100 74 ae 
1 * 4 re " 
sex a *36l4 44 | #364 44 | *3615 44 | *364 44 "36 = ~~"500| Minn-Moline Pow Imp! No par Bs a ion 
*3 343} 3 3's} 3 3 #234 A+, a 20°| 22° 22 300|  Preferred.........- No par Me 40. Jan 
"Tou in| 13% iste 14 14 | 14 14) 14 14] 14 14 | 8,500 Mohawk Carpet Mills No par 18% Dec| 63% Apr 
13% 14 | 13% 14] 14 14) 14 14) 14 14 | 1A | ft 000 Chem Wks__No par = on he 
*254 25%) *25, 25% oon, sth tt 20%| 19% 20%| 19 19%) 76,100) Mont Word Oot in Corp Ne sar 48% Oct] 72" Feb 
1 20 4 8 | 100} Morrell (J) & Co....-- 3 
39° 40% oa a i a a a “! Sool iastashucer Oonaeds ie iro var 13 Oet| lim Apr 
*12 5g 2 2 13, 1,400 81 DP 
#134 ial 1% 1%) 1% 1%) 21% 1%) | 1s is osrie i cnc Motor Products Corp_.No par .. ee He 
#23 29 | #2814 29 | *2814 29 | *2712 2912 93 9% 93, 934! 1,500) Motor Wheel.......-- No par 6% Nov| 20% Feb 
10 10 t 10 oe 10 20 Ser Doig! 2eie 3its| 29° 31%{ 15,300] Mullins Mfg Oo------- No par 3513 64% Jap 
25% 25% 26 26%: 27 29%' 28l2 2912) 8 $3 2 60 637. 800] _Preferred.....-.-.-- No par 2510 5315 Feb 
*50 3-60 +4 Se Es 4 | a COts ols a> 1 8 ae he Munsingwear Ine... .- oo 9 25% ADP 
*18 20 14] 2,600] Murray Body.-......--. 491, Mar 
8) 8 8) te ON ee Se 8 Oe 8 ee fe Myers F & I Bros-----No par s go 
39 30 a7, 40! 88, 40 | 30s 38) 27% 27%] 26% 281g) 10,600| Nash Motors Co.-.--- No par| BM 264 Feb 
27% 28% 22714 2814 2753 28% 2753 28 27" 31 le Glo! ieamnas Aome stamped....10 nae 
ee ee ee ee aa ae ae eee ae sha sak tiiabers te ver 3 30”, ADF 
7 12: | #7) 12] 7, 12.) #7 12s a1, etl 6 6tg| 1.600] Nat Bellas Hess...---- No var ae : Se 
614 614 614 6%, 6% 6 2 6% 22 4 22 *20 30 100 lerred........-..... 6853 93 May 
a . “21 2 =. re “on 20% 60 6012} 5812 601g) 12,100 National Biscuit new....-... 10 1431, 153, Oct 
; 1 pret Ee 
oust, 151%) 151 1516 *15112 151% #15153 Sait *151% 15144 “151% aoe 6,500| Nat Cash Register A w iNo par ” 63 P a4 
*25 2514 25 4, ,300) Nat Prod.....--. 261s Feb 
ae, aul san aml 3t 3, ws sis «t ee ene Steere We oe 60" Decl 90” Jan 
34 Bil *3ly 8% EP gy UP BS Pe RR PR ee fe, = (manera lg Fed 
#31 40 | #3012 40 | *30t2 40 | *3012 40 | *30t2 40 *30!2 Sete 900| Nat Distil Prod ctfs_...No par iv Jone 33% Mar 
*25 2612] *25 27) 2 26 | 25% 25% #2012 227%| 2012 2012 200} Nat Enam & Stamping - ...100 114 Dec] 180% Feb 
19 22%] 20 20 | *20 2274) *20N2 228 ae sit] 1048, 104%| 2,800] Nationa®Lead.......---- 100 185 Dec] 144 Sept 
Se ee ee ee ee ent” ioe ta) 343 1140 140 1 oe Preferred A-...-------- 100 116 120, Nov 
#141 150 | 141 nod) 16 OO) ISS ssSl)lcael a ............. ra 
#118 121 | 120% 120%| 119 119 | 118. 118 "118, 121, |*118 aaah 9.900 National Pr & Lt_....- No par ie” oo Jap 
24% 254 = 25% ate 2614 = 25% "a2 hs 4  33|  300| National Radiator. --- Ne pod w + zs 
* 1 * 2 Og! ea en. ek Oa A I ai cones 63 
on . iii. ae tae Mee es ont sai soi “3.500| Nat Steel Corp..-.---- No par = pod 
226 37'| 26° 26 | e254 26 | 225° 26°) 25. 25 | 24 24% ‘600 Meee 2.22100] 70 July 15 10612 116 July 
7 4 5 40) » Preferred-~.----------- | 35 Mar 
70 70 | *70% 80 | S70 80 | 70% 71 | 87S, TT eos 600| National Surety---..-.--.. = 5 Seo 13 41% Feb 
oot, 37.) 35, 38] “Otis 20 | oe Tm «15te 186ml 15% 15% 1,100] Nattenal Tea Co.--.-- No par| 13 June 2 > BADR 
*151g 1612) 15% 15%4! 15% 15%’ 15% 1553 4 2 lils' *101g 211!2! 1,100! Netsner Bros...-..---- No par 97g July panel 
Nice tren dipcvce Siena tet agen Bip s “98 5.200 Nevada Consol Copper. pf 6!sJune 1 oe HoH Dee 
Giz 10 | 9% Ota} 10te 10%) 9% 8) is 18] 1712 18 | 1,700] Newport Co........-- No par| 10izJune 2 30° 85 Mar 
*191g 19123 19 19 19 19 18 18% osm 85 | 96 SB: 4h dec Class A 50 11% 58 «(ADP 
Pi 1 Se ee ll ot oe S 2115 ov 7 
“10 «11 | $10% 11 | 10% 11 oe < 17141 151g 151g! 200] N ¥ Air Brake. ...-. 32 43 «AD? 
i | cis ard cae ar eae cag is] Je" 18] 200| New ¥ors Dool- Bed te aos 
*16 «#419 | *16 25 en & Rec. Preferred 9 32 ADE 
= e159 Fis & | “aS, m | "2 6 | 6 big! 2,500] N ¥ Investors ine ; 98 1061, Sept 
* 512) Ble Ble! *5le 54 5% on #10512 106 | 1055s 106 400| N ¥ Steam pref (6)....No par 3 108% 117 Aug 
105% 105%] 1057 105%) 1055s 105%' 105% 105% 10512 tomas | wel iat goetmmed Jan 3 oom ia aoe 
ay 7 oo a Otel Ate ‘iia 68 68%! 671s 6812 16,400 North American Oo..--No Dar setsene 3 rH a7 june 
° 4 4 be { *551 1 700| Preferred.........------ a 
*55, sh oots a 55, Bee *55 5B, oo B52 mn a Hy 5,300 North Amer ie -oe m — H 99%, sees ee 
814 4 2 4 57! 700 oO er Ediso a 65% 
*105% 106 |*105% 106 |*105% 106 | 106 106 | 105% 106 | Tob% 10s, = EN oven German Lioyd.--.-.-- s a rite 560i, Mar 
#1814 187s) 18% 18% 181g 181s) 16 18 ase as #4319 4612 130) Northwestern Telegraph ...60 le Jan 9 ls 4 Mar 
a4 a5 | 44° aa eae” 45'| 45, 45 | 49m 45 | Adie 401e) 150 Norwalk Tire & Rubber----10] %» Jan 9 10” Deol 33 Aue 
*% «861 we 2 8 8 1 ,700| Ohio Ol Co.......----N0 par; | 2UD® 2) AEB oe ell lee neeeee ms 
10° 10 Se We Ss 1 Oe te 8 ome al too Oliver Paris dui New No bor se 12% 7 ie 
*2% 3 2 2 . | 700! Preferred A....----- Mar 
3 31° 1a, “te eS eS 1? yt a & Sate Se S35) qiaatnen cep eccnccee No par 20 Ph 3 3 66 «=ADr 
| ae ee ee 4% *4ig 4% #455 23 | *20 23 | ------ Oppenheim Coll & Co..No par| une 19 = 00% ADP 
om0, 33,1 °20 23 | 220 23 | 120 33) 220 28 | “20 28 60! Orpheum Ciroult Ine pref.100! 35 June 
#461 1 5 1 48g 80% Mas 
peoterEtpety, bee tg 43 | 42% 42%| 42 43%] 6,890| Otis Elevator._... ----No par 11813 128% Sept 
40!2 4012] 4012 41 | 41 44 | 4012 4a% a 20|  Preferred.....-------- oi 38% Mar 
126 ----| 126 126 |*126! ----/*126' --—-. 9, Oui *9 9% 200] Otis Steel-_-...--. ----No par 15 99, AvP 
oe te. Ff St ie oe ee, ae os hae ae 190| _ Prior preferred. ..------ 100 33 60% Feb 
sis 47's] “44 Aris AA Atl) ait 31] 30l2 30% *31 33 | 1,200! Owens-Illinois Glass Oo----25 40% 74%, Mar 
"30 33 | 30% 30l4 *31 33 | Ble ot | aBIe 47ic| 46% 4731 4/200] Pacific Gas & Electric... _-- 46 107% Mar 
8 oth, St St | Set Saul Sau bate] 52% S3te| 1.000 Pasifie Ltg Corp....-- No par 15 120 Bee 
54 | 2532 2 2 as caieg 
ois 10%] *19 1012 19% 1944! 919 10% 19% 10%) 18 tarts 2 70| Pacific Telep & Tales... nis a ba 
st ee aa hg taal Te Tel Ts Ta] 7 .7¥e| 9,600 Motor Car_---No par «a 6444 May 
7g 7's) 78 8 . #941 mh : 40 1} .cccce Pan-Amer Petr woce 30 6715 May 
* 25 | *24 25 | *24lg 45 241g 45 oes Racecar Ap? 
224 2012 24 2912 #24 2912 = 201 "Sn te "Son % coreee Park pf “uN No var on 35% 
* 7 | *5% 7 | *5% 4 7 | *5% 7 | *5% 7 | ------ ceoenta we 36% ies 
a a ae Be ‘P* 37 32° Sul im 2°] im iu! 600] Panhandle Prod & Ret_No par san Ti Mat 
* 21 *2 214 Publix..... 4% 
2512 24's te 30s Sie Sl Se 7 ind oie ie Bee Park Utah OM..-----<----1 2 3, 43 
“14 1 - Ig 153! 153 153) 1,700 eoren-- 2% 
tg Mtg] 1g 1% Se) lig 18s} Li TT 33% Feb 
7" 7"| *673 7 7 Tle 6% 66% a a 612 + ag 3 < we 70 ge 3% Fee 
ou 1 1s 1 eT Fn 8 81 o. Siel . ses) Pamtens Bastar Obr......-- 50 2616 65 Aor 
<3 3's ot Psa a 4i% ‘oe ae 40%, 41 395g 4012} 9,000; Penick & Ford...----- od pos 37% 80%. Jap 
Fy fi Sil 34° 34 | 33% 34°! 33!2 34 | 33%, 33%! 33 3312! 2.9001 Penney (J 0)--------- fos : 101% Sent 
“954 97 | Oe OF toe 9 8, Sul stg “Bse| 215 216] ~~ 700| Penn-Dixie Cement ----Ne par 13" Bl, Mar 
ge’ ae ee BO he il | sil 15 100] _ Preferred. ..----------- 21 
Ue ee Oe eS ee ae es ee -| People’s Drug Stores-.\o par 185% 825 
cai 35 | *31te 34 | *31q 34 | #31 34 Po RT eR People's G'L & 0 (Chie) .-100 74 22\, Aus 
106 208 | 108 280 Dee ae eee ae tic stl 213 18% ......] SER. oo ---<------ 57% 2714 June 
“18 | 1b, ‘onl oe 8 | 8 ‘eel 7% -8 | 72 -7%l 15,000 Petroleum Corp of iim_No par 5 44m Abr 
7, 67 6% 6% 8 ’ Dodge Corp-.-.---- 1 248% 
12s 1212) 12% 19%) 14 1Btal 19 ASN 12s 12h 12% | 12%2) 8,500 Philadelphia Co Co (Pistsb)---60] 150, May 3 50 577s Sept 
"a eal 10a 78s "SMa “al Pan, “Sel 8h ial Da wearec——a | “Bae gt oss] tas hae 
2 71g 712) 7 ; +r 10| 9 Jan 
7%| 7i2 Tie) 753 77%) 753 75s 8 Phillip Morris & Co Led_--. 10 Feb 
ein 1215 13 12% 12% 13s are rt oll 44% oa late 100 Phillipe Jones Corp..-.No par aoe Peo 53" Ne jen 
1 * 2 $ 
ae bo oasis 50 | *4814 50 “48% oO er ee “<_< —_ 201 Avr 
7% M2 72 8] 8 Ble a1 i & 16 S = 
*7 10 7 10 7 D Mar 
13 14% *13%4 137% a ss wo." 9 sa ry ", n Deo i ony 
3, * 1 
on" 12141 po, , *11 1212} 1212 1212 “19 13% 11% ae ove Ane 
Si 42 | 42 2. a2 ofall eoste 20°| 2812 2812! 28l2 28%¢ | ee "| 284June 304s cad ts 
02538 | #324 38 | °3a% 38 | *32% 38 | °32% 38 | °32% 38 | ------ 
Ex-rights. 
* Bid and asked prices; no sales on this day. » Ex-dividend and ex-rights. zEx-dividend. ¥ 
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PER SHARB 
PER SHARE Range for Previous 
Range Since Jan. 1. ear 1930. 
NOT PER CENT. | —_ NEW YORK STOCK | On baste of 1 Ror wm 
LE PRICES—PER SHARE, Lowest. | awe 
HIGH AND LOW SA hursday » Friday | sti. od foe bag he +4 
ee ee ee | ee | ek Miscell. (Com.) $ per share Jan 
Ms | July 21. | July 22. Indus. & 15'4June 17 1190 
,~ 4 rT July 20. ; share | $ per share | Shares Coal 54 June 17 23% = 
$ per share | $ per share eitte 1 a Ce 912 July 14 103 
share | $ per share 15 8 5612) -..--- Pittsb Screw & Bolt__- June 19% Oct 
of, 16 oat oy can" “= 10 ‘oe ta Bteel 7% cum pref... 4 May 27 103 Oct 
*40 56l2 97% 5A7g 120 Pittsburgh United 74!2June 2 227%, Fa 
so 54% . et. |------| p,proterre Socal 6 ae) 80% Jaty 
"| 252 67 | 26 7 | oe 7 | be Sie] 56 | 800 WRT Aes 
‘Soe 7 onan 13%} ..-. class B 10 May 22 2744 Map 
*73'4 82 \"s 15 8 = PortoRican-AmTobd une 2 103 Jan 
#12% 13% 712 12 600 he oo] 18 Aprz9 54 ADE 
wh ee Bn o] i Reeecetaae nae "eee to Fee 
4 Allg 2 14%;June 3) 
231, 3% Biz at 184] 3'900| Prairie Pipe Line........-.36 2May ca te% June 
*21 25 | ioe 18%] 3.900) Car Ni 25 May 19) 78%s June 
; 2 
. te 3% 29 100 Gamble. ..-..-No oe *. = 31 40 Mar 
a 28 64%3' 1,800 Procter G ag 20 198% Apr 
“i 8012 py mead Rig mo etree gin a "in 15 9613 Mar 19 100 Oct 
4 7 70 rp of N J... par 
tou 3" *8 80° 9.1001 Pub Ser Corn of N No yar| 95 Jan 3 _— . 117 Sept 
*Gis 7 78i2 10014} 4,500] $5 preferred.-... a 109% Jan : ta Aor 9 Sh June 
7812 78% 100 zal 400 ~--- SSS) tak” tan Ol tae de 112 May 
*117% 118 117% 7% pretarred....-- 00] 148 Jan 519 July 11, 5) 
99% 9 ; 136 | ------ ‘erred June 4) 105!2July aa 
997%, , *134/7g 136 ° % pret 35 No par| 103° leg Fen 27 Jan 
117 117 | 117 cae koe Serv Eloc&Gas pt 28 June 2, 458'2 RY 
#13412 136 1g 159 *E0S%s 150% 105%] 1,000, Pub 1n@....-c-cce N Jap 8} 2% Jan 9 27% Apr 
1056's 15814 *150's 158% *158's 15: 105 Oo) 9.308) Ce ane ieee Sis Ape 28) 117s Jan 6 os oe 
105. 108 | 10435 105 37!4 ey eb yp 665,May 27| 101% - 88% ~ 
% 11.70 5514 Mar or 
"1 i 7% 87 70 12 Yao 3| 27% Feb 28 B7" ALE 
7, Tig 86 2853] 1,200) ro June 23, 55's Mar 26 8S Apr 
*80° 85 | * ra 17% 155,800} ane 1| 60 = 60 Arr 
2 } amen tg Mar ACT 
. Tt *47 30% 2,400) toed H sotenaar 25 bt Mar 
PA 2 4934 —_ 1414] 21, 609} . om ll’ 380% ted is 100 4 
€ 90 %_ Fi 
14 ita 19t2 “b'2| 4,600) a 37" Jap 
*19!2 21 | 6i2 30 130 ‘July 6| 13° Apr 22 46% AD? 
*6% 7: *25 A | .s-... 24 2| 10% Peb 27 100% Mar 
025 30 la a odune 4! 88° Jan f 104 July 
is *10 87s] 3,600 or gees tf oe Jan 6 16% Mar 
#10 ° 20 ose" 60ig Si +4 7 waay 21' 10 Febli 10% ADs 
9 9% > 0 | ------ otor Car......-.-.- 25%, Feb 24 May 
*50 90 | "Su 6l2 pent parson Stee! Corp__.No par| b — R. 54 «=~Feb = .* Jan 
*65 14%, 7,100) Rep nv6%~.....1 8| 18 Jan 72 «Jan 
*644 6% 14 , Preferred eo 6\,May n 6 
re ; +31 oem 3.408 Revere Copper & Brase No par Ty June 3 22%31e-10 86% Apr 
*6 __----| Claas & r Mar 12}! ....-.----|------~- 
gly 32 #712 14 | “4,300| Reynolds Moval Go----Mo gar} 11, June 1g] Beis Maw 13 55% Mas 
orig 25 — 9 34700 nolds +B J) Top clam B "19 69 F.--I 25) "me — 7 9% yond 
1 ! 100) Cle Bo 25% 
“ay 19" 50% 72%4| "120 (Oil ot Gailf___No par i coe Ul 10%, Feb 26 50% Feb 
1% 524! 70 1%4| 2,000! Richfield Ol 0 1pteJuly 23, ai Mar 3 48% Mas 
Pe 70 14 4\g| 2,700 tal Mig 1912 July ij 26 Feb 24 5614 ADF 
ot Ile 414 23 400) Ritter Den vanse Co oe i 42% Feb 10 57% Feb 
at ; 1912 19 1,000) Rossia Tneu Co (N ¥ shares) 247,J une 6, 20% Feb 20 122% Jan 
201, 23 *191g 2714} 2,000) Royal poem < By ~~ 15| 6514 Mar 24 99% Feb 
1912 1912 2758 1712 2.700, 8t Joseph BBS = 19] 96 Mar20 Oct| 109% Mar 
2953 29% 2 60%) 14, £100 98 Jan 3i| 108 July 15 Deel 31% ADE 
1 ‘ ‘ ‘ 
a bate 9312 106 | _ 220 Carp ‘4 Jan ia) 11s Star 30 78 Jan 
- 10512 135s! 1,200] Savage Arms Stores..No par} = 4 Jan 8 65 Mar27 144 Mas 
+106 10712 #10612 i Boe a ee eee i “Shaan ael th Wear Bod es tee 
13'2 132 oan 55 | ------ rt 1, jad 2) 63% Feb 26 23 Fed 
50 300) _No 64% b 27 
“on a5 *50 5l4 ss% 16,200! Sears, 5 po el 2!2May 27) 6% Fe a7 82% Maz 
eet 545g 412 1,100) Second Nat 33 June 2| 58's 7 * B%s Janu 
Bale Ste 4l2 Lie’ | Preferred..... igMay 26 B. rte 9 i3ig Pra 
*3% = lz *46 7 7 nor) Senesa Copper. 4% Jan - 291, Feb 20 e. od 
*47 «49 "7. 8 | 14.300 G) yr 1| 13% Feb is 27% Mar 
*1 1% Pn oy 3 ee Se ‘oben & Sa nae 38 23u Mar 
7, i4| 200 lp Mar 25 AD? 
canis 2 A 1114; 2.000) Sharp & Doume saaitay 16) 10\ Jan 12 106% AD 
4 1 y “ ee Fe 
exis 117 *5 210 ss 8,900} Sheil Union Off See igo i A 6 sit ~~ 
%52% 60 612 5134! 800! sae tetany Onna. No 2*sJune 3; 23% Feb 26 87 Mar 
oem 6%| *50 314! 5 aaa Shu L -gy No par 10!June 17. ll Feb 26 Apr 
*41% 51 | 2 15%) 6,500) Sy GisJune | 16% Feb 28 113% Apt 
Ble Big! 15% 6 . ‘800! Simuns P Oli Oorp_Ne 6\June 1] 108° Mar 14 = 2 
eine 1612! 614 Si (| 00.400) Stamete Some OS Curp.ie: 77 Junel 12% Jan 7 99% June 
8 6 1012 90 100) Preferred. .........- SxFune 3} 62 Jan 8 ey 
10 10%) *88 ig Wee tas 7 precemmomee mags Me eMay itl ate Fen 18 36% Feb 
*85 90 | *5 24 | 200) __ Preferred. - - - - - eo 19! 155s Feb 18 121t3 ADF 
Aig 45s = 21g, ----- mw O June10| 95. Mar 19 jon 
20° 25 | *2 10 j = Soe Sous deat. 100; 80 June 1! 17ig Jan & 121 Jan 
#214“ Qte 9% 87 | 150! So Porto Wieo Sugars par| “Tune 9| 11212 July 22 72 Apr 
#1016 111g rv? 1412 20, 200) eg Ou SE ote + yer 3) Bais Keb 26 9 Mar 
x RE 
*82t2 85, 4% A ae wt hs 9.400) Genen Calif Bainon Ne par) 3 Aprils! 5 Mari2 pei 
#108 109 | 44 Ades ree ae ot Jone 2 20 ses 137% June 
*25 b 
*44!g 4412 whey 26 100| Spalding Bros 100] 111, “Jan 18) 1152May 7 37% June 
*35g 5 *25 114 arene Coline No gar; 22's Apri 921g Jav 31 ly ADP 
*26 28 *112I2 OPS wid. | Spang Chaltanté <n ol a yer 13% Mar 16 ~ t Ap? 
*15 : 10) | Preferred... ......- : Mar 25 
“au 0 FS te - 2,800} soecee | Wi apy No oar a a m. im Feb 21 on Maar 
al itl eee Big Feb 20 
78 75 o14 10g! "i001 Soseen kane Go... -----Me eee Peon Sie 
— & se 3g *814| ~~ 600! Spiegel May-Stors “Go_N 147sJune 2| = 13112 Sept 
*87 9 9 8l4 dard Brands 118 lan 5} 124 Tl 
“25° 27 18 | 14,000) Standard B od 4 Sable she aoe 
1753 . ff hee ‘ef 214 July XN 10 
a a “123 ‘oad 11 0] Sind Sous abaes-e per Som Jas 3| Gat star 28 104, Boot 
#12215 132 on th 11,500 15! 101 Ma 23 114% Beps 
mH gs | Boe § Sf By ee SE Ee Les Maz 
034 4 | = ge: $7 eum prior pre’ 112 July 15) ve 13 1 
“2 O4s id ih be ad | Standard Ou toort pra-f00] ovcdune ‘| x0bie age 13 a3 Abe 
. ; *1 4, 200! Stan Jan § 7 
“re “ : 2 * e1oaie 102% *10253 1027s) yr me 13,700 8 po Eden S&June 2 > Feb 24 on = 
#10212 1027 1025 103s *102's 103% 36% 37! 1173! — 300! New Jersey.25, 30%June 3 26 Feb 10 7% ADP 
asi. 37 12, 3812 37,400 sunees < of ed York..25 + gem 4 84% Feb 34 $ 
*11 «#13 35'8 18!g, 91,800 Standard The) L 8_.Ne par Z0ly May 
175g 0, Starrett Co ( 5% Feb 10 May 
ths as, | 3 “at ef | 8 trerting Seeurtties ol A_No var ye ef on bared -- as 
, ! e 
*17 19 *31g vii 500! ees = preterred....68) 39'sJune 3) 21% Mar 10 118% aos 
*31 Ble *634 3419) 900, Coaveratbie Sip Corp__.10 § May | §4%9 Mar 21 Fe 
814 814 *35 1112} 6,200) Ssewart-W ~ , No par! 25'sJune _ 38 Mar 28 Rs =~ 
3614 3614 0% 3 ot oe Studeb’r Corp eee--<We Tae 110 May 261 = = H 5 aes 
1034 8 18 "290! Preferred...........--- lp Jan 7G Apr 
: ‘ 290) _ Preferred f b 25 
16% 167%! Dib 113% di 1108 me Were Submarine essen per =I + oe a 194s veb : ‘ Sup 
3 2 me as “401 Hr fee sgameneameesaadd Feb 
ones | #37. 1o1%i 110 F Go (The)--No per) 90, Apr i6| 40k Feb 2 on Mar 
+36 is *10114 101% *101% 31%3| | 700) Superbeater May a7] Sh Mare 7 Mas 
#10114 101% #1014 10144 1014 101 Se 4 2 +313, 5g} 2,000} Supertor Of] 6 May « i3% Feb 20 s Aor 
#3173 aH 32% 32%) * Pa *5g 1012 200 { America 11% Jan 4) 2g Feb 2 17% ADE 
+5g ‘4 11% s10 13%} ------ Sweets Co 0 a: Ee an we 26%, ADF 
93 3 Weidiosa Salle ig Mar 
sak 2 *13 <> *1 a 100 Oorp....No per} 16%June : > Jan - I 
*1 ig #27 eS eS ees ae a oie 67% Mar 
*273 31g 1814 614 600 caren oration 18 June 3 55% Feb 84 1445 Mas 
#18 1914 *614 2312} 61,900 Sulphuar....No par) 29'gJune 2 615 Jan 39% Mas 
*6% 612 231g 35, | 4.000 Texas Gulf Sulphur- 7ijune i| 17% Feb 18 
225, 23 | 3412 373! 1,000 Toon rg tan TsJune 
#3412 352 *35l2 ie 104} 6,500; Texas Pas 
312 Ble ‘ 
® 10 10 { 
. 9 Bx-tights. 
Bid and asked prices; no sales on this day. = Ex-dividend 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ete mate ten. i wien bony =~ 
~ ee ee Om dasts of 100-share ots Year 1980: 
Saturday Monday , Tuesday | Wednesday ; Thursday Friday the EXCHANGE. : = 
July 18. July 20. , July 21. | July 22. | July 23. | July 24. | Week. Lwest. | Highest. Lowest. | Highest. 
$ per share | $ per share $ per ' $ per share | $ per share | $ per share | Shares | indus. & Mieceil.(Cosd.) Par| $ per share | $ per share || § per share | $ per share 
*10 13 | *10 12 #10, mer }*10 12 | 10 10 | .*9% It Thatoher M 9'4June 22 Feb 12} 36% apr 
*343g 35 | *34 3512 *34 351g *343, 35 | *3433 36 | *34% 36 une 41 Mar 35 48 Mar 
*18l2 19 19 i 1 19 | 18% 18%' *17% 1914) *18%4 19 18yJune 2} 23 Jan 21% 32 Jan 
e -zz- 100 |*.-.. Fs 100 |*---- 100 |*--.. 100 |*-.-- 100 99 June 19) 1 103 110 Feb 
‘4ig Ale 4ig 4ig “*4ig 44 ig 4ig 41g 44) *4 Alg 37s July 1 9 Feb! 3% 2673 May 
*23 28 | *23 4 «428 | *23 «628 | *23)0«— 231g} 23 23 } *23 = 28 16 June 2} 27 161g 46% Apr 
*15% 16 1612 1612 *16 1612' 1612 1 16 16 | *15%g 17 15'4 July 85 23 471g Mar 
*10 11% *10 lily *10 11144) *10 lll *10 1114} *10 114 O%,June 1} 18 Feb24 10 Nov; 389% Apr 
*3lg 4ig° 4 4 *3 4ig'  * 414; *35g 41g! *3% 4ig 3i2June 2} 8% Mar 7 alg 18% Mar 
"25 31 | *25 31 | *25 31 | *25 281g/ *25 28lg! *25 = 28ig 241g Feb 4| 38414 Mari9}| 28% Dec} 49% Mar 
. 5 5l4' *5l4 Ble Sig 6 512 «Bg 5le 5g Big 5% 4 June 2} 9 Jan 5% Deo}; 17% Apr 
431g 4712 *44 4712 *45 4712 4712 4712) 5212 5212) *50 55 38 June 68 Jan 58 Deo! 80% Mar 
a 15 *5 15 *5§ 15 *7 15 #7 15 *7 15 10%: Jar 31: 18 Mar 16 12 Deo} 31 Ap 
5ll4 57 | *51l44 55 | *51l4 55 | *514 54 50%, 5114] *49 51l2 50% July 23; 83 Feb26j) 68 Dee; 94% Apr 
*6l2 6%4' *6l2 612 6'2' *6l2 7 *6lg 7 7 7 5'2June 10}; 12 Feb20 8 Ost! 231% Apr 
*35'4 36% 35%, «634 361g 3412 35 34 347g] 3412 3412 32 June 59 Febi17|} 40% Dec} 89% Apr 
Big Big Big 3g! = #3! 3%g{ Big Big 3 3 *3 3 LsJune 3 3% Apr 9 2 Deo 64 Jan 
*10'2 10%, *10!2 10% 10!2 10!2' 10 10'2, 1012 1012) *97% 10% 10 July 22; 14 Apri 7a Jan| 13% July 
74 7l2i 73g) 7% 78h75gi Ss 7ig lg! «Zig 74h 7 714! 12, 6sJune 13| 18 Feb26]} 10% Dee! 25% Sept 
*10 12 *10 12 *10 12 *10 12 *10 12 101g 12 | cncdne Transue & Williams St'l Ne par 7% Jan 3| i17lgMar 6 61g Nov! 28% Jan 
A 91g Qlg 85g Og 9 9 | Ble 9 83g «85g a Tri-Continental Corp..No par| 613 Jan 2) 11% Feb 24 8%3 Dec; 20% Apr 
91ig Qilg *91 92 92 92 92 Q21gi Dlig Qilg) DO1ig Diig a | 6% preferred.......... 91 July 15; 944June15j| 88% Apr; 961, Sept 
*33ig 33% *33\4 33%! 33% 337%] 341g 344' 34 34 331g 34 500} Trico Producta Corp...Ne par} 28igsJune 1] 45% Feb27|| 86% Oct; 41% Mar 
*3%, 5lo *37% 512} *3lo 4 3% 3%' *31g 4 *3lg 4 Truax Traer Coal.....No 3%4 July 22; 10 Jan 20 91g Deo} 22 Mar 
*12lg 13 | *13 1312) 13!g 13t2| 13!2 131g *12 13%! 1253 1253 12 June 2} 24 Feb24/| 20% Nov; 87% Mar 
105g 105s *10% 11 11 = Adtg} Allg Lltg 1034 11%4) *10% 11 9izMay 20] 21%Mari10]) 144% Deci 24 Sept 
*48 8661 48 49 49l2 5012! 4912 50 | *47le 4912\ 4712 4712) 1,600) Under Elliott Fisher Co No par} 40 June 2| 75% Feb27}| 49 Deo} 138 Mar 
*10!2 13 | *10'2 13 121g 131g) 12 12 | *12!g 12 12ig 121g! 1,200) Union Bag&Paper Corp Nopar| 84June 3; 1313 Mar 27 8% Deo} 19% Sept 
4815 4933 4953 5053) 50% 5153! 49% 51 491g 5012} 491g 5014’ 34,100) Union Carbide & Carb_No par| 243!2June 2) 72 Feb34j| 521g Deo; 106% Mar 
1612 1612 1612 1714! 16% 173! 1653 16%' 17 17 1612 167s} 4,300] Union Ol California......- 25} 14 Apr28!] 265s Feb13|; 201g Des} 50 Apr 
201g 20!g *20!g 2312) *20!2 22 | *20'2 23!4] *20!2 22 | *20!2 22 100} Union Tank Car......Ne par} 20 Apr 1] 25'g Jan 3|| 23 Deo) 88g Apr 
271g 2734: 2753 284) 27le 2914, 2712 28% 27!4 284) 26 28 59,400} United Aircratt & Tran.No par; 20’,June 3) 387% Mar 26 18% Dec} 99 Apr 
"58 59 | *58 5812) *58 59 59 59 8659 58 58 ee, ee 46 Jan 2) 60%June30}} 41% Dec} ¥7% Apr 
"14 1412 *13 1412) 14 14; *14 16 | *14 16 | *14 = = 16 100| United Am Boaeh Corp No par| 10 ow 28; 271gMar 2)| 1513 Dec} 54% Feb 
*35l2 3814 *35l2 3814) *35l2 38'4' 36'2 3612 3512 3512) *34l2 3612 700; United Bisoult........ No par) 81 41% Mar 26 331g Deo} 58% May 
#11214 Se *11214 11912, #11214 11912 *112!4 11912 *112%4 11912 *1124 11912) ------ PRONE 5 okn'n co twsticnn 100 te ayeb 2} 122 Mar 23/| 115 Oct! 142 May 
*154 16 | “1s 16 | *16 16!2 15 15'2) 15% 15%) 15% 15% 400} United Carbon.......- No par; 13 June 28% Febil1|| 14% Deo| 84 Apr 
453 45g) 5 4% 4% 5 5 47,3 5 47g 5lg! 3,300} United Cigar Stores...No par} 4 71g Apr 9 84 Dec} 81g June 
*58l2 05 osst2 65 *58lo 65 | *58l2 65 585g 5853] *58le 647% 1 Ms sdeddand Sage 5aleMay 29 2766«6Apri0}; 26 Jan} 68 June 
2212 223% 231g] 231g 2312 2214 23!g' 22 22%8| 21% 22%3| 77,000 Cases Coep sales No par; 16lg Jan 8114 Mar 19|} 13%s Dee; 562 Apr 
49\2 50 | 50 50'g; 49'2 50 {| 50% 50'4; 50's 50%3) 504 50381 2,800 eferred ........ --No par| 44% Jan 3 521g Mar 26}}  €31g Dec| 653%g Apr 
*5l2 *5!2 612 6 6! 53g SB 7g) #538578 514 53g 700 United Electric reg te 3 Jan 2! 12 Feb27 2% Dec] 19% Veb 
5814 a 58l2 B8te 58% 58%! 5814 58le 58ty 58% 58 5812| 3,400! United Fruit.......-- 48\,June 2| 67% Feb27|| 4613 Dec| 105 Jan 
29 29%, 2914 30 287g 2934 28% 29 283g 2854) 20,900; United Gas & peer par) 25%sJune 2 871g Mar 17 244, Dee!) 49% My 
104%, 10514 *104% 108% +103. 10514 10514 1054 105'8 1051g)*105 10514 2 Preferred.......... 0 par| 98'2 Jan30, 105%May18'| 07 Jan! 10419 Ot 
Le Mee ti a 3 us rane Pa Gree United Paperboard. ....-. 100 2's July 8% Jan 7 Dec, 14 r 
1812 1812 18%, 19% "sidie 20 | 197s ay" i *2014 21 18% 19 3,000} United Piece Dye Wks_No par; 18 July 1 81% Feb19]| 20% Deo} 32% Ase 
43 5 | *5 54, 54 Sle *5 5 5 5 51g} 1,400) United Stores cl A.... o par 4 June 9 95, Apr 0 41g Jan) 147, Juze 
4312 *40 55 40 40 , *41 aan *41 42 40 41 400 Preferred class A_...o par) 35 June23; 52 Apr 9 151g Jan} 650% Juiy 
*21llo 34 | *31!lg 34 | *31lg 34 | *315g 34 | *32 34 3214 32'4 100} Universal Leaf Tobacco No par} 28 Jan 2) 41l¢ Apr li 10% Aug! 39 Mar 
34 *34 37 37 40 39 42 42 4812} 48 48 280) Universal Pictures Ist pfd_100| 24 May 6) 48!2July23| 27 Dec} 76 May 
*1% «62 *1%, 2 *1% 2 *1% 2 134 134! 13% 1% 600} Universal Pipe & Rad..No par 1'4May 26 4 Fed 9 2 Deo 9 Apr 
2212 221g 2212 22% 221g 2312 23 23 2219 2219) 217g 2212] 1,800) U. 8. Pipe & Fdy,.-.--..--. 20; 20 June 3) 87's Mar 26 181g Jan; 88% Apr 
*18lg 1812 *18!g 18!2 *18'4 1812: 18!2 1812} 18lg 181g} *18!s 1812) 200 lst preferred_....... Ne par} 174 Apr29) 20% Mar 26 15% Jan} 21 May 
*8 912, #8 9ig #8 912, #8 912, *8 912; *8 en | eee U 8 Distrib Corp..-.-.No par} 6%June 2; 10 Mar 20 7. Dec Jan 
° MSs Soe. ce ee. eS 1 | ee ee My eee Dice nc<sonenee %Jjnne 8| 1% Jan 7 % Deo} 4% Apr 
*18 18% *18!g 1814 *18lg 18% *18!g 18%4' *18lg 18%) *18 Ie osSene GO Ores nnd coscce No par| 10%May27| 301g Mar 24 1613 Dec Apr 
*753 «29 *7%, =8l2 *7% 9 7% =667%qiC*7%OC«<SD 71g 7% 500] U 8 & Foreign Seour...No par 6 June 1) i2ig Feb 24 6% Dec| 382% Mar 
7912 80 *80 82 *781g 82 | *78 82 *78l2g 82 *781l2 82 200 Preferred..........No par; 76 June 2; 90 Feb17 Dee Mar 
36 36 *36 38 37 38 3612 3612) 36 36 3612 3612] 1,600! U S Gypsum-....--------- 20! 33 June 2} S50 Mar 27}|....-......|..-.--.--- 
*11 12 *11 12 *11 12 11% 114! *11 1l'g} 11 il 200) U 8 Hoff Mach Corp...No par 5% Jan 2) 12% Apr 1 5 Deo} 805 Mar 
*29'4 30% 2933 30 29%, 30%' 2914 30l2| 2934 297s; 2812 2912' 3,900} U S Industrial Aloohol. No par 24%sJune 19) 77% Feb 25 501g Deo} 180% Jap 
*7l2 8 71g 712 714 7% 714 = 7% 7ig «= 71gi —-*7 7i4{ 1,500) U 8 Leather. ........-. 0 par 3% Jan 2} 10% Mar 19 3% Deo; 151g Apr 
*10!2 141g 14 144 14 = 14 j *12 1319; *11%4 1312; 11% 117s) 600 SY eae No par; 7 Jan 2| 15% Mar 19 5% Deco} 26 Apr 
*85 85'2 *85 8512 *85 8512 85 8512’ *85 86 | 86 86 500 Prior preferred......... 100| 601g Jan 7} 86 July 24|} 64% Dee] 94 Jurg 
1614 167g] 163%, 1814] 17% 1814) 1753 1753 *161g 1712} *17 1712] 2,200] U 8 Reality & Impt....No per, 13i2June 1 86% Feb 26 26 Dec} 75lg Mer 
144 144] 141!2 147g] 15 1514} 1453 147g! 141g 14%) 14 14144} 5,300] United States Rubber..No per] 10sJune 2 20%, Mar 20 il Oct] 35 Ace 
24%, 24%) 25 2512] 26 26 2514 254; 25 25 241g 24le 900 1st preferred........... 17 June 2) 361g Mat 21 191g Deo| 63% Apr 
*17 20 | *16 20 | *17 20 | *16 20 | *18 20 | *18 a epee ae Us Smelting Ref & Min... 13'\4June 3! 2553 Mar 10 17ig July; 361g Jao 
*41 42 | *41lg 42 42 42 | *41l2 45 | *41lg 45 | *41l2 4212 100} Preferred.......--.---- 40 May22, 47 Aor lj} 40 Dec) 53!, Jan 
93 951g! 943, 957s! 9514 9734) 937 9633: 9212 941g) 90g Y2Il2 396,800 United 81 States Steel vente 83'gJune 2! 152% Feb 26}| 184%, Dec| 198% Apr 
14114 14114! 141 141%4) 141!g 1411: 14114 14114) 140% 14114; 14014 141 2,100 “BAERS BE RE 136!2June 2) 150 Mar 20)! 140 Jan} 1514 Sept 
*65%3 67 667s 67 *657g 69 | *657%3 68 | *657g 68 *66lg 68 200} U 8 Tobacoo......---- oe 60's Jan 6) 71% Mar li 59’ Deo} 65 Fe 
231g 2314! 231g 2314: 231g 2333, 223%, 23%, 2253 227%) 2214 2253] 10,700 Utilies Pow & Lt ae hens par| 19%2 Apr27| 31 Feb28 19% Deo| 45% Apr 
7g 7, *34 7g #34 7g) #34 7g #34 7g #34 7g 2 Vadsco Salea........ ‘0 par 5g3May 29 2 Feb26 lg Oct 7a Mar 
*14 20 | *14 20 | *14 #20 | *17 20 20 20 20 20 2 Preferred. ....-------- 100} 14 May19} 28 Febi6j} 1212 Dec} 69% Apr 
30%g 3114! 31lg 3214’ 3133 32%' 2953 3153 29 303g! 28l2 30 | 81,600) Vanadium Corp.---..-- No par} 23'sJune 2; 75% Mar 25 44%, Nov) 1434 Apr 
15g 15g! 15g dg} *15g 1% ¥ 15g 1%: *i5g 1% 14, 1% 300] Virginia-Caro Chem...No par 1 June 3 Sig Feb 20 1% Dec 8% Apr 
*11 13 | *8 12%4' *9lg 12% *9l4 13 *10 13 Rg 12 watiess 6% — Licdnohawe 100 7isJune 4) 17 Feb19) 9 Deo; 344 Apr 
*62 68 *60 68 | *60 65 *60 66 | *60 66 *60 OB: Fas Sve 7% preferred....-.-..- 00) 59lgJune10; 71% Jan 7)|| 67g Deo] 8253 Apr 
*1061!2 1067, *106!2 107 .*106'2 107 (*106'2 107 | 107 107 |*107 1077s 20 Virginia El & Pow pf (6) No pd 984 Jan 2} 109 May 12}} 100 Deo; 1071g Oot 
49 50% 50's 51% 50's 5112 50!g 5114! 50 5073} 497%, 497% 610} Vulean Detinning..------ 100; 38!2June 1} 71% Feb 24\| 86! Dec! 156 Mar 
24 24 | 24!2 24le *241g 2412 24%, 24%, 24 243g, *24 25 700| Waidorf System..-..... No pger| 21 Apr29| 27% Febi7 21% Dec| 31% ADp 
*6 653° 65g 65g 6 6's *51g 613; *5l2 61g! *512 6 400| Walworth Co...---.-. No par & June 1| 15 Febis8 101g Deo; 42%, ADr 
*11 13%, *11 13's *1il 13ig *11 1312 131g 1312' 131g 13% 400} Ward Bakeries clase A_.No par 614 Apr29| 271g Mar 12 12), Deo; 54 
*37% «6414 = *4 414 *4 44: *4 44) *4 4igi *4 Ps Perro > ee No par| 3 June 1) 8% Jans0 3 Deo; 15% Ady 
ee Si ee i ae eee. SS Fe. aT) ee a eee Preferred... ---<--- 10a} 24 Apr29) 57lg Jan 80|/| 45 Dec) 77's AP, 
a Oe i a. F082 Pe 7145 6% 7lgl 6% 7 | 18,300] Warner Bros Pictures..Vo par; 4%4May19| 20% Feb 17 Dec| 80% Mo, 
*15'2 18 *15 18 *16 18 *16 18 *16 18 *16 18 | Nace anes Preferred .......---- No par| 10%May22| 40%g Jan 9 81 Dec] 70% Mer 
*2i2 3 *21g Sle *2ig 3 *212 Sl *2ig Bite) *21g Sig} ---..-- Warner Quinian.....-. No var l‘sJune 2; 7% Feb 4 4% Dec} 27 Atr 
2134 213%, 21!4 21% 22 22t4) 21% 22 | *21l4 22 205g 2114; 1,400} Warren Bros new...... No par} 141sJune 1| 46% Feb 27 Dec} 63g Apr 
*35 36 | *35 36 {| *35 38 | *385 3712) *35 38 | *35 38 5 Coe Cony $80l..s<ecexe No par} 30 June 3; 49% Feb27|; 4013 Nov 
*22 423 | *22 24 | 231g 23!2| 22% 23%) *22 24 | *22 24 | 300 Warren Pay & Pipe..._No par 217% July 15! 382 Feb20|| 221g Deo| 431, May 
*2 3 *212 3lg #2 312i *2 3lai #2 Blo} #2 ee ovat Webster Eiseniobr----- No par| 2 June 5| 6 Feb? 21g Dec} 91g Mar 
20 20 1934 19% 197% 20 20 20} 1934 1934} *1953 20 1,000] Wesson Oll & Snowdrift No par| = 17%;May 26) 2614 Mar 20|| 19%, Dec! 207% Mar 
*55 56 | *55'2 56 | *55% 56 | *55!2 56 56 = 56 5512 55tet 200 | ee: No par| 51 June 2; 571g Febi1]| 50%, Jan; 650i, Apr 
114 117% 116 117!2 118 119 | 114% 116%| 116 116 | 11412 11653! 4,300) Western Union Telegraph.100) 96'sJune 2| 150% Feb 24|| 12218 Dec) 219% Feb 
25le 2512 25'2 25le *25lg 25%. 25te 26 | *25l2 2612) *2512 2612 900] Westingh’se Air Brake.No par| 20 June 1; 861s Feb21 81% Dec) 52 
65%, 6673 66%, 67% 67 68% 65's 6634; 64%, 6613) 64) 65%g' 59,100] Westinghouse El & Mfg...50) 54!4June 18, 107% Feb 26 881g Dec! 21's Apr 
9934 993, *993, 9973 *99%, 997! 9912 99% 97 99 | *97 9912) 3 iet preferred.........-.-- 50} 87's Apr 30! 119%2 Feb 27|| 107% Nov| 107% Apr 
16 19% *16 19% *15 19%' *15 19%: *15 193) *18 1934) -..--- Weston Eleo Instrum’s_ we pari 15 June 2} 28 Feb21ji 171i, Dec| 48% Mar 
*32 34 | *82 34 #*32 34 | *30% 34 | *3 S41 993° S41... ON eae opar| 32%June1l; 8614 Jan 6)| 83 June) 86 Jan 
*96 96l2 *96 9612 *96 100 *96 100 *96 100 a Ne! 2 West Penn Elec class A. Ne gar; 95\4June 26; 10514 Apr 22 95 Wee} 110 Apr 
10653 107 *105'4 tag 10612 1073g' 1057g 106 |*10514 10712} 106 106 1401 | Weebeeres . ccc ccussce 190! 102!2July 1) 112 Mar27j/ 102 Nov) 1121, Sept 
99 99 ‘ 299 100 100 | 99 99 99 99 | *9614 100 80| Preferred (6)-----.---- 100, 92 June 3) 108 Mar 19}! 906% Dee! 104 July 
1181g 11912 *118 118%, *118 118!g° 118'g 118!g' 118 118 j;*118 119% 70| Weat Penn Power pref....100| 114 Jan 5 120 Feb17|| 1181g Jan) 11813 June 
110% -.-. *110% ---. *110% ---.,*112  -.-.| 11112 113% oe ok ah Re < 30| 6% preferred....-.-.-- 100! 1031, Jan 2/ 113'2July 10); 10314 Dec} 1111s Sept 
*26 27 *26 2912 *28 29 *2612 *23’3 30 *26 > he Se West Dairy Prod cl A..No var) 17!2June 2 br 4 Feb 20 20 Oct Mat 
81 812 812 Biz 812 9 812 8% 8lg «gl s 81g! 2,300} Olass B...~.--.-.--.-- No par; 4% Jan 2) 12% Mar 25 413 Nov! 263 Apt 
*221o 231g! 2212 2Zl2 23% 231g! 2llg 23% 2ilg 221g) 20% 2114; 1,900) Westvaeco Chlorine ProdNo par} 18 June 2} 40 Mar i16 18 Dec) 591, Feb 
Bae SE ne whine <9 ace” dk ae Sek coker eee Wextark Radio Stores_No par| ‘sJune15| 2% Jan 8 Deo| 21 Jan 
#164 19 | #17 19} 18 | *171g 1712] *171g 1712} 17 17 200| White Motor....-..--N# par| 15igJune 3} 26% Jan12|} 81% Deo) 43 Apr 
#30 3912} *39 40 | 3912 39% 3912 3912] 39%, 3934) 3814 3912 900| White Rock Min Spring ctf.60' 36!2June 6) 474% Mar 20 32 Deo; 54% Mar 
*3 314 3 3 *3 ais! *3 31g} *3 Big} *3 3\g 100} White Sewing Machine. Ne par 21g Jan 3 5 Apr 6 24g Dee; 18% Mar 
*5 71g; + *5 T12ei *5 71g! *5 71g! *5 Tigi *5 TO oie wad Preterred....------N0 par! 6 Jan 5) 10% Apr i3 4 Deo; 30% Apr 
*4144 5 4%, 47 419 Ble} Ble 55g) 514 54 453 5 2,000} Wiieox Oll & Gas..-.-.. No gar; 3izJune 3; 0% Mar 26 61g Deo} 81 ADF 
4 4 4 4ig 4ig 414) *41g 419) 414 4l4) 4 414) 2,300) Willye-Overland (The)-..-..-.- 5} 3%June 2) & Mar 19 8% Oct] il Agi 
41 80 | *42 80 | #41 80 | *41 80 | *42 80 | *42 80 j -...-- NE, nw wwdlciauit 100) 4414 Jjan30, 564,May 9} 451g Nov; 85 Apr 
*1l2 2 *lig 2 *15g 2 | *15g 17%) *153 2 i ee > ee Wilson & Co Inc..-.-- No gar ligJune 1 4 Febi0 1% Deo| 7% Mar 
6 6 6 6 *5 5%) *4lg 85% 5lg «Bla! =*51g 634 400 @ A. cw handel No par) 43:June 1; 10% Feb17 4% Nov; 13 Mar 
*31 34 *31 34 321g 32!g; *32 33 | *%31 3212| 33 33 300| Preferred...---.------ 00} 21 May25) 51% Jani2|; 85 Dec} 54's Mar 
6712 6734| 6773 6853) 68 687%! 6712 6853! 671g 6812) 66%, 6712’ 20,500 Weunern (P W) Co....-- 10’ 64% Jan 2; 7253May 13|| Siig Dee! 72% Jan 
4612 4812} 4812 49 4914 5114) 483g 50l4] 48 4933! 46%, 4814! 20,100) Worthing P & M 00! 37!sJune 1; 106% Feb24)| 47 Dec! 169 Apr 
*70 89 *70 89 *70 89 *70 89 *70 89 *70 ODS. arid Preferred A 66'2June17| 05 Mar 7 88 Jan} 107 Apr 
*60 65 *60 65 *60 65 *60 63 60 60 *50 63 500 60 June23 83%Mar 9 68 Dee Mar 
*13%g 21 *13%g 21 *135g 21 *135g 21 *135g 21 913%: 21. .4...6.5 Wright Aeronautical...No par 9 June 3; 37 Feb25 1013 Dec! 650% Maer 
*71 7212} 717g 717%) 72'4 72'4} 7212 72!2j *71 7212i 72 7212; 1,200! Wrigley (Wm) Jr (Del).No par 66% Jan 2! 80%Mar ¢ 66 Deeo| 8 July 
%22 24 *22 24 *22 24 22!g 22!g' *22 24 *22 24 100! Yale & Towne 21 May 28; 80 Jan 2 25 Dee Mar 
81g Ble 84 8% 8 853 7% = 814 7% = 814 77, 81g! 9,200) Yellow Truck & Coach cl B.10} 5%June 2! 15's Mar 20 8's Nov) 82% Aor 
437 *40's #4212 *40 44 *40!13 44 *40lg 44 30 42 June 4} 76 Marlo 50 106 Apr 
*17!2 19 *17% «#19 *18 19 *18 19 1812 1812) *185g 20 100] Young Spring & Wire..No par 14'sMay 29, 29 Feb 24 19 Oet) 47 
*45!2 52 *44 47 47 4714) *4712 54 47\2 47\l2) 45 4512 600} Youngetown Shees & T 7 39!2June 2; 78 Fev3s 60s Deo! 152 Apr 
#253 273, +*253 27| *253 27) 212 253! *2l2 2%) *2lg 2% 200] Zenith Radio Corp-.-. 2% Jan 2) 5% Feb 27 2 Deo; 16% June 





























* Bid and asked prices; no sales on this day. 
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BONDS 
N.Y. STOCK EXCHANGE. 
Week Ended July 24 





Week's 
Banos a h| = A 








Treasury 33¢s..-.....- 





96 
State and City Securities. 


N Y C 84% Corp et._Nov 1954|M 
Tin otontporentnminees 1955|M 
4s registered... .........- 1936|M 

registered ...........- 1965|M 

4% corporate stock ...... 1957|M 
43% corporate stock . ....- 1967|M 
44% corporate stock . .. .1967|M 
4% corporate stock ...... 58|M 
4% corporate stock . ....- 1950/4 
434 % corporate stock . ...1960|M 
44% corporate stock . .__197i\J 
44% corporate stock _ .. .19632|™ 
444% corporate stock . .. .1965)3 
corporate stock July 1967|J 

~— rersmereaereiet 

Foreign Gevt. & eae 

Agric Mtge Bank sf 66... 1947|F 
Sinking fund 6s A._Apr 15 1948/A 

Akershus (Dept) ext 58....1963|M 

Antioquia (Dept) col 72 A_.1945)\3 
External s f 7s ser B. . .._1945)J 





External 6 f 76 ser C .....1946 J 
External s { 7s ser D_---- 1945|J 
External s f 7s Ist ser. .-.1957|A 
External sec ¢ f 7s 2d ser- 1957\A 
External sec s f 7a 3d ser 1957.A 
Antwerp (City) external 58. 1958'3 
Argentine Govt Pub Wks 68_ 1960 
Argentine Nation (Govt of)— 
fund 68 of June 1925_1959 
Exti e f 6e of Oct 1925. .1959 
Sink fund 66 series 4... 1957 
External 6s series B_.Dec 1958 
Exti s f 68 of May 1926__ 1960 
External ¢ f 6s (State Ry) - 1960 
Exti 68 Sanitary Worke--.1961 
Extl 68 pub wks(May’27) _1961 
Public Works ext! 5 4s-- 1962 
ye Treasury 5e £....1945 
Australia 30-yr 56._July 15 1955 
External 5s of 1927. _Sept 1957 
External g 4}4s of 1928-__1956 
Austrian (Govt) sf 78... .-- 1943 
International s f 7e_.-..-- 1957 


Bavaria (Free State) 6 is- .. sons 
Belgium a exti6\e ro 


> 


UZmuemrZr>aZowed iii ea 








| 
A 
M 
J 
mM 
M 
F 
mM 
F 
M 
J 
M 
M 
J 






bilization loan 7s... .. 
Bergen Norway)— 

Exti sink fund 56_-Oct 15 1949 

External sink fund 66. - ..1960 


9 
Bogota (City) extl a f 8a___.1945 
— (Republic of) extl 86.1947 


External s f 6 }4s of 1936- ae 
Ext] s f 6 34s of 1927_.._-_- 1957 


panies ced 950 
Budapest (cies) exti s f 68. _1962 
Buenos Aires (City) 6 49 2 B 1955 
External s f 66 ser C-2_...1960 
External s f 6s ser C-3-____1960 
Buenos —_ (Prov) ext] 66.1961 
Extl 6 f 64s_..._..._. 1 





= 
a 
@ 
§ 
; 
#09 
Ger pceunge>e>> ces e>->E> pEEEE 


961 
(Kingdom) sf7s 1967|3 J 
BStabil’n s f 7a Nov 16 *68]...- 


Caldas Dept of(Colombia)7 }4s'46)3 
— (Domin of) 30-yr o-2 


ys 
Carlsbad (City) sf 86_..... 


1954 
Cauca Val tg: sobs Colom 7 Ks °46 
Coe Agric Bank (Germany)— 


cee ae 


8 1 
6s ser A Apr 15 Peas 
Chile (Rep)—ext s f 7s. .... 





— 


Exti sinking fund 6e-.__- 96: 
Chile Mtge Bk 6 Ks June 30 1957 
8 f 63s of 1926__June 30 1961 
Guarsf 6s ......_. Apr 30 1961 
SG LA Soee 2k 196 
Chilean Cons Munic 78. .._- 1960 
(Hukuang Ry) 56..1951 
Christiania (Osio) 30-yr s f 68 °54 
Cologne(CityGermany 6s 1950 
Colombia (Republic) 6s. ...1961 
External s f 68 of 1928. _.1961 
Colombia Mtg Bank 6 }s of 1947 
Sinking fund 7s of 1926_.1946 
Sinking fund 7s of 1927.1947 


i<) C8 te ee 
BEESSSSEnSES=ESEEEERECE 


yre 953 
Cordoba (City) ext! s f 76_.1957 
External e f 7s_..Nov 15 1937 


“x 





External 
Wxternal loan 4 4s ser C__1949'F a! 


Hue CD OnZZZZ~ZZAZZ 


—— 


.ZO> 


— 





pacouleravevoovzaeZovee’ ZUaum?> & 


>ZOu 





OZawmurOZOOuwM Ou 


ZueZPZ0rZOOumwlwZO9 





8; 1061732 Sale |1061%s:1062 
1942-1947/3 D}102%%33 103 }103 
Treasury 3%s June 15 1946 1943/3 D/1022%s3 Sale |1022%s2 10229 
Restnaees ~~ ]1021%2June’3i}_.-- 
Treasury B940...-----1941-1943 M 8) 1022055 1022%59]10225s2 1022729) 317 
Treasury 3s June 15.1946-1949, 4 D.1011%» Sale |1011%21012122] 319 
Panama Canai 36 QM % Sept’ 


10814 Nov’30 
10614 Dec’30 
10512 Dee’30 
1071g Nov’30 
101 June’30 
112 


60 
56 
95 


43 43 

50 July’31}____ 
9914 100%) 16 
74% 80 33 
74 sind 132 
7312 8273) 36 
74 84 | 156 
731g cB4 54 
TAlg 83 57 
74 93 
75 SAl2] 66 
7312 8353} 112 
66 76 63 
75 79 38 


69 8112 
53 5378 
5Alg 58 

62 6314 









103 422 


6712 
66 


9512! 11 
5312 5512) 17 
53 54 4 
5312 54 3 
525g 55 27 
43 


46 





58 2 64 

10512 10733) 60 

84 37 

631g] 32 

106144 108 | 124 

101 103%} 179 
11112 4 


9812 

5553 67 

45 60 

69 70 12 
27 2712 
1812 19 

1612 181g 
10414 1047%}| 74 
61 70 37 
50 5512 





70 747g 
77 June’3li..__ 
74 74 
47 5234) 193 
4814 38} 
547, 58 
60 69 12 
601g 65 26 
95 9544) 160 
106 107 23 
1025g 1034] 62 
10612 10619] 
6112 62 
6214 7614 227| 
50 63 89 
49 64 | 232 
58 71 112 
52% c59le] 34 
38 4212] 43 
3814 43 125 
39 45 
39 4312) 159 
39 434) 18 
38 44 102 
4014 451 50 
501g 5Algi 53 
3612 4114) 120 
3712 43 
41 45 27 
21 21 
100 July’31j_._- 
61 15 
603, 9 90 
6012 69 83) 
55 57 
5714 58 
55 58 
9712 9912 86! 
935g 9553) 27) 
44 53 16 
64 70 20 
66 70 25 
a 64 12 
92 27 
36s ee a oo any 
7512 55 





39}}101 1531022? 25 
~---]] 101% 991021895 
| 24 10316 


102%s9 
----]]102 
463 || 103% 510550 
30 


Nov’30}_.-. 
Apr’3l}_._- 


Jan’31}_.-- 













































































Week's Range 
N.Y. STOCK EXCHANGE. H Range or Stnee 
Week Ended July 24, N Laa Sale. Jen. 1; 
Cuba (Repubit yo 4 Ht 
: tund 846 Jan 15 1 3 Ji 92 od 
Bale | 93 1j} 90l2 99 
Public wks 54s June 30 1 65 Sale| 65 67 , 6253 81 
External s f 6446. ------- M 52 55ig 45 601, 
sechoslovakia (Rep of) 88.1951/A 108 10814j10712 10814 106 123 
Sinking fund 8eserB -- A 108 1 10714 110% 
Denmark 20-year exti 68.--1942/3 J 104% 106 104 107% 
External g 5}48.--.-.--.-- FA 1005s 9614 102 
External g 4e.-Apr 15 1 AO 951g 9712 93%, 997% 
Deutche Bk Am 68-1 M Sale | 85 95 841g 1001g 
Ad 5s °42iM 8 Sale | 87 89 86 96 
lst ser 56448 of 1926.. ~.. AO Sale | 8712 89 8 91 
1940/A O Sale | 87 89 84 «(4 
Dresden (City) external 76.1945|M N 80 | 72 72 65 «(8 
Dutch East --1947|5 J 1014] 101 101% 100% 10212 
40-yr external G66...... A Sale }|10114 1021, 101 10253 
30-yr external 6 4s.....-1 Li) Sale |101's 10 100% 1031, 
external 6 4s.-.--- 1 MN _...}10212 July’31 100% 103% 
El Salvador (Republic) 8s. -1 Js 9914/100 1 99 107 
Estonia (Republic of) 7s..--1 3 52 57 57 52 72 
Finiand (Republic) extl 68-1 M S$ 8s | 80 85 80 97 
External sinking s.1 ms Sale | 841g 90 84's 99 
External sinking fund 6 48 1956|M §$ 84 | 81 85 78 66 
sinking fund 5 es 1 FA Sale | 75 77 71% 88% 
Finnish Mun Loan 6s A 1 AO 8312] 8453 78 94 
External 6MsseriesB --1 AO | 81% 82 771g QBlg 
Frankfort (City of) e f 6448.1 MN Sale 45 87 
French Republic ext 7s. 1 3D Sale }1241g 1247, 124 127 
External 7s of 1924..-- 1942/3 D Sale |11812 11914 117 121% 
German Government Interna- 
tional—35-yr 5 4sof 1930.1 3D Sale | 55 674 5Alg 84 
German Republic > 4 7e..-1949)A O Sale | 8012 9212} 79% 1051 
Gras (Municipality) 88. --1 MN 89 | 94 July’31 9353 1011 
Gt Brit & Irel (UK of) 5%s- 1 FA Sale |107 10814 105 108% 
Mosinee’ . ..cascctvsdsous FA _...1107 June’31 107. 107 
A% fund loan £ opt 1960_1990|M N 90 |e94le July’31 68512 94% 
e6% War Loan £ opt 1929-1 JD 100 {¢100 1 608% 101% 
Greater Prague (City) 7 }48-1952)M N Sale |103 105 103 1 
Greek Government ¢ f ser 7s 1 MW, 9712 9812 951g¢1035, 
Sinking fund sec 6s---. 1 FA 83 £0 86881, 
Haiti (Republic) s f 68--.--.- 1 AO 901g 9214 79 97 
Hamburg (State) 66..-.--- 1946/A 0 80 8012 78% 92 
Heidelberg ( Jextl 7348°50\3 3 81%) 88 July’31 9813 
Heisingfors (City) ext 6 4s--1 AO 8312 84 80 91 
H M 7448 1045)3 J 68 68 68 D4, 
External sf 7s... -- Sept 11 J J 62 6 62 87% 
M Inst 76 '61/M N 79 July’31 77 «96 
7s eer B..1961)M N 78 July’31 7412 Q4lg 
Hungary (Kingd of) 6f7}48-1044/F A 85%! 87 91 87 103 
Irish Free State ext] s f 5s. MN 102 10512 10112 107g 
Italy (Kingdom of) extl 78-1 Jo 98% 100i, 927g¢101 
talian C Consortium 78 MS 97 9714 92% 
External secaf7eserB -.1947iIM 8S 91le' 91 9433. 
Italian Public Utility ext] 76.1952)5 J 9078 9212 
JapaneseGovt30-year sf 6348 1054/F A 107 1071 10753 
Ext! sinking fund 5}s---1 MN 97% 9834 91% 98% 
Jugoslavia (State Mtge Bank) 
Secured # f g 78..-.---.-- 1957|A O 73 73 70 851, 
Leipzig (Germany) ef 74¢...-1947|F A 82 82 65 95 
9%, | Lower Austria (Prov) 7}48.-1950/J D 90 July’31 89 100% 
Lyous (City of) 15-year 66. -1934|M N 104% 104% 103% 1061g 
Marseilles (City of) 15-yr 68. 1934)M N 104144 104% 103%, LO71g 
871g | Medellin (Colombia) 6 4s-.-.1954/J D 45 5312 40 
Mexican Irrigat Asstng 4 }48_ 1943) _-. - 7 Mar’3i 7 
Mexico (U8) ext! 5s of 1899 £°451Q J 26 # Apr’30 esse <cse 
ting 58 of 1899.....-. 1945}-.-. PR 18 812g July’31 6lg 12% 
Assenting 5s large...---..--..j...- 23 Se lL 115g 
Assenting 4s of 1904......--..)-_-. 6 July’31 10 
Assenting 46 of 1910....-.-...]..-- 30 6% June’31 55g 11% 
Assenting 4s of 1910 large... __|_--- ee 7 July’3l 5s 10% 
Assenting 42 of 1910 smali_..__}_- _.--| 5 July’31 4% 
Treas 66 of °13 assent(large) '33/3 J _..-4 8lg July’31 74 1353 
RE OO MEER Ee TE raat Ey 7 1} 5— 18% 
Milan (City, Italy) extl 6 4s 1962;A O 8514 88 76% 91 
Minas Geraes (State) Brazil— - | 
External sf6%e - -1958;\M 5 39 ‘| 231g 65 
Extisec6sseriesA -...1959)M $ Hr 3612 231g 65 
Montevideo (City of) 78....1952|3 D 6412 63 63 50 92 
External s f 6s series A....1959|M N i 56 2 45 84% 
Netherlands 6s (/lat prices)..1972\|M 58 104%, 105!2 1031g¢106%4 
New So Wales (State) extl 56 1957|F A 5314 39% 691g 
External a f 56_.....- Apr 1958;A O 53 57 
Norway 20-year extl 6e...-- 1943|F A 1021g 105 100 610812 
20-year external 68-..-..-.- 1944/F A 103!g 104 ico 1 
30-year external 6s... ...- 1952)A } 10114 102% 100 103 
40-year ef 56 4s....-.----. 1065; 5 1011g 102% 100% 103% 
External s f 5s._..Mar 15 1963\M r 995g 10012 98%, 102 
Municipal Bank extis f 58 1967|\J D 97 97 97 1} 
Municipal Bank extisf 56.1970! D 102% 103 1001g 108 
Nuremburg (City) extl 6s...1952)F A 50 57 
8312 | Oslo (City) pce eee ok Rs... MN 1001g 101 99% 1041, 
Sinking fund 6 4e-..-.--.-- O46\F A 10112 July’31 ones] 991g 1 
Panama (Rep) exti5%e-. 1953/3 D 104 July’31 10013 1041g 
Exti sf 5e ser A May 15 1963|M N 85 90 75 
Pernambuco (State of) extl 78 °47,.M 8 30 34 1613 67 
Peru (Rep of) external 78_..1959|M $& 314 July’31] ____| 61 
Nat Loan extl s f 6s ist ser 1960|J D 1914 20 39,; 1 wy 
Nat Loan exti a f 6s 2d ser_1961|A O rungs 20 6} 161g 40 
Poland (Rep of) gold 6s..-_.1940|A O 651g 7014] 31\} 63% 73 
Stabilization loan sf 76...1947|A O 65 72 63 «83 
External sink fund g 88_.-1 3 4d 72g 75 68 90 
Porto Alegre (City of) 88----1961|J © 54 July’31|_.._|| 28 80 
Extl guar sink fund 7 }s_.1966)3 J 40 45 5, 21% 71 
Prussia Ld pa State) ext! chins "511M $ 5914 6612) 63'| 50 871g 
BU ccdi ns aceon AG 49 63 | 45 83 
Queensland (State) exilst 7s 1b4 AO 85 8812) 22); 69 99 
Sb mendeaseeh FA 68 74 50% 8753 
Rip Coane dota eiiciéa 1 AO 6514 6912 35 88, 
sinking fund 68_.1968|3 D | a 21% 55% 
External 6 f 76 of 1926_...1066|M N 4219) 41 45 i| 20 66 
External ef 7s munic loan_1967|3 D 37 38 j 27 «2464 
oon 1946/A O 62 63 44 875 
External sf 6 4s_........ 953\/F A 321g = C3914 22 68 
Rome (City) pada tie ns ncn einen 1962;A O 867g 88% 78 Olly 
Rotterdam (City) extl 6¢_..1964/M N 10434'106 July’31 103 106 
Roumania (Monopolies) 76..1959)F A 73% 7 20;| 715s 88 
Saarbruecken (City) 6¢___-- 1953/3 J 79 July’31}_.._|| 79 89 
Sao Paulo (City) sf 8s__.Mar 1952)|M N 6212 62 62 5 | 391g 93 
External s f 6 4a of 1927__1957|M N 38%4' 35 36 251g 64% 
San Paulo (State) extl sf 88_1936|3 J 77'4| 71 8 24 38 93 
sec sf 8e___.____ 1950|\3 J 4614 6212 25 84 
External s f 7s Water L’n.1956|M $ 62 36 25!g 7612 
External ef os Sey RELIES 1968/3 3 35 397s] 73/| 201g 58% 
Secured ef 7s -..-...... 1940|/A O 70 77's} 4411 65 88 
Santa Fe (Prov yo Rep) 7e.1942|M & 74 75 29||} 61 90 
Saxon State Mtge Inst 76__.1945|J DO 6414 68 7 6444, 98 
Sinking fund g 6 s__Dec 1946|3 © 61 12 51 603% 
Seine, Dept of (France)exti 76 °42)3 J 106% 107 101}} 106% 108 
Serbs, Croats & Slovenes 88_1962/M Ni 8012 Sale | 8012 861 21\} 8012 93 
External sec 7a ser B _..1962)|M Nj 73 Sale| 71 74 63); 69 
Sydney (City) ef 644s_____- 1055)F Aj 5612 Sale, 53 56 6 40 76 
Stlesia (Prov of) exti 7s... - 1958/3 Di 4714 Sale | 4914 5248) 119 49 6Sl4 
Landowners Assn 66_1947/F Al 57 Sale: 57 57 57 80 
Soissons (City of) ext) G6s_._.1936/M NM] ____ 10612 105 105 lj} 103 61081, 
Styria (Prov) external 7s 1948 F A 73 75 2| 73 5te 








¢Cash sale. ¢ On the basis of $5 to £ sterling. 


Soden ails 
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! 
SOND> Price Week's Range BONDS 3 Price Ww Range 
N. ¥. STOCK EXCHANGE HH Priday Range or iy Since N. ¥. STOCK EXCHANGE, te Friday none oF 33 Since 
Week Ended July 24. S July 24. | Last Sale. Jan. 1. Week Ended July 24. =a] July 24. | Last Sale. Jan. 1: 
Foreign Govt. & Mun Bias AskiLow  High| No.\|\Low Alton Bia Ask Low Low 
Sweden external loan 5348-.1954|MN) 10315 Sale 103  104%| 44/) 103. 107 | Cnicago & East [11 Ist 68__.1934|A ©} 70  897%| 99 May'31 sates i) ots 
Switseriand Govt exti 5 4s. _1946/A 105% 106 |105 105%] 18]] 103% 107 |C & E Ill Ry (mew co) con Se _1951/M N| 3212 Sale | 3212 3312 211) 30 650 
Tokyo City 58 loan of 1912. 1952|M 561g 571g 831g 83%} 17] 77ig 8412) Chic & Erie lst gold 5s____. 1982/M N| 1061g 10712 10653 3]} 1041, 108 
External s f 56}4e guar_... A Oi 96 Sale | 96 967g) 43}) 881g ¥712] Chicago Great West Ist 4e..1959|M 6612 Sale | 66 66% 62]) 58 
Tolima (Dept of) exti 7s_--.. MN 544 56 | 53 July’31|..._|} 40's 76 | Chic Ind & Loulesv ref 6s_...1947|J J} _.._ 10512'1051g July’31|_---|] 104% 110 
(City) Ist 534s. N] 9612 Sale | 9612 9612 9612 1004] Refunding gold 5s______- 1947) 3} __.. 97 {101 Apr’31/_.--]] 100% 102% 
ee (Prov) 78_..- 3 Di 98 Sale| 98 98 3i| 87 ¢ Refunding 4s series C_...1947/J 3] 6lig 91 | 91 Apr’31!__--|] 91 
1 sf 634s June 15 1957|J Dj 85 87 | 8914 July’31]_-_.}] 87 91%] lst & gen 5s series A__.._ MN! 50 66 | 66 66 66 
Uruguay ) extl 88.1946/F A/ 7012 Sale| 701g 82 | 30)] 70 104 Ist & gen 68 ser b._.May 1966/3 J| 73 80 | 75 75le' 211 72% 100 
OE Bu kisi nens N} 55 Sale| 521, 62 39}] 49 88% | Chic Ind & Sou 50-yr4s__.-.1956)3 J} 95 ....} 95 June’31/__--]] Q3ig 
Exti sf 6s_....__- May 1 MN} 55 Sale | 54 6012) 19]) 6i% 88s) Chic L S & East ist 4448..1969|3 D| 101 ___-|10014 June’31/___-|] 9053 1011. 
Venetian Prov Mtge Bank 7s °52/A OQ] 991, Sale | 991, 9914) 1]] 93% 100% | Ch M & 8t P gen 4s A_May 1989|J J] 8253 8312] 827% 83 13 
Vienna (City of) extl e f 6e..1952)M N| 831s Sale | 83 85 541} 81% 89 Registered... ........___- OF co. aul ee Oa... 2 
‘Warsaw ( external 78..1958|F Aj 51%, Sale | 50 5212] 70 70 Gen g 34s ser B-...May 1989|J J| 72 7512} 72 June’3i|___- 75% 
Yokohama ( exti 6s... 1961/3 100 Sale |100 101 89], 96 101%} Gen4ssseriesC -__May1989|J J/ 92 93 | 9112 July’31}_--- 9613 
Gen tNeserea¥ ——"Ma¥ lowsls 3| Se oo se boul al) 8 ant 
pose 6 1 
Ala Gt Sou ist cons A 5a_...1943|J DB} 105 10614!105t2 July’31]_._-|} 102% 10512] Chic Milw St P & 58.1975 FA 80 i e | 39% 63 38 50 1 
Ist cons 4s ser B_.._....- 943|3 ----| 94% July’31}___.]] 92% 94%] Conv ad) 5s___...__ Jan12000/A QO} 2012 Sale| 2012 2412) 311]] 15 38 
Alb & Susg let guar 3 }4s-_._1946/A 8912 91%) 9134 June’31}____]}| S¥ig 92%] Chic & No West gen g 2445.1987|M N} 7512 Sale | 75% 77 9} 75% 81 
Alleg & West ist g gu 4s __-_- A QO} 88 8919) 9014 June’31}__._}} 86 90%] Registered............. Q _--. ----| 791g Mar’31]_._-]] 771g 791s 
Alleg Val gen guar g 4s-_---- MS} 99 Sale| 99 100 17|| 96% 100 General 48. _...____.._. 1987|M Ni 8614 8712! 8733 July’31|_---]] 86% 91 
Ann Arbor ist g 4s_.- J Q 3} 68 72 | 68 June’31/____j| 68 80% Stpd 4s non-p Fed inc tax ’87|M N| 8553 9212' 87%, 87%!  i|| Sélg 91 
Atch Top & 8 Fe—Gen g 4a_ a ° 10053 Sale 100 100% 169 o = pm le Fed ine tax. 1987|M N 101 10214'101%, 101%] 27|| 101349108Ig 
Registered _........----.-- Sods | auak Gen © tax_.1987 10514 --..i1 
Adjustment gold 4s__July 1995) Nov; 93%; 97 | 9512 9512 1}{ 931g cO912 on M wie ---"liOBle Jule20 Sy. 6 110% 
Stamped... _....- July 1995|M N; 967s Sale | 9612 97 17|| 94  98l2 ™ 10212 102 102 100 103% 
TENS SA MN]... 94%] 9412 May’31!____]] 93's O4l2 MM . .---{ 99 June’31]_-_.1] 99 1011, 
Cony gold 4s of 1909-._-_- 1955|3 Dj) 94% _..-| 97 July’31j_...]} 04% 97% M 10714'106% 107 81] 106 10013 
Conv 4s of 1905_.._._.-- “955|5 Dj} 96 9712} 98 July’31j__--|] 94% 98 7\3 93 | 9112 9253) 211 gs 108 
Conv g 4s issue of 1910...1960/3 Dj} 94% 96%4) 9414 Apr’31/.._- J Sale| 8212 821e} 9]| 80 96 
ems bees tas iss . taeaD Tl ore mel ary ore 1k oon a8 | Caer tens vm Romine Aiwa = 
v i 4 e ‘onv 8 series seen MN Sale 9 
Trane Com hore Liat is-A968h 3] BoM 100) 904 suly3--] 98 ION Og eaauwargecsorousls a} ou sate | so vont soll se oe 
- a A. Sg ....|104% 104%] 15 Railway gen 48 1988/5 J} 9014 Sale| 89 9 36 
& Nor ist g 58 1946/3 DB) 941, 97 |1031¢ Feb’31j/____|| 1031g 103!g[ Registered.............___ 3 5 a aoa, OO a8 5 $3 91 
Ati& Charl A L ist 4448 A..1944/3 3] 9713 9914] 9914 July’31}____|} 971s Refunding gold 4¢._...__ 1984/A Oj] 9212 Sale | 92 94 | 164]| S85ig O019 
year SsseriesB -..1944/J 3} 103 103%3|103 July’31/____|} 1021, 10453, | Registered_............___ O} .... ----] 9614 Apr’31]_--_]| 961g 98t, 
A City ist cons 46_..1951/J 3) 85%, _.--| 89 Mar’31]____|}| 86 Seoured 434s series A _.1952)M $| 80 Sale | 80 83 | 113]] 75 96% 
Ati Coast Line ist cons 4s July ‘52 s 9753 Sale oe as 95 one pe + dem Wain 960 = 74 Sale} 74 7912] 139)] 651g 921g 
TRE TSE a nile 2 May’30}_...!| «nc. ---- _June 16 1961 1031g ..--!1027% July’31]|---- 
General unified 48 -..1964'3 Dj 977s 100%' 995g 9953) 1) 98 102  j Registered _...._...______ D 100° ---71100 ° June’31 eae Po hy 
L&Nooligold4s ..Oct1952MN} 91 Sale 90 91 27,| 86 Gold 3}s__-._._ June 15 1951/3 D, 8253 86 | 851g May’31_---] 851g 851s 
Ati & Dan ist g 4s. ....-.-- 19483 3) 4912 Sale | 45 4912} 4]| 40 62 Memphis Div ist g 48__..1951|J D} 85 90 | 91lp May’31{_.--]; 90 Ol, 
SN iii titinuncantvecs 1948\3 3| 37 40 | 39 July’31j___./) 30 40 | ChStL& P ist consg 58_..1982)A OQ] 10114 ----'101% Mar’31|__--|] 101 101% 
Adi & Yad ist guar 4s__.... 1949/A 65 69 64 604 75 | Begistered_...........___- QO} .... -.--{101 Feb’31]_---]] 101 101 
Austin & N W ist gug 5e---1941/3 3} 10214 104531104 May’31|____|| 101% 104% | Chic T H & So East ist 58..1960/3 D| 72 75 | 7512 July’31|__--|| 60 88s 
Balt & Ohio lstg4s.. July 1948/A O} 9812 Sale | 971, 71}; 96 Inc gu 5e_..._... 1 M 8S! 567% 6212 6412 July’31]___-1] 51 78 
sistas uly 1948'Q Jj _... -.--| 9712 June’31}____|] 92% Chic Un Sta’n Ist gu 48 A-1963|3 3} 103%, Sale ;103%, 104 26]| 102% 105% 
20- cony 4}s..----- 1933|M 8S} 10012 Sale 110012 1011s] 242|) 98 101%] 1st 5e series B__.....____ 1963}3 53] 10614 Sale |1061g 10614] 25)| 10453 1 
bia etek aie Mm ---- ----] 9934 Dec’30}]___.]} ---- ----] Guaranteed g 5e_....._..1944/J ©] 105%, Sale [10512 106 16]{ 103% 16 
Refund & gen Seseries A 1995)J D} 10012 Sale [10012 10114] 69 l lst guar 6348 series C _.1963)5 3] 115%, 11612 116 11612] 39]] 11455 116% 
PORES SEE A A J Dj} _-_. _---] 9912 June’3\{____|] 9912 108 | Chic & West Indcon4s__...1952/J 3) 91 914) 91 914} 48 
1st gold S8_.......- 1948/A 107 10712|106%4 10712) 26}} 104% 1 lst ref 534a series A _._.1962/M $} 1051s 10512 105 105ig} 4 1 
Ref & GsseriesC -..1995/J DB} 108 Sale {107% 1084] 93} 1051g 1102] Choc Okla & Gulf cons 5e_.1952)/M) Nj 1017s ---. 10312 10312 7i] 101% 10319 
PLE & W Va Sys ref 48_.1941/MN| 9612 973s] 971, 9733! 29]| 95% Cin H & D 2d gold 4%s___.1937/5 J} 991s .-.-! 991g May’31]__-- 100 
Southw Div ist 5s_..---- J 3} 10314 Sale }103%, 104 30]} 10018 1 CISt L&C letg 4s_Aug 2 1936/Q Fi 9914 ----| 9914 9914) 1]] 98 QO 
Tol & Cin Div istref4sA-1959/3 3} 85 8612) 84's July’31{___.|} 83 86 Registered... ___ Aug 2 1936/Q F} _.._ ----| 981g Apr’31|_---]] Q8ig 98%, 
Ref & gen 5s Sdee 100 Sale /1011g 10112! 72|) 99 104%] Cin Leb & Nor ist con gu 48_1942;/MN| 9453 95%, 9412 July’31/_--./] 93 96 
Cony 4}4s..--..-.-.---.- F Al 9014 Sale! 90%, 91%{ 210 co9 | Cin Union Term Ist 4%s__ Ji 104 1047, 1041, 10414] 5}] 102% 106 
Bangor & Aroostook ist 56-.1943/3 J} 10312 105 |10312 June’31|____|} 1038 105 | Clearfield & Mah ist gu 5s..1943)3 Jj .... ----{ 9814 Apr’31]_---_]| 9st 
Con ref 46_...... ‘ilies 1951/3 3] 92 9312] 911g Qile 9213} Cleve Cin Ch & St L gen 48.1993)3 Dj] 9212 93 | 92% 93 3}} 92 
Battie Crk & Stur ist gu 38.1989'J DB) 62 -_..| 71 Feb’3ij__.__|} 71 71 General 5s series B_...... 1993/3 Dj 101! ----'110 Feb'31]_---]| 10053 110 
Beech Creck Ist gu g 48.-.-1936'3 3} 100 -_--]100%% 10014) 10]} 97121004] Ref &impt 6sserC_____. 1941/3 J} 10412 105 |10412 July’31}----]| 103% 1 
2d guar g 5s_.......--..- 1936/5 3] _... ----]100 Jan’30}.-._j} ---- ---- Ref & impt 5eser D___.__ 1963)J J\ 10312 10412 10412 104%! 41) 10319 1°5 
Beech Crk ext Ist g 344 8--.1951|A O} 87%3 _._-| 88 Mar’3li____ Ret & impt 4sser E....1977|J 43) 97 Sale | 97 98 37]| 96% 101% 
Belvidere Del cons gu 3348.1943'3 J} 8914 _---j_... ___-- wnc]] oces ence When issued _.._........__ ----| ---- ----'l0112 Jan’31}-_--.-]| 100 101% 
Big Sandy Ist 4s guar_...-.- 1944/5 Di 98 -_-.-| 98 July’31/____|| 94% 98 Cairo Div ist gold 48._..1939|5 J} 982 ----| 9814 June’31}__--|| 97 90%, 
Boston & Maine ist 5a A C.1967/M $/ 1001, Sale |100!g 10012} 25j| 97's 1034] Cin W&M Div istg4s..1991|/J 53} 9144 97%4' 92% July’3l]----]} 91 94 
1st m 5e series 3. ........ 1955'M N| 9912 100%4!1001g 1007) 19)| 94% 108%) St L Div Ist coll te g4s_..1990/MN/ 86% 91% 92 June’31]_.--]] 90 QBlg 
lst g 4%s ser J J....-.--- 1961'A O} 96 96 9614] 119]} 94% 96%] Spr & Col Div ist g 4s_...1940)M $| 9653 ----| 95% Feb’31]----]|/ 96t¢ 5% 
Boston & N Y Air Line 1st 481955|/F Aj 83's 85 | 85 June’3I|__..]} 81 85 W W Vail Div ist g 48....1940)J 3) 97's ----| 97% 97%) 51) O5lg 97% 
Bruns & West ist gu g 48..1938/3 J) 98 ----}| 98 June’3i}-...|} 98 98410 CC & I gen cons g 6e_...1934|/5 J} 10514 Sale {10514 10514, 3) 108%, 105% 
Buff Roch & Pitts gen g 56..1937|M $| 10314 10414/10314 June’31}____|} 10213 108% | Clev Lor & W con Ist g 5a_-1933)A 0} 10114 ----'1011g July’31/----]| 101lg 101% 
Consol 4}4s8_...-.-..-.-- 1957|MN| 77 79%4) 77 79 25 90 | Clevel & Mahon Valg 5e_...1938|/3 J| 101% 10212 10112 July’31]----]| 101 1011, 
BurlC R & Nor Ist & coll 58.1934/A ©] 10212 Sale {10214 102%)  5)) 100 102%] Cl & Mar ist gug 4a ____- 1935|M N| 102 __--!1001g May’31]_---]] 1001, 101 
Cleve & P gen gu 434s ser B_1942|A 0] 1015s -.--! 98 Dec’30}----]) .... ... 
Canada Sou 58 A...1962/A QO} 107 108%3/107 July’31/____}] 105 108!2] Series B 334e___.._______ 942|A O} 921g _.-.' 87 Mar’29}_---]] 1. .... 
Canadian Nat 4}4s_Sept 15 1954|M $/ 1001, Sale |10014 1007s] 15]) 98 10212] Series A 4465__._..______ 1942|3 J} 100!g ---- 10114 Nov’30j_---]] 0. __.- 
30-year gold 4 }48.....--- 7\5 3) 10053 Sale |10014 1007s! 54}| 97% 1025s] Series C 3}45..._____._- 1948|M N] 9114 -.--) 9253 Jan’31}.__- 9253 
Gold 4}4s......-.---.-. D| 1001g Sale {1007 1007) 25|| 97% 10212] Series D 334s_..__..____ 1950\F Aj 88%, ----! 861g May’30j_.--}] .... -... 
Guaranteed g 5s....July 1969/3 3] 105% 10614!105% 10612} 36]] 104 10844] Gen 434sser A___-.____.. 77\E Aj 102% 10312 1031g 104 101 105 
Guaranteed g ad A QO] 106 Sale {10512 106 | 22|| 10353 108% | Cleve Shor Line ist gu 4348.1961|A O} 103% 104l2 10414 July’31)_--. 10414 
Guarani ") See F Aj 10512 10614/106%g July’31]____|} 104 107%] Cleve Union Term Ist 5348.1972)A ©} 110!g 110% 1101g 11053) 4/| 108% 111% 
Guar gold 4%{s___June 15 1955|3 D} 1015s Sale {1015g 10214) 25 104 let 8 f 58 series B__.____- Zi\A O} 10643 107%, 107 July’31]_---") 10412 1001, 
Canadian North deb s f 7s-.1940/J BD} 112%, Sale 112%, 113 18]| 110g 113g] Istsf guar 634s series O..1977/4 ©} 103!3 103% 10312 July’31)----]| 1OLlg 104% 
25-year s f deb 6 %s_-_-_-- 3} 11914 Sale }119 11914 7|| 1161g 121 | Coal River Ry ist gu 4s__..1945|3 D) 95 ----| 92 Apr’3lj-.-- 961g 
10-yr gold 448___Feb 15 1935/F Aj 10212 103 {10253 102%} 13]] 100!g 1035s] Colo & South ref & ext 4448_1935|M Nj 101% 10112 10114 10153} 29)) 99 102g 
Pac Ry Geb stock..|J J} 857g Sale | 85 86 | 179]| 83 89!2] Genlm4sserA —.-..- 980|M N 8512] 86 86 15 Si 
Col tr 4}4s..-.........-.. 1946|M $ 100ig Sale |100's 102 14, 98 102 | Col& HV ist ext g4s__.__- 194g\|A O ----| 9514 June’3l]--.-]] 92 96% 
Ge equip tr otfa_........- 1944\J 3 105 Sale |1045g 105 19} 102 107 | Col & Tol ist ext 4s__..___. 1955'F A ----' 9614 June’31]_..."| Q8tg 96%, 
Coll tr g 58........ 11964)J D, 102 Sale 101% 10212, 35) 100% 10612] Conn & Passum Riv Ist 40.1943 A O enone OE DOCS « clk cues apes 
Collateral trust 44s-.-~.. 1960) J 3 9712 Sale | 9712 9814} 431) 97% 100 | Consol Ry non-cony 4s ..1954|3 J 741g 74 July’31}j_... lg 7dlg 
Oarbondale & Shaw ist g 4s.1932\M 8} 97 ___.| 9833 Oct’30}____|] ---- ----] Non-cony deb 4g.....__- 1955|5 J 75 | 73% July’31}_---|] 68 76 
Oaro Cent Ist consg 4e -.1949/5 J) 59 67331 68 Mar’3ij____{} 68 75 Non-conv deb 48_.._____ 1955|A O ----| 7214 Apr’3ii__--]] 70 72% 
Oaro Clinch & O -1938)3 Dj 1034, 104 }10312 July’31}____}] 102 104 Non-conv debenture 46..1956|3 J ----| 7312 July’31}__-- 75 
1st & con g 6e ser A Deo 1552/3 BD) 108ig Sale |108 108ig} 22} 107% 109!g] Cuba Nor Ry Ist 5}s___.- 2|3 D Sale | 40 427g} 341] 351g 47 
Cart & Ad ist gu g 4s_._--. 1981/3 Di 88 -_.-.| 92 Apr’3l}___- 1 Cuba RR Ist 50-year 68 g--.1952|J 3 Sale} 6112 64 14), 45 70% 
Cent Branch U P ist g 4e_..1948}3 D) 62 7 78 May’3l|____|| 78 83%] ist ref 734s series A__.__ Jo Sale | 72 76%) 19/1 70 80g 
Central of Ga Ist g 58..Nov 1945|/F Aj 1021, ____!103% June’31]____}] 101 103% let lien & ref 6sserB -_.1936|J D Sale | 72 72 lj] 68 72 
Consol gold Ss........... 1945|M Ni 9512 Sale | 94% 9512} 15] 94 102% 
Registered ..............-- MN ____ __..]100 Feb’30}____]] ---- -.---] Del & Hudson Ist & ref 46_.1943/M N Sale | 961g 9612) 276]) O5l, 
Ret & gen 534s series B...1959/A O| 73 84 | 85% June’31/_.__|| 85% 100 30-year conv 5s_.....--. 1935|A O 107 {106 June’31]___-|| 1OOlg 1 
sf & gen 5s series C_._.- 1959/A O} 7114 78 | 79% July’31}____|] 70  965%g] 16-year 644s-.........-- 1937|M N Sale |105 1051g)} 23}| 1031, 1061, 
Chatt Div pur money g 48-1951/5 Dj) 85 -_-__.] 8712 May’31|____|| 87 88 | D RR & Bridge lst gu g 4s_.1936|/F A .---,100 Apr’3li___.j| 961g 100 
Mac & Nor Div ist g 56.1946)3 J] 9453 ____| 9314 June’31}/____|} 934 102 | Den & RG Ist cons g 48....1936|/3 J Bale | 93 9312 89%, 99 
Mid Ga & Ati Div pur m 56 °47|3 J} ___. 100 [10212 Sept’30}____|] ---- ----] Consol gold 4%s......-- 1936|3 J 96 | 96 July’31}]-.--|| 931g 101 
Mobile Div ist g 5e.....-. 1946/3 J’ 9453 ____]10112 Apr’31|____|| 101% 10153] Den & R G West gen 5e_Aug 1955|F A 60 | 59 59 6 83 
Cent New Eng ist gu 48....1961|3 J| 8512 90 | 8853 8853 85 894] Ref & impt 5s ser B_Apr 1978/4 O 70 | 65 65 Ij} 64g 85% 
Oent RR & Bkg of Ga coll 68 1937|M Ni _... 95 | 95 July’31/____|| 94'2 99%] Des M & Ft D Ist gu 48__..1935|5 J 20 8 Apr3li_... 5 8 
Central of N J gen gold 68..-1987|3 3) 11353 114 [11312 113%] 13]] 112%g 115 Certificates of deposit .......- a 15 5 June’31{___- 3 8 
Phcduddiscans 1987|Q J] 1125, ___.11125g 1125 1}] 1001g 11413] Des Plaines Val ist gen 4 448. 1947|M aconl 99. NOv’S0l....1) cees: none 
General 4s. -....-....- 1987|3 3} 9753 98 | 973%, Jan’31|____]] 871g 981g] Det & Mac Ist lieng 48_.-_- 3 ----| 35 Apr’3lj..-.j]} 85 85 
Cent Pac ist ref gu g 48_...1949/F A} 98 9812] 98 98%} 16]| 95%g 99 a aS 5\3 40 8 Dec’30}.-..j] ---- ---- 
a babebconbnb id FA) __.- ----| 96 §June’31/____ Detroit River Tunnel 4 s-_1961/M Sale ;102% 103 21] 1011s 10413 
Through Short L let gu 48 1954/A 0} 9613 9714] 97 June’31}____|}| 95% 98 {| Dul Missabe & Nor gen 5s_.1941/J 10514 104ig June’31}____]| 1041g 10418 
Guaranteed g Ss...-..--.- 1960|/F Al! 10312 Sale j103 104 20|| 99% 105's}] Dul & Iron Range Ist 5s... ..1937|A ----|10414 10414] 10]) 102 10414 
Charleston & Sav’h ist 78..1936)5 Jj 109 -_ --]111 June’31}]____|| 109 111 {| Dul Sou Shore & Ati g 6s_..1937)5 46 46 5j| 361g 60lg 
Ohes & Ohio ist con g 5s....1939)M N| 106%, ___.11065, 1065, 104% 10712] East Ry Minn Nor Div ist 4s ‘48)A 99 | 971g May’31]___-|| 96% 
Silk sicmaceadeaipibeiie 1939|M N/ 104 ____|10314 Mar’31/____|] 101 10319] Hast T Va & Ga Div let 5s_.1956|M 11012 10712 June’31}____|] 104% 108 
General gold 4}4s........ 1992|M 10553 Sale 110512 10614) 50)| 1034s 106%] Eigin Joliet & East lst g 58.1941/M 5g _.-.'1043g July’31]___-|} 104 1071s 
EEE Hs ™M 1025g __--]10412 10412} 5)| 102 10412] Bl Paso & 8 W Ist 5s-...-- 1965)A ---~'106 June’31}_.__|}] 1021, 106% 
Ret & impt 4}4s....- -1993/A QO} 10153 10212'102 10214] 10]] 98'g 103!g] Erie ist conv g 4s prior..-.. 1996|5 Sale | 87g 88 26 80% 
Ref &impt4eserB -..1995/J J} 101% Sale {1015s 1021s! 58]| 991g 102%]  ###Registered. ......-.--. 1996) 4 84 | 8012 June’31/_..-|| S8Olg 87%, 
Craig Valley ist 5s..May 1940/3 Jj 102% _._.1102 June’31}____|} 10153 103‘ Ist consol gen lien g 46.._.1996/3 Sale | 75% 7714) 778i) 70 7% 
Potts Creek Branch 1s< 4s_1 J 3} 951g _.__} 95t4 June’31/____ ‘g 956%31  #####Registered......-.-.-- 1996/5 digg GEP.. MG wis onkd inne 
BR & A Div Ist con g 48-..1989/5 J) 97 98 | 9712 June’31|____|] 9346102 Penn coll trust gold 4s _1951)\F 100% 99%, 99%) 3/) 98% 101%g 
24 consol gold 4s...... 1989/3 Jj 94 —____} 94% 9414 92% 94'g] 60-year conv. 4sseries A 1953/A 741g 74 74ig} 66)| 68!g 78lg 
Warm Spring V ist g 5s_.1941/M 8} 102% ____|104%4 May’31}____ 1 MOR. c2keb ene 1953)A 74 | 75 July’3lj_... 78% 
Chesp Corp conv 5s.May 15 '47|M Ni 971, Sale | 971, 9814] 40}) 88% 101%g] Gen conv 4s series D..... 1953|A ---- 751g July’31}_._.|| 7Olg 751g 
Ohic & Alton RR ref g 36..1949/A QO} 68%, 69%3| 69's 69%) 22 71g 7 Ref & impt 5s..---...---. 967)™ Sale | 75 7812) 62!) GB5ig Sal, 
im Ctf dep stpd Apr 11931 tnt__-|-.--| 66 6912) 65ig'June’31j____|| 65's 70 Ret & impt 58 of 1930-. 1975|A Sale| 7412 7812 86 
; Ratlway first lien 3}48....1950|J 3) 79% ___-| 7934 July’31|____]]} 79% 79%] Erie & Jersey Istsf6s 1955/5 ----|112ig 11233! 5)]} 109 112% 
hic Burl & Q—IIl Div 3348.1949|J 5] 9212 9344) 921g July’31]____]]} 89 921g] Genesee River Ist s f 6s..1957)J 114 |11212 July’31|____|] 1061, 114% 
POSES ERG St J 5} ---- -._.| 91 Jan’3i\_.__l] 91 91 | Erie & Pitts gu g 334s ser B..1940/J ----] 935g May’31]....]] 935 
Iitinols Division 46......1949/J J] 1001s 101 |10014 July’31'____]} 96% 100%] Series C 344s-_-------.-. 1 J ----| 85lg 85ilg lj} 85's 85lg 
os a eS 1958\Mi 8} 9912 Sale | 9914 995g! 63]] 961g 100 | Fla Cent & Pen Ist cons g 5s °43/J 92 | 93 93 lj} SL 9 
lst & ref4iseserB -.. 1977|\F Aj 103 Sale 103 /{$103%,' 17|| 100 104!2] Florida East Coast Ist 4548.1959)3 80 | 75 July’31}....|| 67's 80 
lst & ret Seseries A ....1971/F Ai 110% Sale 110!g' 110%' 6/1 107% 110%] ist & ret 5a series A----.- 19741|M Sale ' 191g 20 1511 17 83 























¢ Cash salo; s Option sale. 
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Interest 


Pertoé 








15-year « f 68.....--.----- 1936|M 
Grays Point Term ist 5s. .--1947/J 
Great Northern gen en oan 

let & ref 4348 series A_---1961|J 
1952/5 


Debentures ctfa B_-...----- F 
Greenbrier Ry ist gu 4e_...1940|M 
Gulf Mob & Nor ist his... 


egistered 
Housatonic Ry cons g 56. . -. 1937 
H&T C istg 5a int guar_-..1937 
Houston Belt & Term ist 56.1937 
Houston E & W Tex ist g 58.1933 
ist guar 5e redeemable - . ..1933 
Gud & Manhat ist 56 ser A.1957 
Adjustment income 56s Feb 1957 


I Mnols Central Ist gold 48... ot 
Ist gold 3 %e 


Registered 

Extended Ist gold 3 s--.1951 
Ast gold 3s sterling . . .---- 195} 
Collatera! trust gold 40721982 
let refunding 46_.....--- 955 
Purchased lines 3 4a. - - - - 1952 
Collateral trust gold 4s-- i 


Refunding Sa__....-.-.-- 
15-year secured 6 Ks g- ~-"i0a6 
60-year 4%{s....-- il 
Cairo Bridge gold 48. - ..-- - 1950 
Litchfield Div Ist gold 38.1951 
Loulsv Div & Term g 3 %s 1953 


Omaha Div Ist gold 3e- -..195) 
pa | aitrsans a He 


Pe ee ee 


Ind Ill & Lowa Ist g 48__-.-.-- 
Iod & Louisville let gu 48. ..1956 
Ind Union Pie Set 4... a 
Gen «& ref 5s 1965 
Int & Grt Nor ist 68 ser A...1952 
pa 6s ser A_July 1952 
5s series B 1956 





ing toc Seale et 

Int Rye Cent Amer ist 58. ._1972 
Ist coll tr 6% notes.....-- 194 
Ist lien & ref 6 4s-...---- 1947 


ae — s 
CagECC Se CCEGpES eee eee ee Su geeee pugs weneee> 


Refunding gold 48_......- 1951|M 
James Frank & Clear Ist 48s..1959)5 D 
KaiA&GR istgug 5e_-.--- 1938/3 
Kav & M ist gug 4s_...-_--.- 1990)/A O 
ay 5 hy Combe fla Rabat es AO 
Kap City Sou ist gold 3g_...1950)A O 

Ref & tmpt 5e.._...-. pr 1950) J 
Kansas City Term Ist 4s. -..1960) 3 
Kentucky Central gold 48. . .1987/J3 
Keotucky & ind Term 48.1961) 3 

i euch tpcactoiin ameoain oan 1961} 3 

ean hth. cies Mcainabeaidnasies 1963) 3 

Lake ante Weat let g o.-- 7 
Lanebh & Mish 8063340721 +4 Fs 6 

Leh Val Harbor Term gu 58.1954! F 

Leh Val N Y ist gu g 4}48...1940)J 

Lehigh Vai (Pa) cons g 46--- mM 


RE ARISE ee 
General cons 4 Ka__...--- 2003 
Lebigh Vai RR gen 5s series. 2003 
Leh V Term Ry lst gu g 58_-1941 
Lehigh & N Y lst gu g 48....1945 


Lex & East Ist 60-yr 58 gu_-_-1965 








Mi 
M 
M 
A 
M 
& 
Little Miami gen 4s series A_1962|M 
Long — consol g 68. ...-- 1925/4 
Long Is — 
Venera goid 48. .......-- 1938) 3 
CR os 
Unified gold 48_.......-- 19491M 
Debenture goid a. ....-. 1934) 3 
20-year p m deb Sa... __-- 1937|M 
Guar ref gold 48... --- 1949/M & 
Nor Sb B ist con gu 58 Oct *32/Q J 
Louisiana & Ark Ist Bs ser A.1969/3 J 
Louisa & Jeff Bdge Co gd g 48_1945|M 8S 
Louisville & Nashville 6a....1937|M N 
Unified gold 48_......... 1040/3 3 
Registered ................ J J 
Collateral trust gold 5s. ._.1931|M N 
Ist refund 5 4s series A._.2003)A O 
lst & ref Ss series B__._.-- 2003;A O 
ist & ref 4 Weseries C_____ 2003\/A O 
Paducah & Mem Div 48___1946/F A 
8t Louls Div 2d gold 38__.1980|M 8 
Mob & Monte Ist zg 449_.1945|M §& 
South Ry joint Monon 48.19652|/J 5 
Atl Knoxv & Cin Div 48__1955|M N’ 
Loultsv Cin & Lex Div g 449'31|M N 
Mahon Coal RR ist 6s. __... 1934\5 3 
Manila RR (South Lines) 4e_ Foor MN 
| ee eee o|M N 
Manitoba S W Coloniza’n 5s. 1938 3D 
ManGB& N W Ist 8Ms__.194) 
Mex Internat lst 4s asstd_._.1977|M $ 
Mich Cent— Mich Air L 48..1940/3 J 
Jack Lans & Sag 3 }4s....- 1951|M $ 
Ist gold 3}48__..........1952|M N 
Ref & mot 4MsserC....1070/5 J 
Mid of N J lst ext 5s....... 1940;A O 



























































































Price We "a Range BONDS {Es} Price Week's Range 
Friday Range or i; Since N. ¥. STOCK EXCHANGE. | = Priday ange or 3 Stues 
July 24 Last Sale Jan. 1. Week Ended July 24. a July 24. Last Sale Jan. 1. 
Ba Ask| Low H@bi No.|\\Low High Atkilow H@t| No\iLew High 

15 16/18 July’31 16 2832} Mil & Nor ist ext 4360 (1880) 1936 ; D} 101% ___./101 June’31|----|| 97's 102% 
95°53 9712) 96'g Aug’30 dard 3 oa Cons ext 4 548 (1884) ----- 9612 9712! 9612 9612! 612 100 
105 107 (105% June’31 105% 10714 | Mil Spar & N W ist gu tar 221987 ra 8} 921g 97 | 93 July’31/----|| 92% 95 
10414 Sale |10414 10414 103'2 10512 | Milw & State Line Ist 3340.1 i le COORG RNY Sg POG Eerie 
95'2 9714) 9512 a 31 95'2 100 | Minn & St Louis Ist cons 68-1934;MN/ 15 Sale| 15 15 14 20 
44 4412) 30 57% Ctts of deposit. ....---- 1934|M Ni ___. 13 | 13 13 2; 138 30 
lst & refunding gold 4s...1949|M 8 5ig 64) “Sle July’31}---- 3 9 
60 86 | 86 July’31\....|/} 85 95 Ret & ext 50-yr ba ser A..-1962/Q F 8 84! 8 May’31\-_.. 8 a 
35 67 f 73 73 Certificates of en~s-~|----| ---- 8%! 10 Nov’30/----/] -- utiles 
eee M St P&SS M cong 4sintgu’38iJ 3) .... 747%| 79 July’31|----|| 78le SBly 
101% ..-- 1st cons 54. ...--.------- Js 68 71 60 8é4lz 
113 Sale 1st cons 5e gu as to int. --- 8 amen 79 July’31|----|| 79 412 
107% Sale 10-year coll trust 6 }4e.---1931|M $} 9814 Sale 981g 9812) 19)} 90 1% 
ae lst & ref 6s series A at gas 81 Apr’3lj--..j] 81 89 
110 Sale 25-year 5 4s..---.------- MS; -.-- 50 50 June’31|----|] 50 72 
oe lst ref 5 349 ser B 1978\3 J} 89% Sale | 85 89345 16)| 85 90% 
10012 Sale lst Chicago Term sf4s..-1941|MWN/ 945g ___.| 9553 Dec’30/----/} -... LL. 
108% Sale 
iy Sale Missiseipp! Central Ist 58..-1949/3 J} _... 9912) 941g July’31/-.--|| 88 97 
95'4 Sale Mo-1l1 RR lst 58 ser A-.-.-- 1959|3 J} 5212 Sale | 5212 53 7i| 50 65% 
95 Sale! 94 961 Mo Kau & Tex Ist gold 48_.-1990/3 D)} 88% Sale | 88i2 89 17;| 87 92 
50'g 75 | 6712 Apr’ 31 titel 67'2 6712] Mo-K-T RR pr lien Se ser A-1962|5 J} 96% Sale | 9612 9712} 18'| S2ig 103% 
7% 16 7i2 June’31)_.-. 71g 21 40-year 4s series B- ------ 1962|3 J| 84 Sale| 84 84 5 | 77% 92 
96%, _._-| 95%, Mar’31|_.-.|| 95% 95%] Prior lien 4}ssser D------ 1978|3 J} .... 90 | 87 July’31|----'| 87 98 
75 86 197 Mar’31j___.|| O6l2 997% Cum adjust 5s ser A-Jan 1967|A O| 7812 Sale | 7812 7912} 29] 6912 26 
80 Sale| 80 80 79's 92 | MoPac iat & ost Space A... 228 5iF Al 84% Sale | 84% 874} 19] 80 100 
102 ____-}1015g June’31}____}| 1015 104% 86. enenccceces M S| 60%, Sale | 6053 6312} 120] 56% 75 
10414 1057410353 104% 8|| 101ig 106% lst & ref 5a series F - - M 5S! 83g Sale | 83 8514 113 | 7612 O9tg 
---. ----|100!2 Apr’31|_._-|| 100% 100/2 Ist & ref g 5s ser G-- MWNi 83 Sale! 83 85 37 76\2 99 
100 101%) 99% 100 2 9714 1014 Conv gold 5 4%s--.--- MN| 78 Sale| 78 81 49 60 101 
1015g _._.|1015g June’31}____|| 100 1015 ist ref g 5s series H - AO} 83 Sale| 83 85 37 76% 99 
102 _...|102 July’31|_...|| 100% 103 ist & ref 56 ser 1...---.-- 1|\F Al 83 Sale| 83 85 | 114] 7612 95% 
102 __..|10114 May’31|____|| 100% 10114 | Mo Pac 3d 7e ext at 4% July i988 MN] 95i2 _.._!| 97 May’31|----'}| 95lg 98 
102 _...|102 July’31|_.-.|| 100 102 Mob & Bir prior lien g 56. ..-194513 3} 95 __../100 Mar’30)---- eiek Ts 
100 Sale| 991g 100 | 96 . 10214 Lea paths tossire vases isaais 4 ° Sale = pa ---- - sf 
791 t 4 = o-- tas daha 4 June ied 2 
sites o 7% 7 et ee ee J 3} 81 Sale| 81 81 79 48 
94%, _...| 9434 May’31/___. 93', 96 nasties Gtiv om aed 4s_.-1938 M $} _... 90 80 May’31)j--.-- 80 83 
8514 9134] 851g July’31/___.|| 83's 85% Montgomery Div Ist g 58-1947|F Aj _... 95 | 9912 Apr’31/----]| 9012 102 
---- ----| 8614 June’31|___.|| 36% 86% Ret & impt 44s. -------- 1977\M S| 40 48%) 4914 July’31/---.| 47 
85i, _.--| 8512 May’31'___-|' 8512 87 Sec 6% notes...--.-.---- 1938|M $| 53 54 | 54l2 551s 35 
---- ----| 73 Mar’30;....]] ---- ---- | Moh & Mai iat gu gold <...0828 1)M S| 93 9314 93 
85% 88 | 86 June’31}__-_ Mont C ist gu 68...-.----- 1937|J 3} 108% 110 |108% Sune 1 oni 991g 100%, 
8114 Sale | 81% 821, 38|| 76's 93 ist guar gold 68__..-..-..-- 1937|\J 3} 104 —- ___! 04 ----|| 102% 104 
83's 8814] 84% June’31/__-_- 80 8814 | Morris & Essex Ist gu 34s --2000|J Di} 83%, Sale 8312 js 83 86 
7573 7812] 7612 781 6| 73 0% Constr M 56 ser A......-- 1955|M M} 10712 10853 107 107 811 106 108% 
97 Sale| 97 991 31|| 962 106 Constr M 44s ser B...--- 1955|M N/ 10012 101 {101 10114} 25)| 1001g 103 
10614 Sale {10614 107 | 16)| 106 110 : 
75 Sale| 75 767%| 41]; 71!2 100 | Nash Chatt & StL 4eserA-.1978)F A} 931, 94 | 94% July’31'---- 9113 
cose wooet OO JUREBMs. as 90 93 N Fla &58 Ist gug Se__.---- 1937|F A] 104g ____}1041g June’31 ----|| 102lg 104's 
75% ...-| 7612 July’31|____|| 75's 78 '2] Nat Ry of Mex priien4}¢s--1057/J J) _... -...| 18 July’28 ----// 22 -... 
83%, ___.| 83 83 82% 854 July 1914 coupon on------.-.- | ees ee eee ee 
7153 77%) 7612 July’31j;____|| 75!a 78 Assent cash war rct No. 4 onj-.--- 2\4 212 212 2 436 
75 79 | 75g June’31\___.|| 75's 78 Guar 4s Apr’14coupon_..1977)/A Oj} _... _...| 3 po Leooal 8 3 
..-. 83 | 84 June’31i|___.||} 81's 84% Assent cash war rct No. 5 on|-_.-- eee ae lg | | ae lig € 
85 _...1| 85 Feb’31i____ oom ro Nat RR Mex pr lien a oe Oe sites re i July’ 28 iced  oisiaies a 
12 Sale \4 July’31)__.- 9 Assent cash war rect No. 4 on|---- lp 
" ove Or Ist consol 4s.......----- See ae Me 
asne 26 1 OG 88 49;| 8614 102% Assent cash war ret No. 4 on}---- 2 3 June’31'-.-- 2 4% 
77 Sale| 77 7914) 26 77 96 Naugatuck RR ist g 48. -.-.-- 1954\|M Ni 86 86 Apr’3l .... 86 87 
94 9814] 913g Jan’31/____|| 91% 91% | New England RR cons 6s...1945)J J} 101 10312 10312 June’31\----|| 99% 103lg 
96 ....| 9612 9612} 2)| 94% 97's] Consoiguar4s_........-- 1945|3 3} 9114 92 | 914 914) 4) 88 93 
or 7514] 87le Feb’31i___- 84% 8812] N J Junc RR guar lst 4s._..1986/F Aj 8514 9012 92 Nov’ '30)---- iin tate” Geiebiies 
102%, 105 {102% 102% 102% 1034 | N O&N E Ist ref & impt4}4s8A°52|3 J} 76 85 76\g June’ 31\---- 761g 85 
102% __..|1027g June’31/____|| 1024 10413 | New Orleans Term Ist 4e-.-.1953/J 3] 921g Sale | 91 925s; 85 931g 
87 Sale| 87 SS 32|| 7778 90 | NO Texas & Mex n-c Inc 5s_1935|A O}] _._.__ 87 | 98% Mar’31 ----|| 98 100% 
5014 Sale| 4912 52 16) 37 665 lst 5e series B....--..--- 1954/A O| 691g 71 | 694 70 | 58 93% 
7612 Sale| 7612 7814) 21|| 65 81 lst 5 series C_...--.---- 1956|F A] 6553 83 | 6453 June’31 ----|/| 637% 945 
77 Sale| 771s 78\4| 30) 65  80le2 Ist 4 4a series D__...---- 1956|F A| 59 72 | 65 July’31----|| 50 72 
66%g Sale | 66%, 6634) 38 66 73 let 5 4s eerles A... -.---- 1954;A O| 73 77 75 76 62 1015 
61 66 | 63 68 7 63 83'4 | N & C Bdge gen guar 4%s_--1945/J 3} 100 -_...100 July’31 ---- 96 100 
51 Sale} 51 52 13 “ . NYB&MB Iistcong 58_.-1935|A O} 1015, _.._..101% 101 101 101% 
653 10 9 July’31'___. 
65g 12 | 10 Jene’sl\-. 10 15 | N YCent RRoonv deb 6s.--1935\M N| 1071g Sale 10614 107!2° 38] 10312 107% 
253 «5 212 July’31)_.- 24 6 Consol 4s series A. _-..--- 1998\F A| 94 Sale| 94 947, 88.) 2% 

94 9612) 9612 9612 2 94 967 Ret & impt 4 4a series A--2013 A Ol 9614 Sale 9612 9814 165 9412 104 
10012 _...|103 May’31/____|| 103 103 When issued_...........-- SO pee ae, S 9734 166] 937%¢100% 
Se sso00l Oe 89 1 89 921, Ret & impt 5s series C__..2013/A ©} 10473 Sale 10412 105!2 86) 10112 109 
91 Sale| 907% 91 21\| 87 09!2| N Y Cent & Hud RivM 3%461997|J 3] 8312 Sale | 83!2 85 | 56 | 8312 87% 

787, Sale | 787, 80 35,| 73 81%]  Registered.........--- 1997|3 J} _._. 85l2 8314 June’31'__-- 
90%4 Sale | 9034 931g) 32'| 83 102% Debenture gold 48. ....-- 1934|M N| 102 Sale 10153 10214; 74} 100 102% 
97% Sale | 973, 98 31|| 93% 8's) 80-year debenture 4s ----- 1942/5 3) 99 100 {10153 July’31 ciel 97% 100% 
9314 Sale | 9314 9314 2 Ollg 94% Lake Shore col] gold 3}4s..1998/F Aj _... 83 83 83'g 6} 82 85 
pee MA oe. eee ee See 6 Bee... ......-- 1948|F A! 7712 8212) 81 May’31'---- 76 48=— Sal 
89 9212} 93 July’31}___- 88'g 04 Mich Cent coll gold 3}48.-1998/F A/ _... 83!4| 84l2 July’31)---- 82 851g 
94 ....] 89 Apr’30)_...}| ---- ----] Registered...........-. 1908|F Aj _... -.._! 8212 Mar’ 31, -=s-}) 80 84 
N Y Chie & St L Ist g 48_-..1937|A ©} 9912 Sale | 99 9912! 31) 971g 1001 
1017s 10212)1015g 1017 3} 102's 103% Registered _.........-- See7th Gi... ....] 90% Marwel-c--l 0. anno 
10014 ___-|10014 June’31}____|} 100% 100%] 6% gold notes.......--.-- 193z/|A @| 94 Sale| 94 95 15} 88 102 
841g Sale | 84 85 835g 87x Refunding 5 4s series A_..1974|A O} 8612 Sale | 86l2 893g, 25] 847% 107 
---- 8253! 83% June’31|___.|| 83 85 Ref 4 44s series C__...--.- 1978|M $| 72 Sale| 72 75 77, 68 93 
104 10514105 July’31)____'| 103%2 107'2! NW Y Connect Ist gu 4s A--1953/F A! 102 105 (10212 July’31!----|| 102 103% 
100%g 101 991g July’31j___- OY I101ig lst guar 58 series B_____-- 1953|)F Aj 102% ___.|105!2 May’31'-.--!| 1041, 10512 
8512 Sale | 853g 87 22|| 83% 90's | N Y & Erie let ext gold 4s_..1947|MI N| 9414 ____} 925g Mar’31 -.-- 925g 925 
nae: 83 May’3l/___- 86 3d ext gold 4}4s_.._..--- 1933i4% 8} 100 -....j100 Jume’30O)-.--jj 2...  ... 
9812 98%4' 98l2 98%) 5} 967% 101 
105 Sale 104%, 105 [ 11]} 102 106%)N Y & Greenw Lgug 5e_...1946)M N| 80 9434) 9614 Feb’31|----|| 96 97% 
105 Sale |104 105 7\| 10153 105 | N Y & Harlem goid3 }4s__.-2000/M Nj} 85l2 ____| 88 Jume’31)/---- 88 88 
9514 98 | 9414 June’31/____ $4 06 *N Y Lack & W Ist & ref gu 56 °73|M N See Note * bielow 
109 10912)1095g July’31/____|] 108 111 lst & ref gu 4 }4sser B....1973|M1 N| 102% _._.|102 July’31!--__/| 102 103% 
921g ___.| 91lg May’31j___- 9l'g 931g] N Y & Jersey aa 1932|F Aj 101%, Sale — a 2|| 1001g 10214 
.--- 1061g/106 10614 104 108 | N Y & Long Branch gen 48_.1941|M $j} 9212 ____ Apr’31'- 91 = —04 
N Y & NE Bost Term 48_...1939}A O}] 913g ___- 754 July’29;}.._. ee ae 
97%, 98 9734 97% 4 95 98 NYNH4& 4H n-c deb 4s. __.1947|M S| 8753 ____| 891!2 Jume’31/____ 875g 90's 
997g 100 | 951g May’31/____ 981g 99 Non-conv debenture 34s.1947|M S| 83!2 85 | 83!4 June’3l --__ 81 4 
93 Sale j|101 June’31}___- 907%, %5i2 Non-cony debenture 344s_1954/A O| 79i2 81 80i2 July’31'..__ 73 Bills 
100%, _...}101% 101% 5 | 101 102 Non-cony debenture 48_..1955|J 3] 85%, 8712) 85%4 June’ *31|--.. 83 60688 
102 Sale }102 102 7\| 981, 103 Non-cony debenture 48...1956|M1 N| 86 8634! 87 July’ 31)--.. 801g 8714 
9614 97 | 9614 9614 1 92 97 Cony debenture 3 }4s_ ..-.- 1956|3 J} 78%g 80 | 79g 791g! 1 70 «=—83 
101 _...}101 July’31j____}] 100g 101% Conv debenture 68_....-- 194K|3 Jj 115!2 Sale |114!2 116 25} 110 118% 
5312 Sale | 5312 55 38|}} 39 75 OS SS SRS 5 3} ---. -..-]115 July’31/--..j/| 110 115%3 
941g _...| 95 July’31j___.|} 93 97's] Collateral trust és_......- 1940|A O} 1055s Sale [10512 1055s; 16)| 104% 106! 
10414 ____]103% July’31)____}} 103 103%, Debenture 4g_._....._.-. 1957|M N| 7212 78 7212 7212) l 7il2 77% 
9912 Sale Be 45 97'2c102 lst & ref 4 443 ser of 1927_.1967|J DBD) 9314 94 9314 94 95 9053 95% 
---- ----| 941g Mar’30)....i] ---- --- Harlem R & Pt Ches 1st 481954/M N| 95l2 -___} 95!2 July’31/--_- 89, 96 
1005s Sale |1005g 10053) 7|| 100%3 102 
105l4 Sale |1051g 106 57|| 10153 106% | N YO & W re?g 4s June + ae M S$ oe Sale | 587, 60!2' 58)| 87 60 
1025g 1031g1'10234 103!g 6); 1017 106 CORN. re oo as 1955|5 D 52 51 51i2, 12 Billig 52 
9612 9712) 9612 9712] 34 Oflg 1921, ] N Y Providence & Boston 46 1942/A O Oits abuses ee MOTOR 58 96 96 
91 96 | 93 July’31/____}} 93 93 | N Y & Putnam Ist congu4s_1933|A O} 92% ___-| 94 July’3l/----|| 921g 6% 
6814 6834) 6814 July’31}___. 63 70'x | N Y Susg & West lst ref 5g_.1937|3 J|} 75 777%3| 77 77 70 80 
101 = ___.]101384 May’31|____|} 10053 101% 2d gold 4348... 2-2. 37\F Al 401g 70 75 Mar’30/-._- , 

88 Sale| 88 88 5|| 86 95 Genera) gold 5a___-----_- 1940|/F A| 5212 Sale | 5212 52%) 2) 50 61 
9414 97 96l2 July’31)___- 89% 9712 Termina! Ist gold 5s... ___ 1943|M Nj 100 10012 101 May’ "31)----| 981g 101 
10012 __.-|1005g June’31|/____]} 100 101 N Y W’'ches & B Ist ser 14348°46/J 3) 8214 8314’ 8214 8212) 3}| 77s 87s 

Nord Ry ext’! sink fund 6448 1950/A 0] 105 Sale 105 10612 44) 105 108 
102 _._.]102 June’31}____|} 101% 102 Norfolk South Ist & ref A 6s_1961|F Aj 26 Sale | 23 26 | 10,| 19 45 
6514 767s) 75 June’31}___- 73% 477% | Norfolk & South Ist gold 5_1941|MI N| 6514 74 74 July’31 Sabina 7153 85 
65 77 65 July’3lj_._- 65 7212] Nort & West RR impt & ext 6s °34|F Aj 10453 -._-/104l2 July’31 --_-|} 104 1065 
99 9934) 9934 9934 981g 100 New River ist gold 6s___.1932|A O} 102%g __--|102%3 July’31|--_-|} 10214 1925s 
87 -_.--| 8714 June’31}____ 8714 90%: N & W Ry Ist consg 48___1996/A ©} 100'4 Sale |100 10014 nt 100% 
“ee ae 21g Dec’30/_...i} ---- Registered... ...._. lv® |A GO} __-.  -.--} 974 July’31 aie O74 
98l2g ____| 985g 985g! 97's 99% Div’l let lien & gen g 48_.1944|J 3} 9953 -.--| 99% soe & > ---=| 97% 1001, 
Oe. cewek. 08 WON SElccn cl eke : Pocah C & C joint 48___.- 1941}J DBD} 98% __--| 98% 834 1, 1 
90  __..| 90 July’31)____|| 851g 90% | North Cent gen & ref 58 A_.1974|M 8/ 10612 __._|107 Nov" 30}... aie 
1015g 10253 102 10212} 15|| 10012 104% Gen & ref 44% ser A_____ 1974|M S| 103!g _.._|103!2 June’31/_-..'| 101% 1031, 
8412, 81 81 1}} 80 871] North Ohio lst guar g 56...1945)A 0} __-. 80 80 


























¢ Option sale 


« Cash sale, 


* Sale at 103% reported on Maroh 10 was an error; should have been ref. 434s of 1973. No bonds of the ist & ref. 6s of 1973 issue out 
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BONDS 3 | Price Week's Rance BONDS N Price 

N.Y STOCK EXCHANGE. § Friday Range or 3 Since . ¥ STOCK EXCHANGE § Friday 

Week Ended July 24. ~ July 24. Last Sale. Jan. 1. Week Ended July 24. ~ July 24. 
Bia Ask| Low High| No.\\Low Htgb Bta Ask 

North Pacific prior lien 48-.1997/Q J) 94 Sale | 933, 95 26|| 921g 97 | Seaboard & Roan ist Ssextd 1931/3 3) 92 Sale 
ba Sietaiionmmaated © 5} 93 94 | 931g July’31/____||} 91 95 |8.& N Ala cons gug 5s-....1936|/F A 10212 eS 
ag i? hee 2047|Q F| 6812 Sale | 681g 6812} 27 69%] Gencons guar 50- ----1963/A ©} 1093, __.- 
bee cage 71Q Fi _... ....1 66 Jume’Sil_... 67 | So Pac coll 4s (Cent Pac coll) k’49/J D - 95 

Ref & impt 4s sacien A 2047 J 3| 93 Sale} 93 9411p 101 lst 4s (Oregon Lines) A_1977/|M 8S Sale 
Ref & impt 6s series B-.--2047/J 43) 1101s Sale |110 11012} 91 107% 1132 20-year conv. 5s......... 1934/3 D 108i seen 
Hef & impt 5e series C----2047/3 3) ____ 100%|1031, July’31]____|] 984 10542) Gold 4}4s8-.-........... 1968|M 8 9355 Sale 
Ref & impt 5s series D---2047)J 3} 100 10114/101 July’31}____|] 100 105%2 Gold 4s with war...... 1969|M N| 94%, Sale 
Nor Pac Term Co Ist g 68--1933/3 J) 10514, ___-]10712 108 105 108 Gold 4}46..............1981|M N} 92 Sale 

Nor Ry of Calif guar g 58--1938)A ©] 10412 ____/103%g Mar’31}____|| 102% 103%] San Fran Term ist4s.._..1950/A O| 9512 98 
Og & L Cham Ist gu g 48---1948/J 3) 6713 69 | 69 June’31}____ 60 So Pac of Cal Ist-con gug 5s1937)|M N/ 104 __.- 
Obio Connecting Ry Ist 48..1943}M $| 97 __._.| 97 May’31}____ 97 97 So Pac Coast Ist gu g 48....1937)3 J} 98 -_.-. 
Ohio River RR ist g S6_---- 1936)5 D} 1031g 105 |1031g July’31}____}| 101% 103's | So Pac RR Ist ref 4s.......1955|3 J} 9714 Sale 
General goid 56__......-- 1937|A O} 102% __--|103 May’31]____|} 102 103 Registered _..............- a aa 
Oregon RR & Nav con g 48-1946/8 D| 971, 9712} 97 July’31/____|| 92 Stamped (Federal tax).1955)3 Jj _... _... 
Ore Short Lire ist cons g 58.1946|J 3) 10853 109 [10812 July’31|____|| 107 10912] Southern Ry Ist consg 5s_..1994|J 3} 1063s Sale 
Guar st3 4 cons 5s__..-.-- 1946'J 3] 10853 10912)10912 10953 8|| 107 109% Registered RO Fea eee. 
Oregon-Wasn Ist & ref 48._..1961/3 J) 95%, Sale | 95 953g} 93|| 92% 98 . 4 ie aoe 
2 2 

Pacifie Coast Co lst g 68..-1946)3 D} 19 25 | 171g July’31/___.]| 14 653 A O} 10612 Sale 
Pao RR of Mo Ist ext g 48..1938|F A] 981, 9812] 9812 July’31|____|| 95% 9812 Ss 8} 108% 2... 
20 extended gold 5s-..-- J 3} 1011g 10312)10112g July’31}____}} 101 102 3 Ji 918g 915%) 

Paducah & Ills ist sf g 4348--1955)J 3) 1011, _---]1015g Apr’31|____}| 100% 101% M $} 10114 ~.-.-|1001g June’31}___. 100% 
Paris-Lyons~-Med RR ext! 68 1958|F Al 1031. 104 |103 104 41)| 10212 1067, 38|M S| 9512 _.-.| 94 May’31}_.__]] 93 96ls 
Sinking fund external 78--1958}M S$} 104 Sale |104 105 44|| 104 10734] Spokane Internat Ist g 58-..1955|J J3| 403g 50 | 40 June’31\____ 35 4866447 
Paris-Orieans RR ext 5}4s--1968|M 8, 1023, Sale |1021g 10234] 53)| 100!2 105 | Staten Isiand Ry Ist 4%e_..1943/5 D] ____ __..| 87 Oct’30}___-]] _... —W.- 

Paulista Ry let & refaef7s..1942)|M S| 77 80 | 80 80 ll; 7 97 | Sunbury & Lewiston Ist 48..1936/J3 3} 98% _.__] 9714 Apr’31|____ 
Pennsylvania RR cone sean? MN] 1013, ----|101 June’31]____]} 974% 101'2] Tenn Cent Ist 6s Aor B__..1947/A O} 80 84 | 80 8334 
Consol gold 4s___....-..-- 948|M Nj 101 Sale }101 1011s} 10}| 975s 10)'s | Term Assn of St L Ist g 4}48-1939/A GO} 101%, _..-]102 June’31|___-]| 901g 102 
4 sterl stpd doliar.May 1 ioaslea N] 100. Sale }100 100 96]} 98 100% Ist cons gold Sa_......... 1944/F Al] 10514 1061g|10514 May’31}____|| 104% 1055" 
> fund 4}48.-1960/F A) 10612 Sale |105ig 10612} 23}) 104%°107\ Gen refund s f g 48. ..._-.- 953/53 J} 95 9914 bo July’31}_._- Olig 95% 
General 4s series A.-..1965)3 D) 1005, 10114)100 10112] 23||) 100 105 | Texarkana & FtS lst 5}4sA 1950/F A] 99% Sale | 995g 100 14]| 91 106% 
5e series B...---- 8}J Dl 108%, 1087s}108%, 109 2|| 1071g 11114 | Tex & N.Ocom gold 58_Aug 1943/J J} 101 10312\10012 Feb’31|____|] 1001 102% 
15-year secured 6 }8-.--- 1936|F A! 110 Sale |11014 110%! 76|| 108% 110%, | Texas & Pac Ist gold 5e_--_-- 3 Dj ___- 108 |1081g 108! 10753 113 
SR i RS F Al ____ __..}10914 Feb’31]____|| 10814 10094} 2a (Mar’28 cpon) Dec DS 2. kccet OS Maree Nas ee 
40-year secured gold 5e_..1964)M N| 1041, Sale |104 10412} 32]| 102t4 105%, Gen & series B_.... 1977|A O| 9012 93 93 93 5i| 8812 100 
DOES. occ cccscccce Q70j\A O| 94% Sale | 94% 96 116 Og Big Gen & ref 5s series C ____- 1979|A O; 90l2 93 | 93 93 2 8412 100 
Gen 4s ser D.......---1981)A O} 961, Sale | 96 9612} 203|| 94% 98 Gen & ref 5s series D_-_--.- 1980/3 DB] 92 9314) 92Ig 931g} 28]] 89 101 
Pa Co gu 3 %s coll tr A reg_-1937)|M & 94%, Sale| 94 Apr’3i/____ 94 94 | Tex Pac-Mo Pac Ter 5 s_--1964|M 8} 101 103 |101 July’31}____ 991g 107 
Guar 344s coll trust ser B.1941)F A/ 941, Sale| 944 9414 907, 9414 | Tol & Ohio Cent let gu 58_--1935|5 3} 10212 10312;101 July’31/____|} 100ig 103% 
Guar 334s trust ctfe C...1942)J DB} 9153 ____| 9053 June’31l____ 9053 975, Western Div lst g 58... - 1935|A G1 101 —----|100 June’31!___. 1 
Guar 33 trust ctfa D...1944/5 DB, 9073 __-_| 9312 Jan’31,.___|) 89% 9312] GengoldSs_.....-.....- 35/3 Dy 10114 10212}101 June’31)____|) 100% 102 
Guar 4s eer E trust ctfs_..1952|M N/ 941. 98 977g July’31}____ 92 977s | Tol St L & W 50-yrg 4s__._- 1950j)A O} 91 95 | 91 91 
Secured goid 4%s_...---- 1963|M Ni 102 Sale |102 10212} 66)| 100 10212] TolW V & Ogu 44sser B_-1933/J 3} 99  -_--|100!g Oct’30}____|] .-..  -.. 
Pa Ohio & Det let & ref 4sA'77\A O| 99 Sale| 99 100 40 981, 1021 ist guar 48 series C...-_-- 1942|M S| 97 —--.-} 961g Apr’31}____ O5ig 96's 
Peoria & Eastern ist cons 48.1940)A O} 72 7934) 75 75 18 75 «88 Toronto Ham & Buff Ist g 48 1946/3 Dj} 9412 __.-| 945g 945g 89 
Income 48......-- A 1990) Apr] 1212 1912} 13 Mar’3l1i____ 13 13_. 
Peoria & Pekin Un Ist 58-1974/F Aj 103 _---|103 July’31}____|} 100 103i2 Ulster & Del Ist cons g Se. ..1928)3 Dj} 65 -_-_--| 905g June’31/____ 9053 
Pere Marquette lst ser A 58-1956|/J 3] 93 Sale| 93 96 18 861g 105%4 Stpd as to payt Dec 1930 int...|....| 65 75 | 71 July’31}__.. 61 79% 
lst 4s series B___-...---- J 3} 8312 8412) 84 851 6|| 701g 95%) ist con 5s of ee Ce es Sere meg gris on gn 
Ist g 4 a series C__--.--- MS! 87il2 Sale| 8712 89 27 72 101% ne on. pe a w-|----| 65 68 | 671g July’31}___- 64 76 
Phila Balt & Wash Ist g 4s-.1943)M N/ 10013 ___-/100 10014 2 97 100%] ist refunding g 4s______.- 2iA 0! 40 44 39 39 3 39 «8660 
Genera! 5s series B....--- 1974)F Al 109g _--.]109 July’31]____|]| 109 109%» Union Pac ist hh a id gf 4s-1047/3 43} 1013, Sale }1013g 1021s] 110 96 1021, 
Geni g 4s ser C.-.--- ---1977|3 J} ____  ____]10412 July’31}____}} 103 — b sdich deste wikia sisiioas J 5} 9914 ----] 9912 June’31]____|] 961g 90% 
Philippine Ky ist 30-yrsf4e'37|/J 3} 23 2434) 23) ~July’31j___- 21's Set tie ated as — June2008|M 8} 971g Sale | 96% 9712} 57|| QBlg 
Pine Creek reg ist 6s. ...--- 1932|J OD) 102%, Sale 1102%, 102% i 10344 Gold 434s. ....--...---- 1967|3 5] 101 Sale j}100 101 36)| 90% 1 
Pitts & W Va lst 44sser A.1958|J Di 85 94 93 May’3l1}j____ lst lien & ref 5g. ...-- June2008|M 8} 1105 11212}11212 July’31/____}] 110 113 
lst M 438 series B-.---- 69IA O} 85 92 | 92 July’3i]___- ot a 40-year gold 4g. .......-- 1968/3 D| 94 Sale| 931g 9414] 100]| 921s 
lst M 4348 series C.---.-- AO} 89 Sale| 89 89 2 86 957 UNJRE & Can gen 4a er 1944|M S| 997g _._..| 99 June’31}____ 97% 99 
PCC & St Lgu 4a A----1940/A O} 101%, ____]101l2 10112 11} 101 103 Utah & Nor Ist ext 48._..-- 1933/3 3} 99%, 100 |100 Sept’30/_..-j] .... .-. 
Beries B 434s guar A O} 10112 Sale |101% July’31}____|| 99 103 | Vandalia consg 4sseries A -.1955|F A] 9612 __--| 953g June’31|____|]| 95%, 96 
Beries C 4}4s8 guar MN} 1013, 102%) 93 June’31}____ 93 102 Cons s f 4s series B.....-. 1957|M Ni 9612 ...-| 98 Mar’3l1{__.- 9612 98 
Series D 4s guar ---.- MN] 99 __--}| 981g June’31]____|]| 95% 98's | Vera Cruz & P assent 4348-.1034|---.] 2 -.--| 4 Jume’31}___- Wy 
Series E 3348 guar F Al 9512 ..--| 95 June’30]____|| ---- ----] Virginia Midland gen 58....1936|M N/| 1003, _...1102 June’31/____|] 97 1038 
Series F 4s guar J Di 98% _.--| 9733 Apr’31|____ 97%, 973.1 Va & Southw'n Ist gu 58----2003|3 J} 95 97 | 97 July’31}_... 97 1001, 
Series G 4s guar- MN! 9814 _---] 983 July’31}____|]| 984% 191%4 Ist cons 50-year 5s... --- 1958|A O| 59 Sale| 59 61 12 77 
SBerice H cons guar F Al 98i4 ----| 9814 9814 2 98'4 98'4] Virginia Ry lst 5e series A_.1962|/M1 N| 106 10673/1065g 106%) 16}} 102 168% 
Series I cons guar F Al 103% ----]105 Mar’31j____|} 108 luo let M 4348 series B____-- 1962|M Ni 10014 100%4/101 July’31}____ 98% 102 
Series J cons guar MEN] 10353 1047g!10512 May’31|____|| 1004 10512] Wabash RR Ist gold 58 _...1934|M N/| 10212 Sale [10212 1031g} 13/]| 1005 105 
Genera! M 5s series A----1970)3 D| 10814 109 |10814 10814 1}} 108 110% yn Ra ae 39\F Aj 9953 Sale | 9914 9953} 19]]} 95 1021, 
Gen mtge guar 5e ser B.-1975/A ©] 108%, 1091s/108% 109 6|| 071g 11012 Ref & genst5seser A...1975|M S| 7614 Sale | 7614 77i2 4 1021, 
Sen 4seseries C_...--- 7|J 3) 10012 Sale |100%, «101 115 9914 102%, Deb 66 serles B registered.1939)J 3) _... -_---| 9813 May’29}___. ow ‘ose 
Pitts McK & Y ist gu 68---1932)5 J) 10273 103 |1027, 1027 7\| 102% 103 1st lien 50-yr g term 48....1954)3 J| 81 85 81 81 1 
re ea 34/5 J) 103%, _---]104 Apr’31}____|| 1035: 104 Det & Chic ext Ist 6s_.--- 1941)J 3} 10012 _.--}101 101 1\} 101 
Pitta Sh & L E Ist g 56.---1940)/A QO] 1041, ___.]1035g June’31}____|] 101 1035s] Des Moines Div Ist g 49-.1939|5 J) 84 907s] 881g Apr’31]____|| 88 
lst consol gold 5s. ..-.---- 943/35 3) 1035s __--|100%, Aug’29}____]] -.-- --.- Omaha Div ist g espe A Q| 79 80 | 82 June’31}__._|| 82 90 
Pitte Va & Char ist 48. ---- 1943;M Ni 97 __-_-| 985g June’31j____ 985s 98% Tol & Chic Div g 48..--.-- 41)M 8) O1le 95 | Olle 9112 1 90 0273 
Pitts Y & Asb Ist 4s ser A--1948/3 Dj) 97 ____; 9253 Jan’31|____ 92% 2% | Wabash + maped pa ay Sg F Al 6712 7312] 6712 6712 1 5612 961g 
let gen 5s series B_..---- 1962|F Aj 10533 _---|105%4 June’31/____|| 0512 105% Ref & gen 4s series C...1978/A O} 621g 65 | 621g 6312 4\| 55ig 801g 
lst gen 5s series C...---- | TR naie Set tae ameirnagt aad “ ‘ Ref & gen 5s series D...-.-. 1980}|A O| 67 Sale| 655, 6712} 20 58 aa 
Providence Secur deb 48.---1957|MEN| 71lig ____| 7134 71% 681g 75 | Warren ist ref gu g 3e----2000|/F A} 771g __--| 78 July’31j_-_.||} 77 78 
Providence Term Ist 48....1956)M1 S| 909 ____] 897, July’31|____|| 87s 91 | Wash Cent Ist gold 48....-- 1948}Q Mi) __._ 92 | 8912 July’31}___.]) 87 801g 
Reading Co Jersey Cen coli 4e"5i1j/A ©} 97 Sale|} 96 97 19|| 95 98 | Wash Term ist gu 3s-_---- 1945|F Al] 905s 92 | 93 July’31}___- 93% 
Gen & ref 4448 series A-.-1997|)3 J} 100%, 102 |101% 102 8|} 100 1031, lst 40-year guar 48_...--- 1945|)F Al 96%, -_--| 92 June’31}___- 87 97 
Gen & ref 4s seriee B--1997/3 J} 10133 Sale |10012 102 26}| 10044 103 | West’n Maryland Ist 46....1952)|A ©} 78 7814] 78 79 911 75 S45 
Saratoga 68...1941)M' Ni} == ___ 4103 )0=S- Octt’30}____]] ---- ---- lst & ref 5s series A-...1977|3 J) 8814 8912] 88 89 7 82 co7 
Rich & Meck ist g 48_----- 1948|M N _. 745g) 7912 Sept’30]____|| ---- ---- | West N Y & Pa lst g 5e__--- 1937|3 J} 104 ---|104i2 10453] 2]| 1025— 10453 
Richm Term Ry Ist gu 5¢.-1952/3 J} i013, ___.]103 Sept’30)____ yea COP ee ee 1943|A O} 107% 108 | 973s 9738 1]| 92%, 97% 
Rio Grande Jund ist gu 58--1939)5 Di) 97 10112)100 May’3l1i____|}| 98 100 | Western Pac ist 5sser A..-.1946|M S| 80 Sale| 7814 80 9}| 6814 97 
Rio Grande Sou lst gold 48.-1949)5 J} =. ____| 24 June’31}____ 2 214 | West Shore 1st 4s guar------ 2361)3 J) 91%, Sale| 91 9214} 441) QO01g 94% 
Guar 49 (Jan 1922 coupon) "40/5 Jj} _... ____| 71s Apr’28|____|] ---- ----] Registered.........--.-- 2361)3 J} 8814 90 | 8914 June’31}____ 88%, 98 
Rio Grande West let gold 48.1939'J 3] Q5ig Sale ! 951g 951g} 6 97 | Wheel & L E ref 4%sser A--1966'M 8} 951g 9914! 961g July’31/____'| 90 O90! 
ist con & coll trust 46 A.-1949 A O} 7814 Sale; 781, 7814) 1|] 7818 86% ing 5 series B_..-1966)M $} 1001g 102 | 100% June’31|____)| 90% 102% 
RI Ark & Louis lsr 4448---1934M 8} 9110 Sale| 911, 92 10}} 81% 101%, RR Ist consol 48... ...--- 1949|M $| 87 92 | 9014 July’31}___- 86 O8lg 
Rut-Canada Ist gu g 48.---1949/3 3} 65 Sale| 72 July’31/___.|]| 65 75 | Wilk & East lst gue 5e----- 1942|3 D| 43 45 | 46 July’31]____]] @ BB14 
Butiand ist con 4%48----1941)3 3} 7812 79 | 80 July’31/____|| 74!2 92 | Will& SF ist gold 58_-.-.-- 1938|3 DPD] 102%, __--]1025g July’31]____|] 102% 10253 
Winston-Salem 8 B Ist 48...1960)J 3] 96 Sale| 95ig 96 13 92 9713 
St Jos & Grand Isl ist 4¢-.-1947|3 J} 923, 94 | 925g June’31]}____|] 87% 93 | Wis Cent 50-yr Ist gen 48..-1949/J 3) 501, 53%) 51 55 14|| 47 66% 
St Lawr & Adir MG 0) --- Fee | eee Fr eee, * eee 95 101 Sup & Dul div & term Ist 48°36)|M N; 567, 58 | 58 58 1 55 80 
re Ohana > hc ambowe a 1996;A 9] 90 100 {100 Mar’31}____|| 300 103 | Wor & Conn East Ist 4}48--1943|)3 J} 741g 90%) 80 Mar’3l1]/____]} 80 80 
St Louis Iron Mt & Southern— 
Riv & G Div ist g 48. _--- 1933|M@ Ni} 97 9733) 967, 97 23]} 88 1005, INDUSTRIALS. 
8t L-San Franc pr lien 48 A--1950|5 J} 67 Sale| 6612 6812] 159 50\g 8912] Abitibi Pow & Pap lst 6s8-.-.1953|3 Dj} 5414 Sale| 54 55 17 441, 78 
Con M 4 4aseries A__..-- 1978iM S| 54 Bale | 53%, 57 | 275)| 4 Abraham & Straue deb ee. 
Registered _ ...-.-----.-.- 3 Di ____ ___.| 695g Mar’31|____|| 695s 695%] With warrants. ---|A QO} 981, 99 | 99 99 5 oes 101 
Prior lie 5e series B __--- 1950/3 3} 7653 Sale | 765 80 43|| 59 102 | Adriatic Elec Co extl 7a. ---- 1952/A O} 95 9919, 95 9512} 3 10013 
8t L Peor & N W lst gu 56--1948/3 3) 1025, 106%4)1023, 10234) 15)| 10212 108% | Adams Express coll tr g 4e--1948\M S| 8612 Sis] 8612 87 6 83m 89 
St Louis Sou ist gu g 48--..1931|M 8) 997, ____1100 June’31|____|| 99 100 | Ajax Rubber Ist 15-yref 8¢.1936|J OD 1 14414 Feb’31].... 8 14 
St L 8S W let g 4s bond ctfs_1989/M N}| 741. 78 | 75 7514] 10|| 71lg 87% | Alaska Gold M deb 63 A..-.1925|M 8 54 «7 7 June’3ll____ 56 10 
26 g 48 inc Bed, ctfa Nov 1989/3 3) 409 60 | 62 June’3l1i____ 52 78% Conv deb 68 serics B-.--- 1926/4 5 51%, «10 5 June’3l}___- 5 6 
Consol goid 48.__._.-..-- 1932)}2 D| 78 Sale| 78 81 18 6012 10012 | Albany Pefor Wrap Pap 66--1948)A ©} 6112 64 | 60 July’31}____ 50 738 
let terminal & unifying 58.1952;3 J}; 60 6212 64 64 2)| 465 971} Aliegany Corp col tr 5e-.--- 1944; Al 71 Sale| 7012 7212] 85\| 57g 871s 
St Paul & K C Sb L let 4348-1941/F A] 8614 Sale | 8614 88 41] 84's 98191 Coll & conv fe.-....----- 1949/3 D] 6912 Sale | 6912 72 16)} 51 85g 
St Paul & Duluth let 6a_...1931|/F A} 100 101 |1005g Apr’31!____|| 100 100% Coll & conv 58......----- 1950|A O} 68 Sale| 6614 6812} 43)| 60 85 
ist consol gold 4e-------- 1968/3 D} 9253 ___-| 9214 June’31]____]] 80 93 | Allis-Chalmers Mtg deb 5¢-.1937|M N| 1021g 103 [10112 103 32|| 10M, 103 
St Paul E Gr Trk let 4}48_-1947/3 J} 90 ___-| 971g Aug’30}____|] _._- -.-.] Alpime-Montan Steel lst 7s..1956)|M 8) 73 75 | 73 73 2 3 
St Paul Minn & Man con 48.1933/3 43] 100 --110014 July’31}____ ORizg 102 At Agric Chem let ref ef 74s8'41/F A] 10212 103 [10212 10212 1]} 10212 1051, 
let consol! g 68. ...-.----- 1933|J 3] 10412 104%4/105 105 11] 10312 105°2 | Amer Beet Sug cunv deb 68-.1935/F A) 32 41 | 3412 July’31)____ 2512 4 
6s reduced to gold 4}48..-1932)3 3) 101%, 10212)101%, 10212 4j| 100% 10212] American Chain deb sf 68...1923|A O} 100 Sale| 997, 100 18|} 98 102 
SES Reg, SRR ples J __. ..--|100 Apr’3i|____|] 100 100 | Am Cysanamid deb 5e-.....1942|A GO| 89 Sale| 88 89 5}} 83% 96 
Mont ext iat gold 4s_- ---- 1937|3 9912 ___.| 9912 July’31}____|]| 97 9934] Aw & Foreign Pow deb 5s_..2030|M S| 74 Sale| 74 7714] 142]| 74 8@ 
Pacific ext guar 4e (sterlicg)’40) J 9414 ___.| 94le June’31|____]} 93 96 | Amer Iveaef deb 5s..-------. 1953\3 Di 81 83 | 83 8312 4}| 74% 85 
&¢ Paul Un Dep Ist & ref 58.1972) 3 1115g 112 |1115g 11153 1|| 109.%% 112 | Amer 1G Chem conv 64s. 1949\M N| 9853 Sale | 9814 9914] 120]| 981g 102 
BA & Ar Pass let gu g 48-__. .1943/5 941g 9434) 9414 9434) 2411 92 96% | Am Internat Corp conv 548 1949/3 J| 8312 Sale | 8312 8554) 331) 831g 96% 
Santa Fe Pres & Phen ist 58. 1942|M 101%, __--{10314 May’31|____|| 10245 10514 | Am Mach & Fay sf 68- - - - - - 1939)A O} 1047, 106 |10412 June’31/____|] 104% 106 
Say Fla & West let g 6s..._1934/A 10412 ____|10412 July’31|____|| 106 104%} Amer Meta! 5% notes....1934/A OO] 80 Sale| 80 83 40'| 74 9% 
EE 19H4|A 102 ---}1013, Apr’31}____|| 100g 1014 |] Are Nat Gas 6 a (with war) 1942)/A @) 18 Sale| 17 18 18 8g Bilg 
Scioto V & N EB ist gu g 48__1954|MN| 9712100 | 98 June’31|____|} 94 le] Am Sm & R ist 30-yr 5e ver A °47/A O} 1031, Sale |103 10314] 13]] 101g 1041 
Seaboard Air Line ist g 4s...1980 A Ol 3012 50 | 50 July’31}____|]| 2513 5412] Amer sugar Kef 5-yr 68 - - - - - 1937|3 J) 10412 Sale |10414 10412) 211) 103 106% 
Gold 4s stamped........ 950A O| 27 32 | 34 July’31]____]| 28 66%] Am Telep & Teleg conv 48--.1936|M 8) 103 Sale /103 103g 4|| 99% 1031, 
Adjustment 56. .-..-- Soti949 PA 3 5 6 July’31}___- 2 8 30-year voll tr 68..--.---- 1916/J BD] 10712 Sale |106%5s 10714) 49]| 105 108% 
RS 1959|A ©} 13%, Sale| 13% 137g} 105 91g 20's 35-yr ef deb Se--...----- 1960|3 J} 10814 Sale |10712 10812] 90)| 104% 100% 
of deposit ._____- Sea Sale oe Oe Ser eee 9 4b 20-year 8f5e---.---.--- 1943|M N/ 110% Sale [11012 11034) 113]| 107% 111 
ist & cons 6s series A -...1045)M S| 13% Sale| 13% 14%) 75 9% 19 tony deb 4 KP. .--------- 1939}J 3| 13312 Sale [13314 134 80}| 12019 135 
of Geposit...... ----| 127% Sale | 127 13% 4 9 16'¢) 35-year deb 5a--.--.---.-- 965|F A! 108% Sale |108 108%4) 191]| 105% 100% 
Ati & Rirm 30-yr let g 48 _41923'M $} 501g 5412 53 5Als 2}|| 40 4) | Am Type Found deb 6s--.-.-- 1940/4 ©} 101 105 101 101 2|| 99's Le 
Gesbenrd 5B lst gu 68 A.1935 F A 7 Bale = 8 | 20 6 12% | 1m Wat Wks & El coll tr 68.1934/A O} 102 Sale |102 10213} 29}| 101 
7 ne, The 2 Rae Spee aaa 1935 F Aj 7 ..-| 8 June’31)..__| 6lg 12 Jeb g 6a series A...-.---- 1975|M MN] 104 106 105 105 4/| 101's 106% 


























c Cash sale. #6 Dus May. 


& Due August. + Option salc. 
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Bangs ok EXCHANGE H Jan. 1. 
BONDS H hones a 3 pines | Yoox Ended July 24. |S Ptah BOM 
nm xierccecmnomanon. 185) Ses. | sera, (f3| 24. mm age 
Week Ended . len Aiseh No. a me Metals 6 f 7e-.-.- 5 7 oa 
1947 3 J 57 61 62 sor ore 68 87 Fiat deb 7s Late pans 2 ‘warrants.|_... 21 37% 
Am Writ Pap let 6 oe ----1945|M | 5912 “30 | 1642 Julyai|....|} $0 26 S neveer late @e..2--- 1941|M $ 100 109 
Antilis (Comp Asuc) 7346---1 whith nf 16 | 14)2 Suly’3i iii ‘7 101 Fromertena —y ny . Prise. toazien ty 2 
Certificates of deposit-.-----<|---< 99i2 101 |101 "59 neisco Sug ~ FA 
drmcar Scotia | ue | 8, Hl fl Be, [ame eae 7 ‘or ‘oat 
sere ee sete gals G| aot OC | get dat al Sm Cetenkiehen Mining Oo“ HSEAlM iia don 
Cork conv ee” deme 8 ae ol Amer z oO 
Beemer tc at) “ion, Saul Ia i Se Sameer gee iat 9 Pe ee 
sane a W 18S Lcoll t 66195013 J] 55l2 SES ean ay Ay Sees 100i | Gon Cable Dene CREA -- =~ rf 78's 106 
Ati Guif & W 188 L -1987|3 3} 1015 101% 107 July’31|__--|| 106%, 107%s | Gen Electric y) 793ani6°45|3 3 Todt hgh: 
Atlantic Refg deb 5s. .-- --- 940|M N| 107 107% OS 411 20 48 {Gen Elec pera warr....1940|J D 6514 98 
4w Loco Works let 6--- 24 2712) 24 7 8 f deb 6 s wi ttach’ Jo 
Baragus (Comp eh ergot j ++ ed i eal ~ fe sen, os pp yp = 4) tea eo Ol’. 143 
Batavian Pete guar -1936)5 J 3 <--< 110 1101g} 13]| 107 110% “¥ pt deb 6a._.-1 102 10353 
eee eee cession B..1048|5 J| 1101 ---- 112% 113, | Al] 110% 115, |Gen Mot Accept deb 6e---- FA 92 96 
Bell Telep of Pa 5e series ~"1960|A ©} 113° 114 “4 C9912) 105)| 98 c9912{ Geni Petrol deb 5 4s-.-.--- J 4 80 96% 
Se0 6 vel Go nurten ©. s9selis 8| 9814 Sale | 9 73 4911 57 88's Gen Pub Serv 5 ise with warr '49|3 J 23 «74 
eee eee eee 62 196111 0| 65 Gale eee ee oe SS Gee Set ee ae ee © 68 96% 
Berlin City Elec Co deb 1950|\F A| 60 64 1-64 | 180 50 80% | Gen Theatres | & I sec 78. Ao 931g 102's 
Deb sink fund 6 }48- ------ 1965)A O| 5244 Bale | 5 19]| 50's 85!2| Good Hope Stee 3 34 50 76 
a lll lal 501 6312 B F) Co Ist 6 Ks- 
Berlin Bice ii tindg 648. -1950)4 0} 50,5312) S0ie Oats 47|| 101% 108 | Conv deb 6a. -- nna ba_ios7|ma N 7s 90 
we toypyy too Aosels, 3 ‘70° a2} 7 | all 90" ‘st Cova Silk Floslery deb 68-1936] ° 41 68% 
ng & bing deb 648. ----- IDSA O| 24 252! 25 25a 11 Fite 105 | conak Doamnar wnat e-.--1940/% A fda 
Botany Cone Milled s48.. 1984 ra 4%. tle nt i ee ees I 3 3a 9D 
Bowman-Biit Hotels 7s - _ -- - Ht ae i i li 9 * 5 | tet & genst6%e.-...-.. 942|\3 D 
sway & 7th Av let cons bs. -1943)J “tary ee cet, Be ; 88% 94's 
4 RR letvée...104i|3 3] 80 Sale 106% 107 "| “7|| rele 107s k Water Ist 48..1952|J 3} 942 ____| 9412 July’31 ia 
ity RR ky 106% Sale 1 kKensac a -- 
Srookiva City RE let 6e- - 1040} 3) 100% Beale tone 102 | 135 a os Hlarpen Mining 68 with stk pured| 3 ---- <---| 682 75 | 3 ro oon 
tenn oun con aid be°4i/M | 64 73 | 63ig "jan'3il 2 Ce Oe enews Oa el a 31 38 SBlg 
Bkiyp Qu Co & Sub con gtd be 41/04 So | pate June’2s ee “G5” 021, | Havana Elec consol g 6s.--.1962|F S| iat iol i serait il ee oe 
Set So ctatiyts ~~ --- == 48 2002|3 3| 85 ---- 92 91 | 12 4 hae ey of 1926_..1951|M . mm 52 | 5i| 40 «68 
Brookiyn Be Te ist Co ee c0lF A| 91 Sale 111% 111%) 29] 107% 11242 se (R) & Co let 6 4ecer A-1984/4 O| 56 | 5)| 55's 65 
Stave aloo Ei lst g 60s - -tengina N 1114 Sale 120% July’3i|----|| 117% 12112] Hoe (R) & Co Line 68 (flat) -1947/M N 89%, 90 17) 87% 98 
Bkiyn Un Gas ist cons A.--1947|M N| 120% -__. 218 Jan’3i|_---|| 218 218 Holland Ame iL tend 840. 19801me I 893g 8934) 601 61% 18] Gi 48 
Istlion & ret Go series A... KeeE TS |. ig 10514|  15)| 10244 106 | Houston Otl sin’ f be ser A.1962\3 D 60% Sale 2 1072) _ 5|| 106% 108 
Conv deb g 548. -------- J D| 1054 Bale |105ig ‘31... 96 Hudson Coal ists -1949|M NI 10712 108 |107i2 104% 
Cony deb 5s...-..-- fe 22ci93a|3 D 95° 98 | 94g 02 | id) $3" 93 Huceole Olle Refining 63$2.1982|3 3] 102% Sale {10214 1o3's| 241] Loot tosis 
Butt & Gusg iron inset be --- 18881) 6 Bot 90] sais Sol oll oe 101% | Humble Ou & co-tala O) east aaa | laee 105, 107 
Bush Terminal let 48 - ------ AO} 100% 1004100 100%| 7i| oats k Telephone Se. --1950 “ 103  103%| 21|| 100% 104 
Cen Oe oan is an tas-48 SOA 0} 1001s elioe’s ipetl tall bee 107's } Tiinots Bell 4}8.....-1940/A O} 103% Sale 45 5612} 11l| 45 
Buff Gen El 4}46 A_...1945|M NW] 97 [iseder 1 Corp Iste{6s.19411M N| 25 28 . 1001s 101% 
---- - 101% June’3i]___- 
By-Prod Coke Ist 5 48 1 106 3}} 1038 166 | Indiana __h MN] 101 ---- 96 9353 97% 
05 105%) 105% 100 | Ind Nat Gas & Ot 5e_.... AO] 95 Sale| 94% 
ref 66-1987|M MN) 105 1058 941g 95 | 22 lst 448_-.-.-- 1 941g 95 91 96% 
Cal G & E Corp unit & 1940/5 3] 95 5° June’3i\___- | Inland Steel B------1981/6 Al 95 Sale| 941g 95 99 100 
Pack conv deb 5s------ Al 8 90/8 f 7 101 ist ms ft 40 ser B..... M Ss} _.._ __..]100 vast ~~~ 
Cabetroteum cony debt 661930 MN S Sit “ara te Fone | momratten Css Copper 61 aA OC 7 i eit a 
Conv C 7a---1942|4 O "B1|----}| 49 Interboro Liiisssthiiniad --; B grc= ig] 52\] G44 77% 
Shit ist & gon 60.--1041/A D| 105% 106. {108 "105 "$3% 747s | interboro Rap Tran iat Ba_2i 3 3| 71° Sale| fos “72ul 171 + a 
Cons Diss Tet 158 30-7" oe sil? ai. ecto. 104% 108, LO-yenr Os ---_-=-1088]4 2 2 os i son 95 
Cent Foundry Jan 1957|M 8 soln 971g 9712) 36:| 9612 2 7 ny 7% notes ail o July’31}____ 98ig 9053 
Cone Hud G & B oe see eet ol  o7ls oo tata” stat ae TS ee | tne ee tien, en ah 65 764 
Cons IS Hise & Gas ie eee esi laa oe] 113 190 "52 60 | 148]| “irs 60 | nt ager Corp tat to 1943.-..|MN| 65 iv) 70 Jungs | "all Sot 100 
Central Soest Det 6 8 t S0-~-- tesaing 6) 58 ie ee «(68 Stam yon ty 1948|M Ni 87 Sale| 86 82 93% 
Cortatn-teed Prod 6160 a. oeveoiag si 11 «38 | S 1g 27'g} || 27's 45 | Int Cement conv de 6s_.1944/A O| 8ile Sale | 78 1 901g 
Co lets! 7 Ke [ Re 8 1 t Hydro El deb 6s--. N Sale | 87 8812 
Chie City & Conn oy a 1937/3 9] 105% 105iz}105'2° 10512] 3i| 105% 10612 — Meth of 6b ts...12eT soe — wae ti v 
ChG L & Coke a. ; 1s} 2 57 74 ae eee 1j4 QO] 7312 Sale 2 77 
Chicago Le pds of int mes FA 6214 $s 4 = | 2il 70 = Inter wy yet ws 1947 r) 3 7 2] ise a P 69% 
principal ° a -35]] 79 Interna M B43 
Childs Co deb 5 - - - - - sa72--198713 J} 88% Sete 50% 143/|} 90 98% Bret Oe 4 oe 3} 774 S8il2) 77% eos 145 4 96 
Gee ist M doh. -W-1968/A ©] 96% Sale ba Forsahd Be Fe | Teng see “<198S]F Al S51 Sale | 844 85%] ‘98l| Sty Oil's 
Cin j 40.--1940]9 J] ---- ---- 54 July’31|---_|| “37 «calla sae nats 1965 ‘ bi . 
Geenefietd Bit Cond let 40..-S88819 2 53 July’31|----|] 85 99%! Deb goose aioneninnd 1947|5 Dj 70 Sale| 70 1y’31 70 «(76 
Colon Ol conv deb 68 ..-.-- 1942|/F A 88 94 80 6 78 941g] !nvestors Equity 53 A_..--- 1948|A O| 70 73 72 Ju y 31 ooo 1 15 
Colo F & I Cogen sf 5s.---- ee oe ee ae Eat 9412 101%] Deb 58 ser B with Ma. 771948|A O| 70 75 | 72 —-s 1)1'2 108% 
Caer eee b's b deb be May 1962|M N| 99s Sale | 99% ety A oe BA + ll 103% 107 
Columbia G & E deb 15 1952/A 0} 99% ---- 1 991g) 227|| 7412 100 | KO Pow & Lt lat 44a ser -1961|/F Aj _... _.__]106 _— O31 
Debentures 5s-..-Apr 15 1961\3 Ji 982 982 938i 3 951g 9912 ist M 4}4s........--..- "1980|3 D 9812 987s] 98 98% 351g 75% 
Debenture 5s_....Jan 97% 9814) 98'4 101 | Kansas Gas & Electric 44s- MNI 38 38 48 2 
gold S8..-1932|3 3 9914 99%) 54) 94 iph) 68.....1943 68 1| 62 78% 
Columbus Gas ist 4%461957\3 3| 99% Sale 7 101 3) 97 101 | Karstadt (Rudoip . 1946/M S| 6712 74 | 68 38 1il| 39 70% 
Soe TU eaitel Ge.” 1984|M WM] 100% Sale “O74 98. | 17/| 98% O81 ees See ith warr.-1948|M $| | 64 "31 7082 
Commercial Credit sf 68----19 5 5} 98 Gale} 97% 98%) 56)) 911g 100!2] Kendall Co 5s with st 56.21035|0 3] ---- 74 | 70% a A et 103 108% 
mmm" Invest Tr deb 6340-1040[F a] 98 Sale | 97% iy'31|--. || ‘O68 108, | Keystone Telep Co ist Se.-1985)5 3) ---- 74 | 70 july’3i|-2-7|| tsa top 
Comm’! Invest Tr deb "1941/5 3} 10653 108 |108 "31 99", 101s | Kings County El & Pg 5e_-- 997|A | 138!2 -|139 July oes B5lg 
Computing Tab-Rec s f 6. - 1015 ...-|101% July’31)---. :. hase money 68...--- 1 Al 8il2 S82te] 82%  83l2| 19|] 73 
Canes ey esa iag 3) tgs [ag aS) gt) County agnene fa-iBeals 3} 07% ----}i0r% 1079] “A wot 10s 
guar 4}48------ 1958|) D 2 Kings y ~--1954|3 3] 118!2 _-_- . 2 ‘3 
Consol Agricul Loan 6 }48- --1058 1] 70 93%] First and ret 64¢.---.--- J D| 8s Sale| 86 88 : 
omcmmismraiieat o| 32 Se 1 2 By all 1, Gh) caw ei Oe as cnt | *s3u Sale|'854 “oo"| xia] “es "8 
D 58.1950|J O O7'2 108 | 88'| 103 Kresge { 5a .-.1959|M 4 
See ee ee ee ee teaste al 107% Gale 11 2% _ 103 | 376| 101 103 "| Kreuger & Toll soe 8 f be <a. M4) 3|] 101% 104% 
OOD AB 196113 D} 102% Sale |102%4 "31 103'g 10512 M S| 10212 103 {102% 102%) 3) 1061 
ia - 10512}105 July’3l}---_- Steel ist 58 A --195) 14'102 103 18} 101% 
ons as of Chie gu oe toee| aa te] 106 Sale {105% 106 2 43 "Bs° Lecl Gas of 8 L stories On c053/F Al 102 Sale lol” 102] 58 = 
Geamemen ewe Ms S8-.-~ 22 ‘oe ono 35 26) 20 64 Col & ret 534s series © -- 1060 F Al 101 Sale {101 101%] 16]] 100 108% 
ee ---"i64d.s Di 33 Sale| 1% 101%) = 1}] 97. 102 | Coll & ref 5348 ser gag 41%| 40!] 34 7515 
cakuaem Tole ba eb ib 1964/F A + 1058 105 * June’3i ----|| 102 105 | Lautaro Nitrate —— ¥: J 3} 38 Sale at July’31 98'q 10ily 
Copenhagen f 6a °34|M N 2 Zig 9212) 1) 90) 8814] Without warra’ (340 A_-1954|3 J} 101 ---- "31|----|] 985_ 101 
ee ere es ol 68. 64 | 8 i 89 | 141 70 96a ar eh PA RB -<--{101  Suly’3i}--.-j| 1027 
Grown Willamette Pap 68..1951/3 J] 89 Sale | 86lz rao|-.-|] oe 8 | | Consstak fund 4}6eeer O-19683 2) 101/101, at "98% 1032 
oowe Watemette Z0p 62 -- tere, 2) bls Sale | 66 Mar'36 --77 |] Lehigh Valley Coal ist g Se--1933/4 4) 1011s 1014 1011 ar too. 
Crown Zellerbach deb 68 w 84 -...| 41 ae ist 40-yr gu int red to 4%- O0i2 __--|10012 June’31} -_ _ 2 
‘Conv deben stamped 8%-1090)3 3] 84 --=-|c27% Dee'sol----I) --- ig | ist retest ge. ---------2 ioaale 4) “aos 7e"|'700 July311---"| oe ‘78 
on 3 J ry 41 144 1 7 16 | Ist & refsfSe..........- 1954)F Al 5 '31|_-_-|| gO. 6&6 
Cuban Cane Prod deb 66- 1 MW ll 23 1 4 31 7>s 8 lst & ref ef Se__.........- 964 FA 49le 55 50 June’ Sige: 67 
Cutan Boss Sas let F9Se... gees OF Be ect 2 eee. 17 | 1st &retst5e----------- io7a\F Al 50° 53 | 50 July'3il---71 Se 235 
Stpd with purch war attached-|"-..| 13. Sale 105i2 1052} Tl road 108 ggett & Myers Tobacco Ta1944|A O| 122% 12412|12212 108i4| 191] toate 108% 
Oumb T & T lst & gon 58. --1987|3 a] oo Bere io, 105% 3 L02ie 106% | Liggett & Myers Tobacco 7s- 1044) Al 108" Sale |108" 108's) 191] 104 a 
Fruit ist sf 6s A_--1940|A 1 w's Inc deb 68 with warr_1941)A - ----| 97ig 985s] 38] 94 99% 
momen imareesatlen| 2s al ml al etn easr at si |e weal | eB 
.---1951/M Devan... m --\J D lg} 5 || 102% Lidte 
Stamped as to Pa. tax 19421M $| 6 20 | 61 31 8 15 Without warrants... ..-.-- A OQ} 1141s Sale [114 114g 
Dery (D G) Corp Ist sf 7s-- -| 6 64 |] 15 bag F ~"3ill 102 10412] Lorillard (P) Co 7e-......-- eee Al 93% Sale| 934, 94 96/| 82 101 
24 78 stpd Sept 1930 a3 3 ji 104 Sale |103% 910 24 10444¢108': Doc ccccccccscuccsesse 195 J J) 10014 Sale | 98%, 101 227 108 
Detroit Edison eS Se A QO 107%4 Sale |1074 Lp tn 21] 105 109%g 8 St 37 MWN/ 107 Sale |106% 10712] 27/|| 1081, 
Gen & ref 5e series B_.... 1962|F Aj 107% 108 |107% July's. “158]] “90% 105% Lower Austria Hydro El Pow— F Al 60% 71!2| 7112 73 5 2. 
Gen & ref 5s series C -.-.- 1961|/F Aj 104's Sale |10353 pt 10314 1043, i), are 1 . D| 98%, Sale | 98% 99%) 12 23-e B4 
Gen & ref 4}4s series D-.- Al .cin ou ae maa, ver 971 100 weeCvery Saseee Caty Oe S2SUSSE, & 76 Sale| 75 77 27|| 627% “o 
United let con g 4340.1082|5 5] 93% Ooig! 9916 921 soil Sait 02 MeKesson & Robbins deb 5 348°50|M N S0y 20 | 204 30] | Sls 
Det United ist con ¢ 616. MN| 91% Sale | 90 5671 10 53% 704 | Manati Sugar Ist s f 7 }4s-_..1942 25 | 20 oa 8)] 1913 
Jone 2)A O| 20 1g} 21)) 60 60 
Dodge Bros deb 6s - - - - - 1942|MN} 56% Sale | 56% 56% 80 99 | |, Stud Abr 1981 coupom.-1942)A O} 20 25 | 20 5612 B1 
Dold (Jacob) Pack 1st 6s - - .- Ms} 85 -_...| 90 Mar “Seg 101 | Manhat Ry (NY) cons g 48_-1990 45 651 | 50 July’31}____]] 45 
Dominion Iron & Stee! 58-1939 96 Sale| 96 96 90 BS yp eohgods apeuredewer 2013)3 D 97 | 96 June’31]__..|} 95 108 
Duke Price Pow let Gaver A 1006|@a | 103% Bale {105%  106!s| 44l| 192, 1088 Manta tice iy & Let Ba71963/M 8| 96 94's 
Light ist 43404 -19871A. 0 eA a tH 20 42 | Mfrs Tr Co Oe on ic ee 194313 D| 92% 95 fo suai | se ae 
Duquesne 748 '37|M $| 3 : July’31 97% 100%] A I Namm & “71947|A O| 38 46 0541 5'| 92 98 
Bast Cuba Sug 15-yr 61g 1939}3 Jj 101 10112)100% y 31 why 11514 123'2] Marion Steam Shovel s f 68 - - 1947) 4 3) 95lg 95le] 9514 9514 5 1 
Ba Ben (NY) det comer Gecipes|> 3] 120% 123 1122 June "Zi 55° 89 | Market St Ry 7s ser A_Aprii 194019 G| 7212 75 | 72!2  72l2} 6!) 68lg 1001s 
Ed Elec (N Y) Ist consg 6ie'50\M 8] 58 60 | 65 of lst 68 with ware. 1945) 4 lg 98 | 98!2 July’31|____|] Bas 
5 | 13/1 55 874] Mead Corp 1957|A OQ} 94l2 4|| 132g 105% 
mTeefO Me 1OBS|A O| 54 70/60 6 1 Se ae) mitenais Mie tes 8 ee tee seule tna ig 108% 
letef6}4s....-.-..-.--- 56 7534) 80 May’3 mies Ed ist & ref 5s ser C..1953) 3 Sale |1001g 101 53||  9Dig 
His Horn Cont t06 6s vat C40 198117 10, 20 | 15, —s Ser R 191% “ine 4%seerD._.__. -z-- 1968]ee b = Sale | 53 5 | 2% 2 7 
aod be Light ist con Se. -1932|0a Bj 101% -.--/101% . samnee Sonar & oe 5)0-Seee Aj ...- 6912] 70 neko mens Ga 
Ernesto Breda Co ll ay EE I BO ol 1 es oe Milt Mach Te with war 19663 a is Ts Bae, 
With stock purchase warrants. 95 96%| 95 9: Ithout warrants. .......... 103% 10414}103% 10414) 22|| 1ootg 
Federal Light & Tr 1st 5a-_ 1942 4 94'2 95 | 93% July’31]--._1] gig onke mi. ¥. O coll tr sf Se 1936|M 8 ta Sale 103% 104 | 29 991g pve 
Ist lien s f 58 stamped - -_ .1942 9712 100 | 97% 97%) 21 97 z & Lt lst 5a B...1961/3 D 103% 104ig) 66'| 103 
Ist lien 6s stamped --- _.-- 195413 & 90° 94 | 90 vu 2/| 90 100 _ aoe apeiorss aotaremehinin s97US _ 5! 104 Sale 
30-year deb 6s series B - - - - 
¢ Cash sale. 


& Option sale. 
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BONDS Price Week's Range o Price Weak's Range 
NM, Y. STOCK EXCHANGE # Friday Range or Since N. ¥Y. STOCK EXCHAN iF Friday Range or iy Stnoe 
eek Ended J > ~ July 24. | Last Sale Jan. 1. eek Ended July 24. ~ July 24. | Last Sale. Jan. 1, 
Bw Ask| Low Atgb Low Hah Bia Ask| Low Hwh| No.\\Low Higd 
Montana Power ist 5a A..-1 J 3} 105%, Sale |105 10 103 105% | Rhine-Rubr Wat Ser 6s....1953/3 J} 45 54 | 50% 50% 5i] 50% 78% 
Deb 5s series A....--.--- 1962}3 D/ 102% Sale |102% 102% 104 Richfield Oil of Calif 68... __ 1944)MI N/ 301, 41 | 29 31 54i} 24% 67 
Montecatini Min & Agric Certificates of deposit........]-..- ~-. «---| 304 July’31j_..-]) 25 60%, 
Deb 7s with warrants....1937|3 J} 9312 94 | 9312 94 Q9lig 10012 | Rima Steel Ist s f 7e_...._. 1955|F Aj 6114 68%) 7014 7014 81} 70 88% 
Without warrants -..---..- 5 J| 931g Sale| 93% 94 Rochester Gas & El 7s ser B.1946|/M_ 8} 10512 105%|105!2 10519] 23]| 106g 10713 
Montreal Tram ist & ref 56.1941|J J} 10012 Sale 1001 981g 101s | Gen mtge 534s series C__.1948|M § 1 10614 July’3i]-..-}/ 105 107% 
Gen & ret s f Se series A..- AO] 92% 9412] 93 July’31 Gen mtge 4 4s series D_._.1977|M $} 102 102% 10214 June’31}]...-]] QOOlg LOSI, 
Gen & ref sf Se ser B_.._- A Ol 92% 9419] 94 May’3l 931g 94 | Roch & Pitts C & I p m 58..1946|M N 90 | 85 Dec’30]_---|}] -... -... 
Gen & ret s f 44s ser C.. A Ol 84 89 | 87ig Mar’3i 71g 87's | Royal Dutch 4s with warr..1945|A O}] 90 Sale 8912 9133] 103]} 87 94 
Gen & ref a f 56 ser D_...1' A Oj 92% 9412] 9312 May’31 
Morris & Co ist a f 4}48_.--1 IJ 3| 73 Sale| 7212 73 N] 9412 Sale | 941g 991g} 306]/| 94 90% 
ee yey Co 4s ser 2.1 AO| 70 80} 70 July’31 MW! 99 100 /100 100 2|} ¥7ig 100 
10-25 year 5e series 3. .... 1932/5 J} 99%, 100 | 99% July’31 4] 5llg Sale | 51 521g} 17|) 46 57 
Murray Body Ist 6 4s_...- JI Di 93 97 | 93 93 3 Ji... 8673] 88 June’31l___- 87% 92 
Mutual Fuel Gas ist gu g 56.1947|M N| 109%, ..--|10914 July’31 3 J} .... 847%] 88 June’31]_..-|] 88 92 
Mut Un Tel gtd 6e ext at 5% MN] 10414 _..-]10312 June’3! J J} 10814 109 |108 108 1031g 109% 
F Al 5915 Sale | 5753 70ig} 89]| B7lg 93% 
Ramm (A I) & Son. See . MN] 5314 567] 531g 6412] 39]; 50 86% 
Nassau Elec guar gold 48...1951|5 J} 48 50 | 49 July’31 J} 60 697%) 60 June’31!_...|| 60 75 
Nat Acme Ist s t 6¢__....-- 1 D} 9453 Sale | 9453 AQ) 601g 75 | 60 60 60 Ol 
Nat Dairy Prod deb 544e...1948|F A| 10214 Sale |102 1021 F Al 7312 Sale| 731g 77 65 ig 
Nat Radiator deb 6 }4s-_-...- 1 FA 14 14 June’3i MN] 8953 Sale | 8912 90 40|} 73 92% 
Nat Steel sf deb 5a_.....--- J Jj ---- ----j100!g Apr’3ij--.- MN] 767 Sale | 7675 79 93|| 621g 89 
Newark Consol Gas cons 56.1948|J BD} 10714 ----|108%s May’31 A QO! 78% Sale | 7814 801g} 151]|} 6412 90 
Newberry (J J) Co54% 40\|A O| 92 e| 90 J BD) 901g Sale | 9012 Q1le] 45]] 761g O34 
New Engi Tel & Tel 5s A---1952|5 Dj 111%s Sale {11153 112 5 D/ 1112 Sale| 10 1llg] 14 7 28 
ist g 4}4e series B____._- 1 MEN] 1067s 10712)105%, 107% 3 J} 90 Sale| 89 95 9 8014 104 
NJ Pow & Light ist 4s-.-.1 A O} 10212 Sale |102 1021 MS&/ 78 e| 78 89 66 73 101% 
New Orl Pub Serv Ist 56 A..1952)A O| 93 Sale| 93 F A] 104!2 105 |1041g 10412 1]] 102 105% 
First & ref 5e series B_-...1955)3 D! 9214 9314) 9214 Ff Al 37 2 | 66 July’3l/.... 62g Silg 
NY Dock 60-year lst g 48..1951/F Aj 73 75l4) 74 1)F Al 611g 62 | 61le 62 3 60 85 
Serial 6% notes......... 1938\A O} 60 Sale 0 60 817s | Sinclair Cons Ol 15-yr 78...1937|M 8] 9612 Sale | 957, 9653; 24 83% 100% 
NY Edison Ist & ref 68 A.1941/A O} 116 Sale [11533 11612 11353 117% ist lien 6 4s series B_.__- 1938|5 D| 93 Sale] 93 94 37|| 78 QB, 
lat lien & ref 5a series B_.1944)/A ©} 10612 Sale |1061, 107 10453 10714 lair Crude O11 6 4sserA.1938/3 J} 102% Sale {10212 10314) 36 997% 1034 
NY Gas E! Lt H & Prg 56_.1948/J | 11212 Sale [112 107% 11212 | Staclair Pipe Line sf 56. .._. 1942}/A O| 10112 10214]1011, 102 21 98 102i, 
Purchase money gold 48..1949/F Aj 10014 100%4/10014 971g 102 | Skelly Oil deb 5¥s_....... 930|M S| 61 65 | 58 62 54|} 41 84 
NY LE & W Coal & RR 5 4e'42|M N/| ---- 100 |102 Sept’ ---- -~-- | Smith (A O) Corp Ist 6}48_.1933|M N| 102%, 1031s}104 July’31]_...]| 102 10853 
NY LE& W Dock & Imp 58'43)J. 3} 9914 101 |100 June’31j-..-|} 100 100 [Solvay Am Invest 5s...-._. 2) 8} 9612 Sale| 961g 97 94 98, 
WY Rys let K E & ref 48__.1042)3 J| 40 -—---| 43lg Oct’30}_.--]] -.-. ---- | South Bell Tel & Tel istsf6e'41|3 J} 1061s Sale |106 10612 104% 106%, 
Certificates of deposit........}....| 40 50 | 40 Dec’30|----]] -.-- --.- [| S'west Bell Tel lst & ref 5e_-1954|/F A} 10733 Sale |1071g 1073 105 10733 
30-year adj ine 5a...Jan 1942|/A O 14 1%] 21g Dec’30I_... -.-. -~.-- ! Southern Colo Power 6s A..1947|J 41 103 10312)10314 104 101 106% 
Certificates of deposit....._..|_..- ma. 3 1 July’29,-.--}) -... .-.- ) Stand Otl of N J deb 5a Dec 16°46|)F A, 10412 Sale |104 10412 1021g 1051, 
WY Rys Corp inc 6s__Jan 1965) Apr 3 Big) 384 37, 10 1% 412) Stand Oll of N Y deb 4}48_.1951/J DBD] 101 Sale {100 101 106|} 961!29¢c102 
Prior tien 6s series A____- 1 5 3J| 60 63 | 60 July’3i)._._-_|} 45 61 | Stevens Hotel ist 6sserA_..1945)J J] 50 Sale| 50 53 36]} 50 68 
WY & Richm Gas let 6s A_.1951|M Nj 107 ----|107 107 106 10712] Sugar Estates (Oriente) 78..1942|M $] ilig 15 11 lll, 2 2 30 
WY State Rys Ist cons 44a_1962|M N 4%, 7 614 July’31}...- 6 12] Syracuse Lighting lat g 56..1951|3 D]} 1101g __--|11014 July’31]_-_-]| 105% 1111, 
Certificates of deposit... ...| . -- 633 7 6 June’3li-... 6 9 | Taiwan Elec Powsi{5}4s--1971|J J} 941g Sale | 94 947g] 212|| 93% 95 
50-yr Ist cons 6 }4s series B 1962|M N 6 8 7 June’3l}...- 6lg 12 [Tenn Coal iron & RR gen 68-1961|J 3] 107  _---|107 July’31/___-|| 104 107% 
N Y Steam ist 25-yr 66 ser A 1947|M1 Ni 109 Sale |109 109 3}| 1071g 1097s | Tenn Cop & Chem deb 62 B.1944|M 8] 90 Sale| 90 90 6|}| 8812 99 
lat mtge Se_..........._ 1)M N| 1047 Sale |1043, 1047s) 10)| 10053105 [Tenn Elec Power Ist 68_...1947)3 Dj] 10714 Sale |107 10714] 17|| 10453 108 
WM Y Telep lt & genet 4448_1959|M N| 10614 Sale |1051, 10614} 46}) 1011, 1(6'4 ] Texas Corp conv deb 58_...1944/A QO] 94% Sale | 9414 9534) 189]| 88s 102 
30-year deben af 6s_._Feb 1949/F Aj 110 Sale j11014 110% 4} 110 112] Third Ave Ry Ist ref 4s_...1960/3 J] 55 5612] 5534 5712] 39 45 58 
30-year ref gold 6s ._____- 1941/A O| 105%, Sale 11053, 10613] 283]| 104% 108 A@j tne 5a tax-ex N Y Jan 1960)A O}] 43 Sale| 43 4553| 78 25 48% 
NY D let 68_..... 1946/3 Dl) 9412 96 | 96 96 1 93 100\2[ Third Ave RR Ist g 5a_...- 19e7ie 4} 100 Sale |100 1001, 6 93 100), 
Niagara Falls Power let 58.1932|3 J} 101!g 102 |101!g 10112 6]| 101 10353 | Toho Elec Power let 7s....- 1955|M 8] 100%, Sale 11003, 100%) 33 9lbg 101 
& gen 68_.._._.. Jan 1932}A O| 10133 10214]10112 10112] 3)] 10112 103 6% gold notes. .........-. 1932/J 3] 9953 Sale| 9912 100 | 122/| 961g 1004s 
Niag Lock & O Pr ist 5¢ A__1955|A O| 1047, Sale |1047g = 105ig 6|| 103ig 106 | Tokyo Elec Light Co, Ltd— 
Niagara Share deb 64e....1950/NIN}| 9412 95 | 95 95 1 89% 98%, lst 68 dollar series... ...- 1953/3 D] 85 Sale | 841, 8512} 104 82ig 91% 
Worddeutsche Lioyd 20-yref6e'47|MN| 56 Sale| 56 66 22 56 87 | Trenton G & El ist g 6a__..1949)M¥ 8S] 10712 ~...|1073g June’31}____|| 10@ 1073 
Nor Amer Cem deb 6}48 A.1940|M $| 39 45 | 39 39 5 29 661, | Truax-Traer Coal conv 6343-1943|M BN] 45 5 46 July’3li_.--. 45 72 
North Amer Codeb 6s___.._ 11F Aj 10114 Sale [10034 10112; 250]] 971g 101% | Trumbull! Steel ists f6e_...1940)MN] 88 92 | 92 July’31]_---|] 85 1004, 
Wo Am Edison deb 5a ser A_1057|M 8| 104 Sale {103% 104 81} 100% 105 | Twenty-third 8t Ry ref 54..1962|/3 J} 25 2912] 20 Apr’3i1/_.--|| 20 261, 
Deb 5 4seer B__..Aug 15 1963/F Aj 10412 Sale |104 105 13}} 101% 105 | Tyrol Hydro-Elec Pow 7348-1955|M1 N| ____ 8912] 8912 Ollg| 10]| ¢891g 100 
Deb 5s series C___Nov 16 1969)|M MN} 10214 Sale [10134 10233} 55)| 97 102% Guar sec af 7s. -.......-.-. 1952)F Al 80 84 | 86 86 1 80 O6l, 
Nor Ohio Trac & Light 68..1947|M §8| 107 Sale |107 10714} 6]| 103 108 
Nor States Pow 25-yr 5¢ A_.1941/A O} 105 105%g/104% 105 42)| 102 105 | Ujigawa Elec Pow sf 78....1945|M &]| 10012 Sale {10012 10212 5i| 98% 1021, 
lst & ref 5-yr 6s ser B....1941/A O} 106 Sale |10553 10614] 23)]| 1051g 107%s | Union Elec Lt & Pr (Mo) 58.1932 M $/ 10233 1027/1023, 1023 2}] 10114 103 
North W T lat fd g 4s gtd_1934|5 J} 101 _---|10114 June’31}_~__}] 100%, 10112 tT) See 1933/M N| 10253 103 |1025g 103! 41} 101 1031, 
Norweg Hydro-Fi Nit 5346.1957|M N| 9512 98 | 9614 98 24|| 9614 101%] Un EL& P (Ill) lstg5%48Ai964|3 J} 10414 _---|1037g 10414 9}| 1021¢ 10453 
Obio Public Service 7%s A_.1946)A OQ, 111 112 [112 112 2|| 110 114 | Union Elev Ry (Chic) 6e..-.1945)A ©] __.. 767%s| 71 Apr’31}__.- 69% 73 
lat & ref 7s seriee B______ O47\F A} 112%4 113 [113 July’31j--_-]] 110!2 116 | Union O11 30-yr6sA....May1942|/F A] 104%, 10514)10512 += 10512 1}| 1001, 108 
Ohio River Edison ist 68...1948)J J3| ---- ----|102ig Feb’31}_..-|| LOLig 10212 1st lien s f 5a ser C_..Feb 1935)A O} 995g Sale | 99 100 19 971, 101 
O14 Ben Coa! Ist 6s8__...__- 9441F Aj 26 31 28 30 10 19 5014 Deb 5s with warr...-Apr 1945|J Dj 90 92 90 90 1 97 
Ontario Power N F Ist 5s.._1943|)F A| 107 Sale |106 107 12]| 10314 107% | United Biscuit of Am deb 68. 1942|M N 10414 105 [10414 July’31/_---|] 100 105% 
Onterio Power Serv ist 5348_1950|J 3} 81 83 | 8153 82%) 16)) 71 94% | United Drug 25-yr 5a_...-- 1953|M S| 101 Sale {101 10112] 79}| 96% 10213 
Ontario Transmission Ist 53.1945|M N| 10612 _.--|10714 July’31]_-__]] 100 10714] United Rys St L ist g 4s-...1934/J 3} 52 Sale} 501 52 2 62 
Oriental Devel guar 66. ..-_- 1953/M 8] 10014 Sale | 997g 10014] 31 95 10114] United 8S Co 15-yr 66...--. ¥37|IM_ N} 100 101 [10012 10012 1 991g 101% 
Extl deb 5}48_.........- 9583|IMN| 9312 Sale| 9312 9534] 44]| 881g 96%] Un Steel Works Corp6%sA-.1951|3 D/ 4712 Sale| 4712 59 73|| 471g 837, 
Oslo Gas & Ei Wks ext! 56..1963|M 8} 98's Sale | 981g 99 12 954 100 [ Secsft 6s series C_...--. 1951)3 Dj 44 5212) 50 59 22 4953 83% 
Otia Stee] let M 66 ser A...1941|M S| 80l2 817%] 83 84 10 71 90% 8 f deb 6 Maser A ..--.-.- 715 J| 48 Sale| 451g 59 é8 4512 83%, 
United Steel Wis of Burbach- 
Pacific Gas & El gen & ref 66 1942|3 J| 10553 Sale {10512 105%) 17)|| 10212 105% Esch-Dudelange af 76....1951jA ©O}] 100 104 |102 July’31/__--]| 100 108 
Pacific Tel & Tel ist 56....1937|3 J| 10614 Sale |10614 106%, 8|| 103%, 10612] U 8 Rubber let & ref Se ser A 1947/3 J] 6912 Sale| 6812 70 72 62 7 
Ref mtge 56 series A_____ 1952|M4 N| 10814 ----|10814 10812 8|| 106 10812] Universal Pipe & Rad deb 68 1936/J DB) 151, 43 | 5llg Apr’3i}__.. 5llg Sli, 
Pan-Amer P & T conv ¢ f 68_1934|M WN) 10214 Sale |102 10214] 10}| 1011, 103 Untereibe Pow & Lt 68....- 1953|A O| 4812 53 54 60 11 83 
Pan-Am Pet Co(of Cal)conv 68°40|J Di] 33% 35 331g 35 6 30 78 Utah Lt & Trac lst & ref 56.1944)A ©] 99%, Sale| 9912 100 14 94 101% 
of deposit.......-]...- i Fe | ee Utah Power & Lt ist 5e._..1044/F A] 10314 10312/1031g 103%2} 35]| 100 104% 
Paramount-b' way ist 64s_.1951|3 Jj 102%, Sale |101 10212} 15|| 100'g 105 | Utica Elec L & P lstetg 58 1950/3 J) 10814 -.--|107% 107% 31} 104 10733 
Paramount-Fam’s-Lasky 68_1947|J D| 86 Sale| 86 89lei 20 74 97 Utica Gas & Elec ref & ext 58 1957 3} 111 113%2)111 July’31]__-_]| 1055, 1131, 
Paramount Publix Corp 648 1950|F A| 737% Sale | 737, 79%) 69 67 89 | Util Power & Light 5%e_---1947|3 D| 7314 Sale | 7314 7512] 36 68 84 
Park-Lex Ist leasehold 6}48.1953|J 3} 50 Sale| 50 50 3 40 621, Deb 56 with warrants....1959|/F Aj 68%, Sale | 68 6914] 112 581g 76% 
deb 66__.__ 1 AO| 23 25 ! 24 25 7) 20 38 ONS WINE sna acne AE mene case aden, devhbense t tase ake 
Pat & Passaic G & ns 6s 1949\M &| 1073s 109'4)10712 June’31|____)| 105 10712] Vanadium Corp of Am conv 58'41,A QO} 85%, Sale|; 844, 87 | 128) 75 86 
Pathe Exch deh 7s with warr 1937)|M N| 93 Sale| 92 947g) 47 59% 947g | Vertientes Sugar Ist ref 7e-.1942|J DBD) 34 Sale| 34 35 17 23 45 
Ivania P & L 1st 434s 1981/A O} 99 Sale| 98%4 99 369 97 99 {Victor Fuel let 6f 56.....-- 1953|/J 3} 20 22 | 22 Mar’3lj.... 22 22 
Penn-Dixie Cement 66 A__.1941|M $| 59 ----| 59 60 3 54 80% | Va Iron Coal & Coke lst g 681049) S| 84 —_...| 83 July’31}___- 76 85 
Peop Gas & C Ist cons g 68_1943|A O} 11653 __--|116%g June’31/_.__|] 11212 116!2] Va Ry & Pow let & ref 56._.1934A/J 5] 103%, Sale |10312 104 15}| 101% 105 
Refunding goid S6....__. 947|M $/ 10912 110 {10912 10912 1041g 110t2 | Walworth deb 6 4s with war 1935|A 0) 52 60 59 July’3l1j___. 50 RS 
ERE 2 ESE ee M 8] 106% ___.|10912 July’31/____|} 106 10912 Without warrants.........|----}| 51 8412} 50 July’31j_._- 50 «690 
Phila Co sec 5s ser A_______ 1967|J OM} 1031g Sale |1027g 10314} 100 9814 10812 lst sink fund 68 series A..1945)A ©} 5112 59 5llg July’31j}_._- 40 72 
Phila Elec Co Ist 4348_.__- 1967|M N| 10512 Sale |1041g 10512] 35]| 102% 10512] Warner Bros Pict deb 6e-.-.1939 M $| 4014 Sale | 40 4119} 71 25 74, 
nee Otel 46. es 1971|F A| 9814 Sale | 977 9853! 143]] 92% 9953 | Warner Co lst 6s with warr.1944)A O} 82 85 | 85 July’31/_.../| 83 97 
Phila & Reading C & I ref 6s_1973|3 J} 78 80 | 78 78 Bl] 72% 85g Without warrante_--.--._- AO} 81 9312] 83 July’31}____]] 83 
Cony Geb 6s...........- 19491M1 S| 66 Sale| 66 67125 14|| 56 83 | Warner Sugar Refin Ist 7s-.1941|J DBD) 106 10612)106 July’31|___.|| 1001s 106% 
Phillips Petrol deb 5348....1939|3 Dj 62 Sale| 59 65 | g2i| 50g 92%, } Warner Sugar Corp ist 78-.1929}3 J| 12 227%) 12 July’3i/__..|] 10 17% 
Pierce Oil deb s f 8a... Dec 15 1931/3 O| 103 10312)103 103 + lj} 103 1031, Stamped Jan 1 1930 coup on ’39}.---} 10 15 | 14 June’3i}___. 61g 23 
Pilisbury Fl Mills 20-yr 6g_.1943|A O| 105% __-.|10512 10512, 1)| 1031g 105% | Warner-Quinlan deb 6..--1939/M S| 41%, 43 | 42 July’31/___.|| 4153 69 
Pirelli Co (Italy) conv 78...1952)MU N| 104%, __-.|104%4, 104%/ 37 94 104%] Warren Bros Co deb 68 ----1941 MS! 86 Sale| 84 87 26 84 91 
Pocah Con Collieries ist sf58'57\3. 3| 90%, 93 | 90% July’31|____|| 903 95 | Wash Water Power s f 56.-1939|5 J) 10212 ----|104 Apr’31/_.__j| 103 108 
Port Arthur Can & Dk 68 A_1953)/F Aj 100 10412) 99%, 100 99%, 106 Westchester Ltg 5 etpd gtd_1950/J OB) 109ig ...-]10912g 10912 1)} 105tg 110 
ist M 6s series B_.__.___ 1952\F Aj .--- 103 |104 Mar’31}_.__]} 102 104 West Penn Power ser A 56..1046|M 8S} 105%, _..-|105%, 105% 3|| 103%, 106% 
Port Gen! Elec 1st 414s ser C1960/M S| 8814 Sale | 872 8812] 109]} 86 992i lst 6e series E.-.....---- 1963|M1 8/ 10953 110 |109% 110 4|| 105g 111% 
Portland Ry &.& P ist 7342 A1946|M N| 10614 10673|106%g July’31/_.__|| 106% 108 let 5s series F_....--.-- 1953j|A 0} 106 --.-|106 July’31]_.__]| 105 10713 
Portland Gen Elec ist 56...1935|J 3] 102%; 10314)103 103 5ij LOLg 1047, lst sec 5a series G_...---- 1950}3 D| 1057, 10614)1057g + =106 3\| 104% 1061s 
Porto Rican Am Tob conv 68 1942|3 Jj} 6913 71 7012 71 12 51 79 | Weatern Electric deb 56....1944)A O| 107 Sale |1067g 107% S|} 10418 10733 
Postal Teleg & Cable col! 58.1953|J 3) 6512 Sale | 65 6634) 65|| 60 74% 1 Western Union coil trust 68.1938)5 J} 105 Sale |105 10512] 26]| 10116 106553 
Pressed Steel Car conv g 58._1933|5 J} 83 85 | 84 84 5i| 74 88 Fund & real est g 4348.--1950|M N/ 1021g Sale |102 10212] 13)| 97% 10212 
Pub Serv El & Gace lst & ref 58'°65|3 Dj -..- ----|1051g May’31}____|] 1021s 1064] 15-year 6348------------ 1936|F A} 110% Sale |109%g 11033] 38/]| 104%cll10%, 
lst & ref 4346.....-..... 987\J Dj) 105 Sale |105 105 11|| 1011g 106 25-year goid 5s..-.--..-- 1951|J BD} 10314 Sale |103 10312} 28]} 100 104% 
Ist & ref 44498.-.-.- 1970|F Aj 104% Sale |10412 104%} 13)| 101%, 105%, 30-year 56...----~.---.-- 1960|M 8] 104 Sale {102% 104 42 99 1044 
DE MEE. «. wctnectiine 1971|A O| 98%, Sale | 9814 9873] 140]| 935 99% | Westphalia Un EF) Pow 66...1953|/3 J| 4612 Sale| 45 641g} 771i) 45 T79l, 
Punta Alegre Sugar deb 7s..1937|J J 6 111g) 1112 July’31}___. 4 121g] Wheeling Stee! Corp lst 53481948/J 3] Q1ig 9212] 90l2 9034] 7/|| 85% 103 
Certificates of deposit. _. - - - ee aie 6 May’3lj.___ 6. let & ref 434s series B....1953)A O} 80 85 | 80!2 8012] 13]| 75 92 
Pure Oil af5% notes_-_-- 1937|F Ai 88 Sale| 87 88341 29 75 96 White Eagie Oil & Ref deb 5 48°37 
8 (534% notes__........ 1940|\M Si 84 8412) 83 86 21 74 933, With stock purch warrante...|M§ 8/ 10312 104 |10312 10312 51} 102 «10312 
Purity Bakereis s f deb 56_.1948/3 J} 937% 94 93%, 941g 8 90% cO81g | White Sew Mach 6s with warr ’36/J 8B accel SO JUN Since 331g 40 
Remington Arms ist sf 6s_._1937|M¥ N} 8412 Sale | 8412 5612 911 79 95% Without warraots........- 3 Jj 38 40 | 36 36 1 29 46% 
Rem Rand deb 5348 with war ’47|M.N| 78%, Sale | 78%, 80 21 64% 92 Partic a f deb 68..-..--... 1940;|M Ni 33 38 | 34 34 2]| 22ig 44% 
Repub I & 8 10-30-yr 5esf_..1940/A O| 98 Sale| 98 98 4 921g 10214 | Wickwire Spen St’! lst 7s_ ..1935 3 J 8 9731} 10 Mar’31}_... T™. 10 
Re: & gen 54s serieg A__.1953/3 J! 78% 80 | 78 July’31}_._. 74 Ctt dep Chase Nat Bank. .-_-/--.-- 6 9 8 July’31i.._. Gigs B53 
Revere Cop & Br 6s. __July 1948)|M 8} 85!g 87 86 July’31}_..- 65 101 7a (Nov 1927 coup on)Jan 1935|M 7 9 63g July’31j_._- 6%, 101, 
Bhbeinelbe Union 7s with war 1946|3 J) --.. ----| 8512 Jan’31}.._- 80 87% Ctf dep Chase Nat Bank--.j--.-- 7 Sale 7 7 3 6 11% 
Without stk purch warr..1946|3 J} 60's 65 60 75 49 60 9353 | Willys-Overiand s f6}<s-...1933)M $| 9812 Sale | 9812 99 5 95 1001, 
Rhine-Main-Danube 78 A..1050|M $| 72 Sale| 72 8212} 20 70 987g | Wilson & Co lst 25-yraf6e.1941;/A O} 9614 Sale | 9412 9614] 12 88% 101 
Rhine-Westphalia Ei Pow 76 1950;|MN; 71 85 96 July’31}]_._. 90 10113] Winchester Repeat Arms 7}{s'41/A O} 50 60 55 55 1 26 83 
Direct mtge 6s_.......-- 2iMIN| 601g Sale | 60! 72 40|}} 58 89% Certificates of depodt....-... ----| 50 55 | 54 5712 6] 281g 59 
Cons M 6s of '28 with war.1953)F Aj 60 Sale| 60 73 34 68 88 Youngstowu Sheet & Tube 6&8 ‘78/3 Jj 10012 Sale |100 101 78 97 103 
Without warrants......-.-- F A} 51 65 | 60 61 6 551g 87 lst moef Se ser B........ 1970)4 O}| 100 Sale | 99% 100%) 83 97 101 
Con m 6s of 1930 with war 1955'A O| 5514 Sale | 5514 69 43 554 86% 
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P Friday Sales 
Boston Stock Exchange.—Reeord of transactions at Last |Week's Range| here Range Since Jan. 1. 
the Boston Stock Exchange, July 18 to July 24, both in-| sg. .cus (continued) Par.| Price. \Low.  Nigh.| Shares.| Low. High. 
elusive, compiled from official sales lists: 
Cent Cold Stor Cocom..20}) 16%| 16% 16% 10] 15% July} 18 Mar 
Friday! Sales Gent Illinois See Co etfs_..| 20%] 20 20%| 550] 20. ‘Apri 25% Jan 
Last |Week’s Range| for Range Since Jan. 1. Central Ill P 8 pref__.... *| 93%) 91 93% 550) 91 Jan| 95 Mar 
Sale | of Prices. | Week. Central Ind Pow pref_.100|---.-- 74 74 50} 70% June| 84 Mar 
Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. Cent Pub Ser Corp A_...*| 11 ll 11%| 4,300 9% July} 19% Mar 
— Smt Seeerce nen fie! HM Hal Se) Be ged BN re 
ailroads Cent West aoe une J 
Boston & Albany....-- 100)...-.. 182 183 63| 173% Jan Mar | Gherry-Burrell Corp com.*| 13%| 1334 13% 60| 13% July ari pad 
Boston Elevated...... 100} 90%| 90% 91% 978} 62% Apr} 95% July | Ghic investors Corp com.*| 3%| 3% 3%| 2,600} 21 Jani 4% Feb 
sinbvabiplindwminwe 99%4| 99% 99% 507| 76}, Apr} 102 June Pref Ce A Oe oe ee 50| 26 Jan| 31% Mar 
lst preferred. ....... 100] 110 | 109% 110 393, 98% Jan) 113 June| onic N § & Milw— 
2d pretened is snes ini 103%4| 103% 103% 832) 82 Apr] 103% July Prior lien pref......- ad 54 10| 54 June} 60 #£Mar 
Cities Service Cocom....*| 10%} 10% 10%)117,550| 9% May| 20% Mar 
Class A ist pref stpd. esos 50 32) 55 July) 75 Feb! Ciub Alum Uten Co--..- *| 1%] 1% 1%] 200) 1% June} 3% Feb 
Prior pref stpd..--..100)....-- 103 ee | 208} 100 =Jan| 108 = Mar | Gommonwealth Edison 100} 199%| 199 201 850} 190% June] 255% Feb 

East Mass St Ry 1st pi eleenece 150) 4% Apr; 10° Jan | Community Water Serv..*|----.- 100} 9 Jan} 12 Apr 

N YN H & Hartford..100).-.---- 7034 2% 65} 63 June| 92% Feb Construc Material Corp— 

Norwich Worcester pf.100)...... 137 50| 130 = Jan) 142 Feb CR uni caseete *| 6%| 6% 6% 5% June| 10% Jan 

Old Colony....-.----- 100|.-..-- 135 135% 22; 125 = Jan) 140 Mar $3% preferred.......- Wissate 28% 28% 350 Apr| 32% May 

Pennsylvania RR...... 50, 46 | 46 47%) 492) 42% June) 68% Feb | cont Chicago Corp— 

5 ES Ear ae ~ OE, 4% 5%| 9,050} 4% June| 10% Feb 
Miscellaneous— eS eR Se *| 34%) 34% 35 1,050; 34 July} 40% Feb 

Amer Cont Corp....-----|------ 10 «10 200; 9 June} 15% Feb] continental Steel v t c--*|------ 5% 55% 70| 5% Junel 7 Apr 

American Founders Corp..| 3 3 3% 321; 2% June) 6% June Preferred_....------100|-..--- 62 52 10! 52 July} 65 Mar 

Amer Tel & Tel_...-.-. 100]..-.-- 175% 179%| 1,070) 156% June) 201% Feb! oorg Corp..-_--------- 5| 7K%| 7H 8%| 3,350} 6 Jan) 15 Apr 

Amoskeag Mig Co... -..-- 84, 8 8%) 965 7 Jan) 14 Mar | Corp sec of Chic allot ctf_*|....-- 47 500} 44 June| 60 Feb 

Aviation Sec of New Eng--/..-.-- 4 100) 234 Jan) 54 Mar COMME 5 scckdccoued *| 14%] 14% 15%| 5,650} 13% June| 21% Feb 

Sigarz capone Carve. <S-"—-] Ho BM) BOM ar] den | rpngcepimon.---- 3s) 8°] Bb 35] 4) 28. Same ON den 

peneSscannttesscajeoosos| ES Te | perl Seir aunct arse Sun | . Pre@nred ......0--- 00} ------ July eb 

Boston Personal Prop Trust} -.-.-- 18% 19 226| 17% June| 21% Feb | curtis Lichting ine com..*|-.---- 54% 5% 10| 5% May| 8 June 

Sonmtie Gmabephaae.cc\..-- FH! ggB| 78, June! 66, Feb | Curtis Mig Co com.-.-.5|---.-- 12% 1254] 50) 1254 July| 18 “Jan 

m DC...) -.---~ 7 W) .. Masco. an 

Crown apne Int deal Corp’..-.-. 3 is oa 3H July x Mar De Mets Inc pref (w w) 

East Gas & Fuel Assn..... .-.--- an 40 | Decker (Alf) & Cohn com *].....- 3% 3% 20| 3 Mar| 7 Jan 
435% preterred....-100, 86 | 85 86 | 147] 77 Jan| 89 June | Dexter Go (rhe) com... -5|....-- 7 8 1201 73% July] 10% Feb 
6% preterred....... 100} 92 | 90% 924) 315) 88 June) 95 Jan] F) Household Util Corp-i0|------ 15% 16%| 950) 15% July} 2935 Feb 

SS Lines— 1 Emp Gas & Fuel— 
lst preferred. ......-.--|------ 44345 46 55, 94 Jan) 98 Apr| "go, preferred...---- 100} 72 72 72 50| 67 June| 92 Jan 

Economy Grocery Stores-.|....-.- 19 «= 19 100} (16 June) 26 = Feb | ritzsim & Con D&D com.*| 24 23% 24 200} 2035 May| 29 Jan 

Edison Elec Illum....- 100| 247 | 246 248% 823) 225 June) 266% Feb! poote BrosG & M Co..._5 1% 1 1% 250 1 June 4% Jan 

Emp! Group Assoc T C....|----.- 15 15%) = 640) 15 July; 20 Mar | Gardner-Denver Co com *|....-. 20 «20 10} 18 June} 35 Jan 

Capital Corp-.... 29 | 29 30 195) 25 June} 39% APF! Goldblatt Bros Inceom..*} 15 | 15 15 50| 13% Jan| 20 Feb 

Georgian Corp prefclassA.| 12 | 12 12 5) 8% Jan) 12 Apr! Great Lakes Aircraft A..-*| 3%| 3}4 3%| 1,350] 1% Jan| 5% Apr 

German Credit & Invest../....-. 13 13 75) 13 July; 18% May | Great Lakes D & D...... *| 19 19 19 450| 17% June} 28% Feb 

Gillette Safety Razor__..-|-.-.-- 20% 22%| 289) 18% July) 38% May | GreyhoundCorp(Thecom*| 4%| 4% 5 700} 3% Apr| 6% Jan 

Hathaway Bakeries cl A_--|-.--.. 29 (29 15) 27/4 May| 34 Feb | Greif Bros Coopge A com *|....-- 19-20 70} 19 July} 21° Mar 
Preferred . -..--~-------|------ 85 ST 30) 85) July; 96 Jan! Grigsby Grunow Cocom.*| 3 3 3%} 6,950) 2% Jan) 6% Mar 

Internat Hydro-Electric.-- i sasaaleied 24% 24% 25) 16% June; 30% Mar | 1) Printing Co com...10|------ 14% 15% 350) 12% June} 19% Mar 

Kidder Peabody.......-- 30 30 30 64 May} 40 May Houdallie-Hershey Corp A*| 15%] 15% 15% 410} 11 Jan| 18% Mar 

Libby McNeal & Libby..-|------ 10% 10% 100} 9% Jan) 13% Feb Ce we, oo *| 4%) 4% 4% 100} 4% June| 9% Mar 

Loews Theatres.........-|..---- 8% 8% 31; 7 ay| 9% Jan] minois Brick Co cap...25|.----- 11% 11% 650} 11% July} 16% Jan 

Mass Utilities Assoc v t c.. 4 4 4% 560 3% Jan 5 Feb Illinois Nor Util pref...100 SERRE 98 20 96 Jan 100% Apr 

Mergenthaler Linotype...|------ 78 «78 25; 76 June} 89. Jan | inland Util Inc part A-.*|--._-- 1% 1% 10} 1 June) 4 Jan 

Mullins Mig CO....cccecrcleceene 29% 29% 20; 10 eb) 29% July | Insull Util Invest Inc....*| 2854| 2834 30%| 36,400| 21 June| 49% Feb 

Nat Service Co com shares} 1% 1% 1% 135) 1 June} 3% Jan 2d preferred__.....--- *| 70%| 70 71 800; 70 June} 92% Mar 

New England Equity - -..- 36% 38 134) 23 Jan) 30 Jan! Invest Co of Amer com_-*|---..- 6 6%] 200) 45% June| 134% Feb 

New England Pub Eee 174%| 17% 17% 35, 15 June} 21 Feb Iron Fireman Mfg Co v t c*|_----- 11% 11% 200! 10% Apr; 22% Feb 

New Eng Tel & Tel----100}...-.. > Be 196] 129 June; 142' Mar | Jetterson Elec Co com...*|---.-- 16 16 100 14 Apr] 23% Mar 

No American Aviation Inc.|_...-.-. 8% 8% 14 5% Jan} 10% Mar Kellogg Sw’bd&Sup— 7 

Pacific Mills........-.. 100} 19% 19 20% 1,345) 15% June; 25% Mar Preferred ........-- SOEs indies 65 65 3 50 Jan| 75 Apr 

Reece Buttouhole Mach...)..-.-- 15% 15%) Al) 14% Jan) 1544 Feb | Keystone Stecl&Wire com*|------ 10% 1034} 200 10} Mar| 13% Mar 

Shawmut Assn T C......-. 13%] 138% 13% 183} 11% Apr} 16 Feb Ky Util jr cum pref..__50|------ 49% 50% 380| 48 June| 51 Feb 

Stone & Webster..-..----|------ 30% 33 6591 25% June) 54% Mar | 1 Awheck Corp allot cits *| 6434] 6234 6434) 100) 6234 July} 83 Feb 

Swift aS OPM Lnndaccce > 25% 26% 294 25 June} 30% Jan Leath & Co cum pref_...*|------ 7 7 50 5 July} 16 Mar 

Torrington Co.--....--. oo 45% 4615) 157, 38% June| 47 Feb | Tippy MoNeill & Libby.i0| 10%| 10% 10%| 2,200, 9% May| 14% Mar 

Union n Twist. Driii.-------[---2.2 1919 100] 18 May| 30, Feb | rincom Printing com_...*|------ 21 22 400| 19 June| 23% Apr 

United Founders Corp com 5\% 5 5 690 4% June| 104% Mar Lindsay Light com_....10|------ 9% 9% 100 6 Mar 9% Feb 

Cegeas Sean Benen esp -20) SO) Te Sisk] “tal 3%. aenl $556 dean | Léon Ol Mets com__.--.9/------ 4% 4%| 100| 2% May| 6% Jan 

U 8 Elec Power...--..--- 4 4 4%| 232) 3% May| 8 Mar | Lach Corp common-...*/-.---- oe eee eS es SS 

Warren Bros Co new...... 19% 19% 21% 165; 14% June| 46% Feb McGraw Electric com...*|------ 9% 10% 700 7% June| 16% Jan 
Mining McQuay-Norris Mfg.....*| 37% gs 7 j= a f 3. “ee 

—_ * e 

Calumet © Hecla......-25| 7%] 6% 7| 237] 534 Juno] 1154 Fop | Manhatt-Dearborncom_s|.-----| 934 8%] 240) 996 July] 20h Bop 

Copper Range-.......- 2 5 4% 5% 175) (4% June| 854 Feb | xrarshali Field & Co com.* -...-- 24% 25% 1,150; 23% Jan, 3244 Feb 

Island Creek Coal. opnroeen 264 26% 50} 25 June| 3074 Jan | Mer & Mirs Sec Co A cam *|------ 16 16%; 250) 15% July; 23% Mar 

Isle Royal Copper. 2% 2] = S826 July) 635 Feb | Middle West Tel Co com_*|--.--- 20% 20%) 100) 17° Jan) 23% Feb 

Mohawk. - -..... 1634 16%) | 0] 15 July) 21 Feb | middie West Utilnew....*| 173| 17} 1854| 47,050] 14% June| 25% Mar 

North Butte... 1% 1% 1,930 1 Jan 554 Mar $6 conv pref A | Rp atest 93% 300 91% July| 100% Apr 

P bd ee eornee-e-- 10 «10% 25, 9 June} 15% Jan ae. 1% 1% 50| 1 May| 4° +# Feb 

Op 0 ms oo oanonnes 4% «6 1,255, 336 June) 10% Feb | sridiand Nat Gas part A.* % % % 500 % May| 3 Jan 

St Mary's Mineral Cand... = S 65) 4 May! 49% Mar | Midland United Co com.-*|-.---- 1844 19 | 1,350] 18% Apr| 23 Jan 

Shannon. - - ~~. -.--..---- 20e = 20¢ 100; _5¢ Jan} 30c June | “Convertible preferred..*|-.---- 39% 39% 50 Apr; 43% Feb 

Utah Apex Mining 1 1% 60; 75e June} 1% Jan Warrants % 150 % June) 1% Jan 

Utah Metals & Tunnel_.--)..---- 30c 40c 600; 25¢ Jan) 59¢ Feb] aqdgiand Util. |S 
Bone $3 boar teen Bln] BLM) HBL Ths Hl 

or lien. _____- | ae 

Amoskeag Mfg og gas 75 75 75 2,000) 71 Feb) 81 Mar minice & Hart Inc conv we is aaa 20 20 50| 14% Apri) 24 Feb 

= Jct & Un St on 31 3 Miss Vall Util $7 pref_...*|------ 87% 87% 50} 87 June; 97 Jan 

alee ignoe sn cuse ------| 103% 103%) 3,000; 101% Jan) 103% July | ““g¢ prior tien pret....__*|......| 9034 90% 100] 85 Apr} 96% Apr 

East Mass Stree ne Mo-Kan Pipe Line com__5 4% 4% 5%) 3,100 3% June| 10% Mar 
Series A 444s._....1948|_..... 28% 30 9,000| 214% Jan) 34 June Stoares Ghamnieni~ 

New Eng Tel & Tel -21983 alcleate 102% 10234] 4,000] 100% Jan} 102% June | Monroe Gb ‘ 4  4ax| 1901 4@ aly] 535 Jan 

Swift & Co 5s. --...-- 1944). ---_. 102% 10214) 1,000) 102% Jan) 104 June} arorcan Litho common..*|......| 2 2% 200; 2 July}! 9 #£«¥Feb 

Western Tel & Tel_.....-- 101 101 101 3,000! 100% Feb! 101% Jan Mooser Leather Corp com* 6 6 6 20 5% May 8% Apr 
* No par value. z Ex-dividend. Mountain States Pow pf100 79 79 79 10; 79 July| 93 May 

Chicago Stock Exchange.—Record of transactions at ne ed hg ee, ---*|------ 1% 2 250; 1% July) 6% Apr 

prema Stock Exchange, July 18 to July 24, both inclusive, Convertible A........ * ee 13% 13% 50 19 sian 15% Feb 
Nachman-Springfilled com*}-_-.---- 6% 6% 150 5 une e 

compiled from official sales lists: Natl Battery Co pref._*| 28 | 29 20 220] 20  Mar| 29% July 

Friday Sales Nat Elec Power A part_.*|------ 22 22% 100} 21% June} 28 Mar 

Last |Week's Range| for Range Since Jan. 1. Natl Family Stores com_-_* 3 3 4 2,050 3 May 6 Jan 

Sale of Prices. Week. Nat Pub Ser $3% conv pf *} 39 39 39 140} 38% June| 47 Apr 

Stocks— Par.| Price. |\Low. High.) Shares. Low. High. Nat Secur Inv Co com. ._*|-.---- 4% 4% 600} 3% June} 7% Feb 

6% eum pref.......100]...--.- 70 70 250} 62 June] 76 Jan 

Abbotts Laborat com...*| 3744] 36% 37% 500} 35 Jan} 39% Mar] Nat’l Standard common_*| 27%) 27% 28% 400; 25 July| 3444 Mar 

Acme Steel Co cap stk. .25}...._- 28% 28% 100} 25 June} 41% Feb | Nat Term Corp part pf_.*/--.--- 4 4 60 4 July 8 Feb 

Ainsworth Mfg Corpcom10| 7% 7% 7% 100 7 May| 1344; Mar | Nat Union Radio Corp_.*/_-.--- 2% 2% 100 1% Jan 5 Feb 

Altorfer Bros Co conv pf.*)...... 33 110; 26 June} 36 Feb | Noblitt-Sparks common-_-_*}.-.---- % 42%] 1,150) 29% June) 47% Mar 

Amer Equities Co com.-_-*|_..... 4% 5 110 3% May 7% Feb | North Amer Car com__..*| 11%] 11% 11% 100} 14 June} 31 Feb 

Amer Pub Serv pref_...100}....-- 89 89 40} 88 June} 94 Feb | No Am Lt & Pr Cocom._*| 66 64% 68%| 7,650) 61 Jan| 70% Mar 
Am Rad & Tel St Corp...* bef "4 %| 1,300 % July 1% Feb | Northwest Bancorp com 50|--__-- 29 29%| 2,450) 274 June) 37 Jan 
Amer- Yvette Co Inc com_* 2% 2% 2% 200 2 Jan 5% Apr} Northwest Util— 
Appalachian Gas com._..*/_..._- 4 4% 350 June} 8% Feb 7% preferred__....- | Ree 844% 88% 40| 80 July}; 98 Feb 
Art Metal Works com.-...*/}...._. 5% 5% 300 3% Jan 8% Feb 7% prior lien pref...100}_...-.-. 93% 95 20} 8934 Jan} 102 Feb 
Associates Invest Co com.*)...... 57% 58% 150; 56 June} 6144 Mar | Parker Pen Cocom__-__- ASE 2% 12% 50) 10 July} 24% Jan 
Assoc Tel & Tel— Penn Gas & Elec A com 10}_-.-_-- 104 10% 50| 8 Febj 135 May 
$6 pref with warrants._*|__..__ 86 86 10} 8444 May] 88% Mar | Perfect Circle (The) Co..*| 35%] 35 35% 200; 24% Apr; 36 Mar 
7% preferred......- 00h scent 98 99% 100} 96% June} 100 May | Pines Winterfront com__.*|_..--- 13 13 50} 12 May! 22% Apr 
ass A... -cceeceee bf Ee 66 67 60} 65  Feb| 70 Mar] Polymet Mfg Corp com_.*}]__--.- 2% 2% 100} 2 Jan} 6% Mar 
Assoc Tel Util Cocom....*)...... 24 24% 950| 20% Apr} 2534 Feb | Process Corp common...*|------ 4 4% 750| 334 Apr) 7 June 
$7 cumul prior pref_...*/...... 854% 85% 50 8574 June} 88 May | Pub Serv of Nor Ili— 
Bastian-Blessing Co com.*) 1434) 14% 15 350 June} 24 #Feb Cnaniaet oo es *| 207 | 200% 207 300 June} 262 Feb 
Bendix Aviation com....*| 20%) 19% 2134} 21,350 14% June} 25% Feb 6% preferred._.._.. 100} 128%4| 128% 128% 10) 122% Jan) 137 Mar 
Binks Mfg Co A conv pf..*/-...-- 5 5 10) 4 May} 9% Mar | QRS DeVry Corp com..* 1% 1% %1% 750 % June 5% Mar 
Borg-Warner Corp com.10} 18%] 1834 20}4| 10,450) 14% May 44 Feb | Quaker Oats Co— 
Brach & Sons (E J) com..*/ 13 13-18%] +=1,250) 11 Jan| 17% Mar (RSS gS gaa ey eee ee 135 139 220} 118% June} 170 Jan 
Bright Star Elec class B.*/...... y% 4% 40 4 Jan % Jan Preferred _...___.__ 0 Meret 118 118% 40} 113 Jan} 1204 May 

Brown Fence & Wire B..*/..-... 4 4% 150 4 July}; 10% Feb | Railroad Shares Corp com * 3 3 3 300 2% June 5 Feb 
Class A.....----.---. *| 13 1313 50] 13 July} 20 Feb] Rath Packing Cocom_..10| 15%] 15% 16% 300) 1444 June] 20% Jan 

Bruce Co (E L) common.*| 23%] 21% 23% 700} 13% May| 2634 June | Raytheon Mfg com v t c_* 5 5 5M 150 3% June| 1544 Mar 

Burnham Trading Corp— | er ab ae Senge Reliance Mfg Co com__10}_...-- 64% 6% 250) 5 Apri 7% Jan 

mmon....-..------*|------ uly ar llins Hosiery Milis— 
Convertible preferred. .*}...... 1 1% 400 % July} 11 Feb Convertible preferred_.*|...--- 26 26 100} 25 July} 38 Feb 

Butler Brothers......-- 20, 5 4% 5 2,150, 4 June} 734 Mar! St Louis Nat Stk Yds_...*}.....- 66 86 66 20; 66 July) 70 June 

Cana! Constr conv pref__*!_...-- A 4 30 4 June 744 Mari Sally Frocks Inc com___*/__.--- 4% 4% 100 4 Jan 9 Mar 
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Last |Week's Range| for ere ath co 
" Week. High. 
iday Sales Sale Shar Low. 
‘tan Week's Range Sor Range Since Jan. 1 Stocks— Par.| Price.|Low. High. oe hal aS 
rices. | Week. High. 6 10 Apr 
im Lob High.) Shares.) Low. Beath & Son WD “A”___*|____ | 1s 12%} 760/ 8% aiay 16% 
: + : 
Stocks (Conduded) Par - Canada Bud Brew com_*| 12 13, 13%) = 110) 10% 2 20 Jan 
48 Feb Canada Malting Co._____ * 13 17% 18 35| 14% June} 6 Mar 
Seaboard ee ng * sis ws” nn Canada V Com. . ..% ata 3% 4 pals ” on 31 Mar 
$34 conv rp* Canadian Wineries. ..._*)..__.. 26 «626 June| 78% Jan 
Util Shares Corp} 8 Sas Jun | Consetnantes Pees Al 7l---77 70 70 10| 62 12% Jan 
*n Union Gas com. 93 94% Jan & Gravel pf_100|_---_- 9 150) 8 May Feb 
So west Gas & 17% of ri 8444 Distillers Corp 8.*|------ 824 33%| 45| 28 July] 81% Feb 
Southwestern Lt & Pw p 16 gan Dominion Bridge___.__..*|._.... 65% 65% 60) 65% M 7% Mar 
~~ 795 rr ged Dominion Textile com. ——¢ ------ + gator 100 : July| 1136 Mar 
snd: Fare comy pi. -35 10% $04 Jan Durant Mot of Can gon 10 and aie ae ‘t| 80 Feb] 88 duly 
Swift International_.--- 2634 Se | ee ce | 1 a ot ee 
& Co.--...-..... 54 5 Mar 
Tel Bond & ==-=58 16 "2. ¥ gan | Goodyear T & Rub com_.s|..__.. 8 8] sa]? June] 10% Mar 
ath Street Stores pre ios Bab | Hanion Boge cen] “| 8, By 11s] 38% May] O83 Mar 
12th A.* Feb | Im To sage 444% 45 25 Febl 30 J 
Twin Sts Nat Gas part A. 1% 9 Mar | Montreal LH & P Cona-+|_..° 30 30 an is dee 1634 Mar 
Unit Corp of Am ae eee 5K 49 Mar | Pelissier’s Ltd pref_____ 1 Zr eeeee 10% 10% 40 103 June| 109 8Apr 
United Amer Util Ine co 38 34 Rogers Majestic Corp A__*)__._.. 106% 106K 3 ly} 84 Mar 
Us Radio 4 Tie eon “3 aye Feb | Reber semen et, fin] a Tis) ote] "aoe S83] Sue a 
sae Reehe FVGS cot... 4 sigtaed ¢ ~~ 4 AT “wal Sen nit as A 2 
Util & Ind Corp com.- ~~ 17% A = poeuhemedene Slee Toe Tis] = 40] SA May) 59° Mar 
Convertible preferred_.* 12% Mar Shawinigan W & Pow___.*| 421; . 734 585 5 July oo 
Viking Pump Co— 13! 4 4 Stand Pav & Mat’ls tae 6 7 ~«—o71 | 69% + pe 49 July 
MON. « ~~. ---22-=- y Preferred __--.......100)...... 49 49 39 Apr 
OOMnW 20s 4 Apr --..*| 49 5| 18 Jan 
Moy wh chemeenee Bt 2034 Mar | Tambiyne Ltd G com--..0| “49” oF | ist] Se jan] 18 Mar 
Wahl Co common-___._- +| 16%] 1654 18 Ne OF | claus Peociéel....| a? af ile GR 7% Feb 
ba & Go (Monte) A. ---‘--| 94 100 28 Feb | United Fuel saves prefl00 a ee 100 
Warne Pump Co— J 13% 13% 15 Mar | Waterloo Mfg A......._. po ae 
aun Genet Cesena | tie 12% a +s fie 4 a re 
Wosermaces tg Ai) 4X HH 5x Feb | But American Ol:°---+|“idya] 6M tik] ato) 's june] 18% dan 
Feb | British American Oil. - __. * ese 10 
ap od ewe Nyaa pe kas Soe 5% wn Dominion Oil Go__*|__. 11% 12%] 1,317 e| 154 Jan 
Zenith Radio Corp com..*|""335| 2% 2% Imperial OU Ld os i 114 1244) 2,008| 8% June 22% Feb 
72% Mar | Internation Ollcom*}____.. 12 10| 69% June Mar 
Mar | McColl Frontenac .| 76% 76% 2 May 6 
Bonds— 61 | 61 61% 73% Preferred__.......__ 00)..... 2.50 2.50} 100 3214 Jan 
gen aie BtiBoe Rpe finan Batol mms ° See . 12% May 
Ghle Ry be cite of dep. 1927; 634; 63 63% 108% July eoosee pee? page Lae i pe 9% June} 16 Jan 
riche 1 
a 10854 10854 os Nat GasCo.......*| 1 
Gary Elec & Gas 63 A_1994|" si & 19556 july ae sar 2} May| 103 = 
—— Util Inv Su tel ae an Bt. 105% 105% o_O ites eoccceneee- 5 “"Zle.| 41c¢ 4c 500 ye =— 29.65 Mar 
hers Un Gas, oMe 1939] -- == ae Macassa.-..._.----.... p 18.60 18.50 a ia Jan} 1.10 4 
Southern Vv. y Ex-rights. at nn N Rnemeateeete needle ee ye ee May 
® No par value. z Ex-di rd of transactions Ivanite_... 1j_....-| 6.50 6. 1 1.94 Jani 3. 
Toronto Stock ae pan gE = to July 24, both in- on _ = SS eee one A TR 
‘Toronto Stock Exchange July 18 to July 24, both in- | RastHephas--------- 
nto Stock Exchange ‘satin 
the to camel from official sales lists: * No par Exchange.—Record of i: os tome 
=— Friday} pange| ‘for’ | Range Since Jan. 1. Philadelphia age thats July 18 to July 24 
Sale |"of Pricer"| weet, |= Hh. | at Philadelphia Stock Exchange, July 18 t 
Shares. . 
tides Par.| Price. \Low. High. 201 3% Ju 13 Feb inclusive, comp 7 os Jince Jan. 1. 
y riday J Range 
Abitibi Pr & Paper cae sees 80% 80¥4 sen a td 181% = 4 nah Price } Amen Low. High. 
preferred. - -----100).--.... 138% 139 June Mar .| Price. \Low. . : 
be Telephones! a ig 2ik| 4iii| if May| 1832 Mar | Stocks a 77H sis| 385) 13874 “Seal 188) ee 
Bran *| 18% ul 10 Feb Securities. ..}...... 118 400 5 Feb 
Serge: DS Free...) 1856 ais 22|  105| 1634 June| 26 em | Suse Torun Seoul 100|------ Me es] 1.8001 282 June sae 
B C Power B-.--....._. *|"21%| 2135 22 95} 29% June| 4414 Jan | Bell Tel Co of io. es 4 " 45) 35 May] 51 Feb 
Building Products Fnvonns 35% 35% 130| ©3% May 7% Budd Bo “--- 40 Ou 600 7 Apr| 12% Fed 
Burt F N Co com...... *| 4%1 4% 4% 51| 8% May| 18% Mar 9% 100} 163% June| 29% 
com. ..... Jan Wheel Co.......- 184 18% 244 Feb 
Senveeas ey ” as by 4 on ay 3034 eo Budd Whe Fire Insurance. -- “"i7% ioe son fe sane yo 44 Fo 
og ae na <ebeies 10% tos 121 a = 92 Jan tag Hard (NY) com Dia ipese 104% 1 on = on "Base Mar 
Canad” Ginnses conv a. o3o 66 “San) 6355 Ape | , Preterred. = 109)--25-> “ah "6 | '"200| “2s¢ June| “9 “Yan 
naethwcedcee fi nsu: mets ‘ 
cen’ pied & Dock amet * eepees 62% 63 3 son July 7 Far Lake Super Corp FE aeerhends ¥ 22% 22%| 600 19% June 236 — 
Gen Elec pref. __..-50)_.--_. 96 June me 2 4 2 eee SE 5% July 
ponds wah Pecile iy-ioel sexsi sox 3 | 87. Jan ee isven Bank See Corp bt. |_222 ee 5% Feb] 81 Mar 
jan iia 1 a tten 
City Dalry com...” -a-= — ee: 25| 73 June] 12% Heb | M * esti 73 TEN! seo] ash Sune] “ass we 
Gockubnatt Plow com-...*|...... 10 10 25 a July) 1754 May | penn Cent L & P cum pret a. © 6% Hye 42% June} 64 Feb 
nsolidated Baker‘es_..*|___._ 15 15% 495 1% June| i87 Mar Pennroad Corp. ....-.-..- CS le 48 "100! 101 Feb} 1064 July 
Gonsolifintes rm i 94 100% i saote Jan| 187 = ean ben et Po OS baat eee ais, es: 500| 32% Jan| 33% Mar 
Cons Min & Smelt... _- 184 | 184 184 70 = July| 95 ie | Phila Elec of Pa $5 --..25| 33%| 33% 
Cosmos timp Mills pret-100 “{i.a5l11.60 11.85 a7 1d” Jan| 24% “Apr Phila, Rapid Transit 73 "3| ito| “Sis May| aif “eb 
ae e . > 42] 14% May| 205¢ Mar | Phila Rapid Transi— | 3 
Dominion Stora soig----| 2) aa, ax] Tal 0404 June| 10774 eb | ,_ 7% Droterred Gorge fos: i 4%] 100] 44 Junel 79 Feb 
o--- 75 4 Jan Insurance--.-..-10).....- 3% % Jan 5% July 
Goodyear T & R pret..i00|_.-°*| 10134 102 ae) Ut Z| ig” ep | Reliance ilities Corp. --|------ 4% 4%} «2001 1% 2 Mar 
Goodyear T & R pref__ *| "3 7% 8% 4 Jan} 12 ee | Seaboard Ut ipe L265) 4% 4% 25 % July 
& Alabas__ 60 7 Apr 1 Dorado Pipe \% % Apr| 315% May 
Bas Whesing rorrcom sl a3| 4b ae 5 io) 92, Jay] 108, Mar | Shreve el Dorado. -2.200) 347] 24” 2483] 500] 20° “Apr ame fee 
inver Milling 19t Dret.-100 "13% 13% 14% 6 at te a Apr United Gas Imp com new *| 28% 10584 105%| 100 *8%4 gune| 1s Feb 
pweod Nickel com. ....... a on sane 33 = ye + pe 10% _ ™ Preferred ~te erg ng rapt Be i via by 4% Jan 7% ar 
- ae eee 5 
i ergeree tomar: Mowe: My, Bi, “ti” say| 1454 Mar | U.S Dalry Prod com el B- ee ee ea 
eters "11K 1144 i386 el 10 yty| 82°. Jan | Warner Co. ..---..----- 30 Jan| 45 May 
Loblaw Gr patie ia 1 % 9 30 Ju y 37 $3,000 Apr 
---5---------------*|---- 0 30 July} 40 Mar Bonds— 45|_....-| 387 101 Febj 106% 
Loew's Theives M com 100 Peer 3 18 Ls M5 56 june 10°4 Jan | sec & Peoples tr 1 ep agg sept ee 104% 104% He 95 Apri 97% _— 
le Leaf Mill pref_--100}__.- 4% 4% 175 May! 26.30 Apr Lehigh Power & Lig 97% 9734 97% July| 98% July 
Mawey-fatrts sen tenes ~ 21.90} 21.50 21.90 = 11% June| 1734 — Penn Cent tens 440032, sakes oon aa" pr dys =: 87% May! 99% June 
Melntyre Porcupine : ode 12% 12% 45| 10244 June| 126 =~ Penn Pow & ER 448 1981|.---.- 96% : 995% June 
Moore Corp patay tek’ aah -| 112 112 a0) 18 July) 31 Mar | pennsyivanis =. 98%%| 21.000} 9434 Mar M 
=< now n na - 100}... -. 15 60 May ila Electric (Pa) es " 107% Jan| 110 ay 
ont Equit Lite 10% pd 198 oo ie Cae ~ Se Mar sig ty he *?7*" lov” 10754| 12,0001 068% Sen igi Mae 
5 ee a “Yan) 2635 Mar | ,,18 8-5-7} ee 13% Bis] 1:00] 9854 Sen] 98 dan 
le tediietitatadied 1 a - . ececcee 2, 
Page Hersey ae Elec. -* i 2314 a i ey Se + ia ees te ooo 100% 100% 
Photo Engrav —-_ somal 4a 20} 10 Jan 1 Yor 
Riverside Silk Mills ace nn “"TiK| 11% 11K 40| 40 July} 40 July Po ar value. nsactions at 
Gunpsew's (4A... con sal at ee Toa tel: Se ee ai ore Stock assene levee Taly 30 both in- 
Livy MEET ag : Bled S29, | ti] 25” May| 424 Feb|  Baltim Stock Exchange, July 18 to 
Stast Oo of Ounada com . .* pees | 3356 33% 40) 20% end 13% Jan | Baltimore mpiled from official sales lis 
Stee -25| 33% 55, 7 Apr | clusive, co Sales 
Preferred. --------- *| 7%| 7% 7% 5} 77 June} 90° po Friday “a Range Since Jan. 1. 
Tip Top Tailors es aha Pie. 82 §2 127 9% July 12% Feb Last |Week's Range dl 
— epee 20|\.-----| “9% 16 87, 4% May| 8% Sale | of Prices. | Week. Low High. 
re Ltd pref-.---20)__- 5 5%} 1,2 45 Mar Low. High.\ Shares. : 
Walkers Gooden W ores! 30 | 37 30 30} 30 Jan pe be a bn Sens] 408) $454 June) 48. Feb 
Weston ae 36%| 36 7% June 
$6) 199 May| 281 Mar | ——— Comperation.-nos5| Sel Sau 29 | hel a oe 
205 20854 91| 205 May . on Reltianore Fras Oe---- 28} 5006 ” 11736 55} 113° May 6. Ee 
2 239 «June ik & Decker com. - ... “117%| 1 17 July 
36195 36555 143 236 «=June| 291 +d Ghes & PotTel of Balt pf100 17 one 21 Jan) 254 July 
oeers is 11] 217 Jan| 238 Commereial Credit re 25 2534 137| 21% Jan 25 July 
21 Preferred ...--------- 25 62} 79 June 
196 July] 310 May | _ Fretered B.-.-------36 el ts 188% 30| 110, Jan} 11244 June 
wr i2 July | Conso .- 100 25] 10 
okt More. .100 ei @ 10] 113° Marl 119 July 834% pref w ter B- 100). 108% 107" og) SF ~ tee ile ~4 
nomic Invest Trust. _ eames, Tae 105 July}! 110 Apr preferred. -- ..--100| 10634) 3 3 July} 12 Feb 
sateen ili Hee | Bie Ba AS TH | gonmalaton Sal -2-100| = 28" 28! Ba] 28” July! S54 fam 
Real Estate Loan ------ 100! 220 Eastern Ro: "yg iol mmm 5 6| 20 June Mar 
Toronto General Trusts Emerson Bro Seltz 15’ pease 25 2 39) 130 June} 165 
ys eather ay Record of transactions at the ae mn Fidelity & Deposit on 80|--22- Oh 7, a7 _Mar"_104 Dar 
pani r TO Y SORE 
Torente eer July 24, both inclusive, compile Finance Co of Amer 
Curb Ju 
or: lists: 
official sales 
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CHRONICLE 





[Von. 133. 


























Friday Sales 
Last |Week's Range Sor Range Since Jan. 1 
Sale Prices. Week. 

Stocks (Concluded) Par.| Price.\Low. High.| Shares. High. 
Finance Service com A..10}..-.-.. 6 6 200 5% J 10 May 
First Nat Bank w i...---.-|------ 40 4i1 93 aais P| 50 Feb 
Mfrs Finance 2d pref...25/..-.-- 6 7 31 4% Jan 8 Feb 
Maryland Cas New wi....| 18 18 19% 907; 18 June) 36 #£«=¥Feb 

land Tr Co New w : Feo EES 28 28 85| 28 July) 32 Feb 
Monon W Penn P 8 pref.25/....-- aeis 25 85| 24 June) 25% Apr 
Mort Bond & Title w i....}...--- 6 6% 356 5% Feb) 7 Jan 
New A Cas Ins..| 27%| 27% 28% 784| 27% July| 36% Feb 
Northern Central..-..-..-|------ 89% 89% 228} 85% Jan} 90 May 
Penna bstacwny, & Power....*|...... 60 60 25| 53 June| 70 Feb 
Union Trust Co...----- i aceina 52 52 100} 51 June) 62 Jan 
U 8 Fidelity & Guar new.10| 17%| 17% 19%) 1,721) 17% July| 37 Feb 
West Md Dairy Inc pref..*|..-.... 98% 9834 10] 94 Jan| 99% May 
Western National Bank-20| 34 34 16| 33 Apr) 38 Jan 
pattie City Bonds— 

ore y 

4s annex impt.....-. le 104% 104% $600} 100% Jan) 105% May 
Benesch I & Sons Inc w 1’39/...--- 3,000} 70 Jan| 83 July 
Consol Gas gen 448. ..1954|....-- 106% 106%{| 1,000) 101 Feb| 106% July 
Lake Roland Ist 58...1952|.....- 76 76 7,000; 75 Jan} 30 # £=Mar 
Safe Harbor Wat Pow 44s8-.|---..- 99% 9934) 10,000; 97% July; 99% July 
Un Porto Ric Sug 6 48 1937|.--.-- 50 50 2,000; 50 =Mar| 67 Apr 
bag, 2 Ly & E ist 48.1949)...... 43% 44 8,000} 42% Jan) 50% Feb 

ee 1949|_.....] 19% 19%| 4,000} 17% Jan| 26 Mar 
Wash n Balt & Annap 5s 1941'_.._.- 14% 15 21,000' 12 Mayi\ 35 Jan 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, July 18 to July 24, both in- 
elusive, compiled from official sales lists: 











Friday| Sales 
Last |Week's vagy for Range Since Jan. 1. 
Sale | of Prices Week. 

Stocks— Par.| Price. \Low. High. Shares. Low. High. 
Allegheny Steel...-.-.---- >. 30 55, 20% June} 46% Feb 
Ark Nat Gas Sen pref..10 6% 6% 6% 435 5% May 7 Jan 
Armstrong Cork Co.....- 20%| 20% 21 260} 16  May| 30 Jan 
Blaw-Knox Co........-- *| 18%) 18 18% 531; 16% June| 29% Feb 
Devonian Oil_.....--.- ee 5 5 10 4% May 8 Apr 
Hachmeister Lind Corp..*| 18%| 18% 18% 340} 10 Jan| 20% May 
Harbison Walker Ref....*| 25%| 25% 25% 10; 24% June 7 Feb 
Independent Brewing pf.50}-.-.--- 3 3 68 2 Ma June 
Jones & Lau’gn Steel pf 100)..---- 119 ©119% 20; 117 June 1293 Apr 
Koppers Gas & Coke pt 100 96%) 95% 97 225| 95% July| 10244 Mar 
Lone Star Gas........-- 16%| 16% 18 3,840| 1444 May; 29 Feb 
Mesta Machine.......--. 5| 27 27 27% 275, 25 June) 37 Apr 
Nat Fireproofing pref...50| 24 24 24 220| 22% June} 33 Jan 
Pittsburgh Brewing.--..-. Sdn HG 5 5 15 2% June 6% June 
Pittsburgh Forging --.-.-.- * 71% 71, 7% 715 7 June} 13% Aor 
Pittsburgh Plate Glass_.25| 35 35 35 105| 28% June} 42% Feb 
Pittsb Screw & Bolt Corp.*|------ 10 10 10 9% June} 15% Feb 
Plymouth Oil Co......-- 5 9% 9 9% 45 6% May| 19% Feb 
Shamrock Ol] & Gas_..-- ee 3 5 830 3 July} 12% Feb 
United Engine & Fdy_...*| 32 32 32 115} 32 July| 38 Feb 
Waverly Oil Wks, cl A...* 6% 5 6% 125 2 June 7% Feb 

Unlisted— 

Leonard Oil Developm’t_25)...--- 75e 75c¢ 500} 50c June 1% Apr 
Lone Star Gas, pref._..100/...-.-- 101 101 30| 100 Apr} 108 Mar 
West Pub Service v t c..* 7 " 7%| 1,990 6 June} 14% Feb 

Bonds— 

Independent Brewing 6s '55)..--.- 31% 31%) $1,000} 31 June) 31% July 
Pittsburgh Brewing 6s 1949/....-- 81 81 1,000! 79% July! 82% Mar 




















* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, July 18 to July 24, both in- 


elusive, compiled from official sales lists: 























Friday Sales 
Last |Week's ie en for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.| Price. \Low. High. Shares Low. High. 
Avtna Rubber, common. -*/...... a 4 10 2 June 5 Feb 
Central United Natl... .20)....-- 54 54 475| 51% May| 63 Feb 
Chase B & C pref ser A. 100 satan a aie 102 102 15} 102 June} 106 Apr 
City Toe & Fuel... .cccec*]-n--ce 32 32% 122} 30 June} 37% Feb 

ae ido lackimapival 80 80 1} 77 Jan| 89% Apr 
Cleve Elec Ill 6% pref.100|..---- 113% 113% 85) 111 Jan| 114 Apr 
Cleve Ry ctfs dep... .-. 100} 69%| 69 70% 857| 67 June} 84 Mar 
Cleve Sec P L pref....-.-- Re 1% «1% 285 1 July 2 Jan 
Cleveland Trust. .....- » 90 290 55| 279 June} 325 Jan 
Cleve Un Stkyds com.-.-_*/...... 15% 15% 80) 15 Jan| 17 Jan 
Cleve & Sandusky Brew100}-.-....- 3% 4 100 2% June 5 Mar 
Dow Chemical common. .*/.....- 42 42 15} 34% June} 51% Mar 

po eel eee 104% 104% 60| 10134 Feb) 105% Jan 
Elec Controller & Mfg com® hegiceinicies 52 52 35; 45 June; 65 Jan 
Enamel Products. ....... 6 6 6 100 5% Jan 6 Apr 
Foote-Burt common. ...-. ° 9 9 9% 30 7 June} 16 £=Mar 
Fostoria Pra Steel. .....- *| 10%] 10 10% 170 8 May] 11% Jan 
Grief Bros. Coop clA...-*| 204} 20% 20% 150} 17% June} 22 Feb 
Guardian Trust Co....100} 290 90 291 55| 288 July| 330 Feb 
Halle Bros preferred. ..100/...--- 94 94 5| 95 July; 98% Apr 
Hanna M A $7 cum pref..*| 87 87 88 80} 86% June} 94 Mar 
Harbauer common....-.- 9 he 15 15 50} 15 July; 19 Jan 
Higbee 2d pref.......- inadgawe 75 75 16} 75 July} 97% Jan 
India Tire & Rub com. _..*/...-.. 12 12% 45 8% Feb) 15% Feb 
Interlake Steamship com.*| 39 39 39 50} 38 June Jan 
Jaeger Machine com... a 9 9 200 8% June| 15% Mar 
Kelley Isl Lime & Trcom.*| 27%| 27% 28 269} 27% July| 35 Feb 
Mohawk Rubber, common*}..-..-.- 2% 2% 120 2% July 8 Mar 
Natl Carbon preferred .100}...-.--. 134 134 25} 130 June} 138 Jan 
National Refining com. -_25)....-- 15 16 190} 15 July; 22% Jan 
Preferred.......... Aiea 121 121 27, 121 July! 135 Jan 
National Tile common. --*}/_..--- 4% 5% 100 4 May 8 Mar 
National Tool pref____- SS oa 9 10 9 July} 25 Jan 
Nestle-LeMur com... _. ,, 2% 25 2 Mar 3 Feb 
Nineteen Hun Corp cl A. .*}_-..-- oan 24% 255| 23% June| 44% July 
Cite BOR 6 cconteck 36% 37% 281; 32 June; 71 Feb 
Sy. Mn bec 103 103 9} 105% Jan| 107% Mar 
Patterson Sargent. _....- RS 24 24% 170| 2234 May} 28% Feb 
Peerless Motor com_...- 10 3 3 3 250 3 May 4 Jan 
Richman Bros com_--..-.-. *| 60 59% 60 578| 52 June}; 76% Feb 
Seiberling Rubber com. -.* 8 8 9 427 4% Feb) 1044 May 
Preferred.......... REE. 50 50 55| 32 Feb May 
Selby Shoe com.......-- | ee 14% ate 120 9% May| 16% Feb 
Sherwin-Williams com. -.25/.....- 60 61 65; 52 June} 58% Mar 
AA preferred....... |, ee 105% 10584 70| 104 Apr] 109 Jan 
Std Ol of Ohio pref... .100).----- 101 101 50} 101 June| 102% July 
Trumbull-Cliffs Furn pf 100}....-- 91% 91 10} 91% July; 104 Feb 
Union Metal Mig com..-*}...-.-. 15 16 110} 15 #£July| 3434 Mar 
Union Trust... ......-.- 25| 60 60 61 571| 57% June| 75 Jan 
W.. 4 eee , 6 6 10 5% June} 10 #$=Mar 
Weinberger Drug-.-.-..-.-.- *| 12%) 10% 12% 50} 10% July| 15% Jan 
White Motor Sec pref. .100/-.---.- 99 99 25| 98 June} 104 Jan 
fe — } Es _, 47 47 54, 47 £=July| 47 # July 
BS wie sinew 100|....-.| 89 89 5| 85 June} 101% Jan 

Bonds— 

Cleveland Ry 5s8....-.- = 99% 995£|$10,000' 9934 June’ 10044 Mar 








* No par value. 





Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exe 


, July 18 to July 24, both in- 


clusive, compiled from official sales lists: 























Last | Week's Range’ Range Since J 1 
3 ‘an. 1. 
Sale | of Prices. Week. 

Stocks—- Par.| Price.|Low. High.\ Shares. Low. | High. 
Am Laundry Mach com 20}......| 26% 437) June| 45 Jan 
Amer Rolling Mill com.25| 21 21 21% 175) 15% June| 37 Feb 
Champ Coat Pap Ist pf 100).._..- 103% 109% 18} 103% July} 110 Apr 
Cincinnati Car B..-..-..*}-....- % % Apr 1 Jan 
Cin Gas & Elec pref...100| 10234} 10234 103% 100% Feb| 104% May 
Cincinnati Street Ry... 34%| 34% 35 92| 34% June] 40 Jan 
Cin & Sub Tel....---.- 50; 92%) 92% 904 453) 92% July| 99% Mar 
Dow Drug com......... Fl acnowis 7% 8 30; 7% June} 14% Jan 

le-Picher Lead com 20]...... 5% 5% 2 4% Feb 7 ar 
Excelsior Shoe com._.... en 1 1 85} 1 Jan} 1 Jan 
Fenton United pref....100).....- 92 92 50| 92 Jan} 92 Jan 
ee | Se: 36% 38 114, 31 June; 41 Jan 
Kroger common..-...-.-- . , SEs 28% 30% 809} 18% Jan| 35 May 
Lazarus preferred... WGiscsces 100% 101 37| 99% June] 102% July 
Newman Mfg Co-....... ae 20 20 10 May| 25 Jan 
Proctor & Gamble— 

Common new....-...- *| 64 64 65 643) 60 May; 71 Jan 

8% preferred...-..-- Mwccoun 175 175 3| 170 Feb} 185 Feb 

5% preferred...---.. PElecssas 110 110 77| 109% Jan} 110 Feb 
Anak “oy s* PE Wconrs BGedcuse 67 68 10 June| 85 Jan 

cine rhhncpeoed eatnis 4 5 605 3% Feb 5 Feb 
merry rioowseay sdieee! 32 32 34 5| 32 July} 46 Jan 
Wurlitzer 7% ae en 85 85 3) 85 July; 93 Jan 











* No par value. 


St. Louis Stock Exchange.—Record 
St. Louis Stock Exchange, July 18 to July 24, both inclusive, 
compiled from official sales lists: 


of transactions at 


















































Friday Sales 
Last | Week's tS mg ge for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.| Price. \Low. High. Shares. Low. High. 
First National Bank....20) 62 59 63 51 us” July; 70 Mar 
Franklin-Amer Trust..100}..._.- 149 149 81 July; 200 Jan 
Mercantile-Commerce Bk 

& Trust Co.........-100]:....- 180 185 31; 168 June} 198 Jan 
Miss Valley Trust Co..100| 202 202 207 60| 200 June) 224% Mar 
St Louis Union Tr Co..100 455 455 455 5| 455 July} 490 Apr 
Alligator common.......*/.....- 4 4 100 2% June 8 Mar 
Boyd-Welsh Shoe. ....-.- ° ei aplcaa 16 16 50} 16 July} 18 Feb 
Brown Shoe com.-..-... 100; 44%) 42 44% 297; 33% Feb| 44% July 
Burkart Mfg com..-....- 5g) PE 2% 2% 25 2% July 4 May 

i, eet eee Gstunnd 11 11 10 9 Apr} 12 Apr 
Consol Lead & Zine A....*}....-- 2 2 100 1% June 3 Mar 
Corno Mills Co. .......- od Pe 22% 22% 4| 21% Apr| 24% Mar 
Curtis Mfg com._......-- | OSS 13 13 100} 11 June! 17% Jan 
Elder Mig A......2<-- | oe 59 59 10; 58 July} 60 June 
Ely & Walk Dry Gds com25)-_....-. 13 13 20; 12 June; 18 Jan 
Hamilton-Brown Shoe. .25/.....- 5 5 150 4 June 7 Feb 
International Shoe com..*| 650 49% 52 22%! 46% June} 53 July 

ere 100|....- 109 109 3| 10534 Jan} 109 July 
Johnson-S-S Shoe....... og ES: 30 30 20; 25 Jan| 37 Jan 
Key Boiler Equipt....-- PIE 12% 12% 5| 12% July; 25 Jan 
Laclede Gas Light pf..100)_..... 98 98 20] 98 July; 101 May 
Laclede Steel Co. ......20}]...... 25 25 150 + June} 35 Mar 
Landis Machine com....25| 26 25% 26 75 June} 30 Mar 
McQuay-Norris.......-- _, ee 38% 39% 350 3% Feb; 39% July 
Mo Portland Cement... -25 21 21 21 312} 20 Apr} 29% Mar 
National Candy com_....*/....-- 18% 18% 150} 17% June} 22 Mar 
Rice-Stix Dry Gds com-.-*}.....- 5% 5% 50 5 Apr 8% Jan 
Scruggs-V-B D Gcom --25 a bck 6 6 14 6 July 6 July 
Scullin Steel pref........*}...... 6 10 6 July 9 Jan 
Sieloff Packing com__...*|...... 7 100} 17 July; 18 June 
Southwes Bell Tel pref. i60 123 122% 123% 46| 117% Jan! 123% July 
Stix Baer & Fullercom...*}| 15%} 14% 15% 970 ” Jan| 15% July 
St Louis Pub Serv com_..* 1% 1% 1% 100 May + Feb 
Wagner Electric com..100} 14%) 14% 15 175 125 May| 19 Mar 

Miscellaneous Bonds— 

Scruggs-V-B 7s_-_-_-- Serial!.....- 85 85 $500} 60 June! 92% Jan 

* No par value. 

San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, July 18 to July 24, 
both inclusive, compiled from official sales lists: 

Sales 
Last |Week's oe for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par | Price. \Low. High. Shares. Low. High. 
Anglo London P Nat BK..-/.....-. 157% 160 25; 155 June| 179% Jan 
Alaska Juneau Gold Mine.}_..... 14% 16 1,200; 11% Apr; 20 June 
Bond & Share Co, Ltd_...}]...... 6% 6% 100 5% June| 10% Feb 
pO Re RE 3% 3% 375 3 May 7% Feb 
Calamba Sugar.......... 13 13 13 100} 12% June} 16 Jan 
Calaveras Cem’t Co7% pf.| 14%] 14% 14% 360} 70 Mar; 70 Mar 
Calif Packing...........- 22%| 22% 24 918| 20% May| 52 Feb 
CRIS < cwunucsasicse 23%| 23% 24%| 3,228; 2144 June} 52 Feb 
Crown Zeller pref A......- 33 314% 33 1 19 May| 54% Jan 

PRONE Buc co citinonce 33 31% 33 1 19 May! 53% Jan 

Voting trust ctfs_...... 4 3% 4 1,674 2% May 6% Jan 
DouglasAircraft..........]....-- 18% 18% 100} 17% May| 23% Mar 
Eldorado Oil] Works. .....}...--- 11% 11% 115} 10% June} 15 Feb 
Fageol Motors 7% pref... 2% 2% 2% 670 2 Feb 3 Feb 
Firemans Fund Ins_......./....-- 80 45| 72 June} 90 Feb 
Food Mach Corp........-. 15%| 15% 16 865| 15 May; 36 Feb 
Galland Mere Laundry...-}_-.--- 33 33% 410| 27 Jan} 39% Feb 
Golden State Co Ltd....-.]....-- 13 13 107} 13 July; 15% June 
Hawaiian C & S Ltd....._|..---- 40% 41% 130} 33 June) 45 Feb 
Hawaiian Pineapple... 27%| 27% 29 252} 25 June; 41% Jan 
, os ae 15 15 15 118 9 May) 28% Jan 
S@GNO TNE A. ccccccdhkloccoue 6% 6% 15 2% Feb 9 Apr 

3 SARs SoG 16 1% 65 1% June 1 Mar 
Leslie Calif Salt...... ...]..---- 8% 8% 225 6 June} 11 Mar 
Los Angeles Elec pref_...- 110%| 109% 110% 230} 10334 Jan| 110% July 
Lyons Magnus A_.___...- 5% 54% 5% 100} 5% July| 634 Feb 
ee 2 2 2%| 2,800 1% Jan 3% Mar 
| SOS aren A 11% 11% 230} 11 June) 18 Feb 
No Amer Inv 6% pref....| 40 37% 40 40| 35 June} 83% Jan 

B56% WOT... « cnccalaccens 28 30 50| 28 #=July| 78% Jan 
ee Sage ere 7% 81 1,320 4% Apr| 12% Feb 
ee eee ees 17 18 93} 15% June} 2234 Mar 
Pac Gas 54% pref..-..--. 27 26% 27 1,051} 24% Feb| 27 July 

GO% Ist peel... ccsncee 29%%| 29% 29%| 3,981] 263% Feb) 29% July 
WGe CAOR esc ccccades 46%| 4634 47%| 3,107] 38 June| 54% Mar 

Pac Pub Serv newcomwi.| 104] 10 10% 994) 6% Apr, 114 Apr 
Ly iat ee: 22 22 22%| 3,007] 1834 June} 28 Feb 

New when issued_...... 17%| 17% 18 1,582} 15% June; 21 Apr 
Pacific Finance. ........- 12%) 12% 12% 200} 1134 Apr| 14 Jan 
5 Oe nap eens BEETS 53% «54 391| 48% June| 68%4* Mar 

it .. eras Sea 104% 105% 120} 100% Jan) 105%, Mar 
Pac Tel 6% pret...------|------ 132% 133 30| 120% Jan) 133 * July 
RR es 38 37 38 790| 334% June| 50%; Mar 
San J L & Pow 7% pr pref_|_----- 122% 123% 114) 115% Jan| 124 «Mar 
EE ES LS eS 6% 7 4,704 4% May| 104? Feb 
So Pac Golden Gt B___-..|.----- 11% 11% 330} 93% May| 13%%Mar 
Spring Valley Water_.....|..---- 9 9 200; 9 Apr) 104, Feb 
Stand Oil Calif........... 36%| 3634 37%) 4,063) 31% June| 5144) Feb 
pe eh Se BES 17% 18% 300' 15% June! 25% Feb 
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——-— ——————— 
Sales 

Last rn. tie Range Since Jan. 1. 

Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Stocks (Concluded) Par. High. 
6% preferred.......... a) a” . py ee hang eg 100 ue = 

preferred... -...--.|-.22.. 51%| 205 

TEE 9 7% 7%) 10,1 illan Petrol Co...25 6 eb 
TraungiLbl Litho A------|----_- 17. 17 Pacific Amer Fire Ins Col0 29 June 
no par. Mh 7 7\ 10,465 Pacific Fin Corp com...10 13% July 
Union Oil Assoc........__ 15%| 15% 15%] 1,055 Pacific Gas & ped at pf 25 29% July 
U Oil Calif....... ---| 16%| 16% 17%] 1,203 Pacific Lighting com... 6734 Mar 
U Re oiisieehiaruitinianmatinaiicsmaies 1% 2 700 Pacific mutual Lite ina_-i0 58% Jan 

7% preferred..........|...... 15 #15 200 Republic Petroleum Co_1 3% Mar 
Wells Fargo Bank........|.....- 250 250 Rio Grande Oil com... .. 28 104% Feb 
West Amer Fin Co 8% pt.| 2 ry he 2 Jan San Joaquin Light & Pow— 

Western Pipe Steel_.____- 23 | 22% 23%!  s897' 14% Jan’ 28% Apr| Prior preferred_..__. 100 124 Mar 
6% = preferred ..100 1064 4 
Los Angeles Stock Exchange.—Record of transactions | Spay yoo Natt Bank 9545 
on Co com.25 10 Jan 
at the Los Angeles Stock Exchange, July 18 to July 24, Signal Oll & Gas A-...- 17% Feb 
both inclusive, compiled from official sales lists: geen ee on so 
Friday Sales 7% preferred........ 30% May 
Last |Week's Range| for Range Since Jan. 1 v4 gnome ~=------ 25 ape cae, 
s P Sale of Hig i ook. High So (RD Gas 0% pt..25 10334 ior 
tocks— ar.| Price. \Low. igh.| Shares. Low. st id Olt of Caltt-- Be Feb 
Assoc Gas & Elec A__..-- ° 12%| 12% 13% 300} 11% July} 21% Mar | *aylor rD-..-. m: 
Bolsa Chica Oil A------10|.....- 8% 934] 2,000) 534 June} 2235 Jan | Trans-America Corp....25 PE. 
Broadway Dept St pref ioo + wae 75 8675 10, 70 Jani 75 Jan | Umlon Oil Amsociates......25 24% Feb 
itech a MEN hoes ™% 75 100} 73 June} 9434 Feb | Union Oil of Calif---...25 26__ Feb 
Central Invest Go-277i00|""63""| 62 62 50} 62 July} 94 Jan|  * No par value. 
Citizens National Bank _20}.....- 71 71 200; 70 June; 90 Mar 
Claude » Neon Eleo Prod.-*| 16 | 16 164 309 1454 = 2314 Bee New York Produce Exchange Securities Market.— 
Dougias Aircraft Inc...-*|""1834| 183 18%| 200 1234 Jan| 23% Mar | Following is the record of transactions at the New York 
Globe Grain & Mill com 25)... .-. 13 13%] 200) 18 July| 2034 Jan Produce Exchange Securities Market, July 18 to July 24, 
Hal Rosch 8% pret...-25}....--| 7 7 300 «6 Janz! 856 June | DOth inclusive, compiled from official sales lists: 
Los Angeles G & El pf i00\.22. 15034 11054| Tra] 1023f “Sen| 110% July a an — 
pf.100/...... 0 an y eS. 
resin Pets OSi9[---| 284 28te| HBL at ABI 8% att | stocu fe Vas Pre | ets | rom tn 
c er ns Co 10}....-- pr g 
Fuss rniesopoonio( isi] 130 HE) 8) 1S Set) Ese S| Sommay aama Gauci Le ahem ae wert 0 
c rp com ‘une y : 
Pacific Gas & Elec ist pf 25|._.-.- 295 20%| 2001 27 Feb] 2034 July | Acnorton pantonnec 3] gO] 3,08 1;40)148.600) it May] 8. uly 
Ww Oil Co.-*|""534| 53 5%| 100] 5% June| 15% Feb | Anges Petroleum Bibckaon 12 _.15| 16,000] _.10 July| .44 Mar 
Pickwick Corp com....10)....-- % % 300 June} 1.35 Jan | Atias Ueil $3 pref.....-- SAP 39% 39% 100 e.. June 40% je 
Republic Petroleum Co.10| 1%| 1% 1%| 1,200] 1% May| 236 Mar | Batic Induney Shareas7-. | au] ate Sool ave July] 7 Feb 
Republic Supply Co.....*|...... 10 =6:10 120} 10 July} 20 Jan British Can__..........-*]...__- 4% 4% 100| 2 May| 7 #£Jan 
Richfield Oil Co com_._.*/_.._-. 1% 1% 800) 1 May! 6 Jan | Columbia Baking ist pf..*|_..- 4 4 100; 2% July} 5 #£Apr 
Rio Grande Oil com-.-_--- 25, 4 4 44% 900} 3 June} 104 Feb | Gomm Credit Cond warr..|...... \% 300 if July % Mar 
Joaquin Light & Pow— oMiblinde« Ry .25| 7,500} .05 Feb} .90 Apr 
7% prior pref.......100}__._-- 122 123 75) 115 Jan| 124 4% 4% *600 4% June| 6% Mar 
National Bank 25|___-_- 45% 45% 10| 3736 Jan| 45%  waae 100} 3 Marl 7 June 
a, First Natl Bank 1 1%} 4,400 June 4 Feb 
Sesenssdncwoce 72 72) «75 2,100; 7134 June) 95% 4% «+5 | "400 a June| 6% Mar 
Shell Union Oil 94 com.25} 6%) 6% 6% 400 ; Apr} 10 2.15 2.20 300| 1.80 Mar! 3.25 June 
Signal Oil & Gas A_....25)_.-.-- 8 8 100 Apr) 1% 75 .75|  6500| .50 Apr|  .75 July 
So Calif Edison com....25| 43%| 43% 45 2,900 3636 June) 54% "10 ~=.28]—-2,000 ‘10 July] 1% Mar 
7% preferred........ 30%| 30% 30%) 1,000) 29 June} 30% 2% 3% 300} 2% July| 7 # Feb 
6% preferred........ 25} 28%] 28% 29 2,000} 26% Jan; 29 154% 15% 100} 14 June} 15% July 
Ae —- a 26% 13830 13536 a y03 oe its, rv al Group No Two Oil..-.-- 1) 1.75} 1.75 1.75} 200] 1.75 July 2% Feb 
8 t 4 Olt of ‘Calif. ---# 38% 36 4 8734 11,500 3154 Sune BI Feb Internat Rustless Iron. --1 .60 60 .69| 3,200 .36 June : 

‘aylor 7 une eb | Jencks Mfg.....-.---.--5|_..--- 11 ne 
Trans-America Corp....25| 6%| 634 734| 13,400] 6% June| 18 Feb | Jencks Mig------------- "557 See | 8 ee) i lee 
Union Oil Associates....25| 1544) 15 15%) 2,300) 13% Apr; 24}4 Feb | Keystone Consol Min..--1| 2.05) 1.80 2.05| 5,500) 1.14 Apr} 2.05 July 
Union Oil of Calif_____- 25! 16341 163% 17341 4.4001 14% Apri 26 Feb | xidun Mining..........*|--..._ 6 5%] 2'800| 6&6 July| 9% Mar 

Lincoln Drilling--------- i eeen 1% 1%] ‘200|} 1% July) 2% Apr 
ee ae : Mines... ...... 1|""~"40] 87 44] 48,500) 24 May| 56 Apr 
We also give below the record of transactions at the | Metrop Gas& Elec...--10) 5) 5) Bul bool oa Jumel «7 Mar 

Los Angeles Stock Exchange, July 11 to July 17, which | Nat Aviation E warr_----- aa at aa 100 us Apr He Sor 

i j i j i i i North American Tr Shrs_. une e 
did not reach us in time for publication in our issue of last | North American Tr Shrs..) 4%) 4 3; ite] «(tool «of Sunol 3 oem 
Saturday. Petroleum Conversion. .-.*|...--- 4% 5% 500} 3% June} 7% Jan 

Friday Bales 2. | aS 1) 2.35) 2.35 2.40) 2,500) 2.25 ey ae i 
Last |Weeks Range) for | Range Since Jan.1. | Roxy Av--------------*|-----9| 10% 1054 100] 103 July| 18% Jan 
Stocke— Par. | Prie.|Lw. “dfigh| Shares Low. | _Huh. _ | guaruraye & Telovison-}) "84/9 24) 10.tne) sane] 3M “dan 
j F 
Associated Gas & Elec A_*| 12 | 11% 13%| 1,000] 11% July) 21% Mar | SUR Corporation A-..-.. +1 ae, i oe RR A RP 
Bolsa Chica Oil A-.--.. 10; 9 8 atv} 3-500) (5% June) 2234 Jan | Tom Reed Gold--------- i 78| .78 .96| 500} .74 July| 1.50 Apr 
Central Investment Co_100}-.----- 684% 68% 20; 68}4 June] 94 Jan | Trent Process........... * : 25 .44| 1,500 .25 July % Jan 
Citizens National Bank_20}-...-- a | oo 50} 70 June} 90 Mar Trustee Standard Ol1A..*| 5 | 6& 5% "400| 4% May| 6% Feb 
Claude Neon Elec Prod..*|_....-. 16 16 100} 14% Jan) 23% Mar 7. 5% 5% «5% 500 56 May| 7% Jan 
Douglas Aircraft Inc..-_*|.--_-- 18 18%! 300] 12% Jan| 23% Mar | y Sisii Power B1227777|_..°” 6% 6%| 300/ 5% June| 8% Mar 
yew teiony FP Sn 13% Bs 1. a yn a gan | Util Hydro w w....-----*| 3%| 3% 3%] 200] 3 Apr) 4% Jan 
year pret..i00/...... an e . . F 
Hancock Oil com A_..--25|...... 7. . 7% | 1,000; 63 Junel 856 Sune | ate Gom.------------ Pbtcont oS 
Internat Re-insur Corp_10! 24%' 23% 24% 700 12% June Jan * No par value. 











New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (July 18) and ending the present Friday (July 24). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, 
in which any dealings occurred during the week covered. 


It is compiled entirely 












































Sales Friday Sales 
Week Ended July 24. Last |Week’s Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. Stocks (Continued) Par. |\Price.|Low. High.| Shares. Low, High. 
Indus. & Miscellaneous. Arcturus Radio Tube_...*/..---- 5 5 100 4% jJan| 10 Apr 
Acme Steel com__.__--- aA 30 25) 30 July} 39 Feb | Armstrong Cork common.*} 20%; 20% 20% 300| 153% May| 26% Jan 
Acme Wire, com v t c__.25)__--.-- 12% 12% 100 6% June] 14% July | Art Metal Works com_.-.* 5% 5% 6% 700 4 June 8% Feb 
Aero Underwriters. __.-_. 8 8 100 6% Feb| 12 Apr | Associated Elec Industries 

Hated Products Inc..*| 18%) 18% 19%] 8,000} 11% Jan) 22% Apr Amer dep rcets ord shs_ £1 4% 4% 4%) 1,100 4% May 5% Mar 
Agia Ansco Corp com-....* 6% 6% 7% 200 5 Feb} 10% Apr! Associated Rayon com-..-*/..-.-- 2 2 100 % Jan 4 Feb 
Air Investors com v t c__.*/_...-. % % 200 % «Jan 1% Feb | Atl Fruit & Sug com ---.-1 \% \% \%| 3,300) 1-16 June % Jan 

Convertible preference_* 7 7 7 100 6% Feb 9 Mar | Atlas Plywood Corp----- ¢ Ee 7% 1% 100 5 June} 14% Mar 
Allied Mills Inc.......-- * 4% 4% 4% 300 4% Apr 5 Jan | Atlas Utilities Corp com-..* 5% 5% 5%! 1,900 3% Jan 8% Mar 
Aluminum Co com...-_-- *| 1164%| 116% 128 2,125} 90 June! 224 Mar WMD, Sg owececwsbae 1% 1% =«1% 400 1% May 2% Mar 

6% preference_--.-_- 100} 1034) 103 1034 100} 95 June} 109% Mar | Automatic Vot Machine 
Aluminum Ltd C warr_...| 31 31 31 300; 14 June} 60 Mar Conv prior partic stock .*/|.....-. 11% 12%] 1,400 8 May; 16 Feb 

Warrants serles D__-_..- 31 $i 31 300; 14 June) 60 Mar | Babcock & Wilcox..--.- is whined 93 93 100| 90% June} 110 Jab 
Amer Austin Car com ....® My “% % 400 % June 1% Jan | Beneficial Indus Loan...*| 14%) 14 14%; 1,800) 13% June} 19 Mar 
Amer Brit & Cont’l com- 1% 1% 1% 100 1% June 2% Apr | Bickford’s Inc common--.*}..---- 15 15 100; 15 June} 18% Feb 
Amer Brown Boveri flee Bigelow Sanford Carpet-.*| 294) 29% 29% 125} 20% May) 31 Jan 

Founders shares --.....*|_.-.-- 6% 6 100 2% Apr 7% June | Blyn Shoes com-_-.---.-.- 1 \% \% %| 1,200 July % May 
Amer Capital Corp pref..*}_.-.-.-- 66 66 100} 60% Feb! 66 July | Blue Ridge Corp com..._* 3% 3% 4%)! 2,200 3 June 6% Feb 
Amer Cigar pref._._... 1 75 75 75 25| 75 July; 80% July Opt 6% conv pref_....50} 31%| 31% 33 1,200} 27 June} 38% Mar 
American. Corporation... .*/....-.- 3% 3% 100 3% June 5% June | Bohack (H C) Cocom....*/..-..- 5 65 100} 65 July; 80 Mar 

WH teak ocsasccclecesre % % 100 % June % July | Bourjois Inc_..-.-----.--. , 5% 5% 100 4% Feb) 10% Mar 
Amer Cyanamidcom B *| 7% 7 7%| 4,600| 6% Zpr;| 12% Feb/| Bridgeport Mach com_...*|....-- 1 1 400 \% June} 2% Feb 
Amer Dept Stores Corp * 2% 2% =2%! 1,000 14% Mar 3 Apr | Brill Corp class A........ 4 Pee 4% 4% 100 3 Jan 6 Feb 
American Equities com..*| 5 5 5%| 2,800) 8% May 7% Feb | Brillo Mfgcom-.-.-.---... Missnine 7% 8 300; 5% Jan} 8 July 
Amer Founders Corp_-_-.* 3 3 3%| 1,800 2% May 5% Mar | British Amer Tobacco 
Amer Investors cl B com_*}_...-- 5% 265% 300 4% Jan 7% Feb Amer dep rets ord reg. £1}...... 18% 18% 200} 18% June} 20% Jan 
Amer Laundry Mach__-.20)..-.-.--. 27 27 125} 26 May; 45 Jan | Burco, Inc— 

Amer Salamandra Corp_50}-.....-. 28 28 200; 28 July} 28 #£July 6% ‘pref with warr....50|) 40 40 40 300| 34% Jan) 40% Mar 
Am Util & Gen cl B vtc..- Faas hich 1% 1%) 2,200 1% July 5 Jan | Burma Corp— 

RE nn cne enebee 15 15 100} 15 July} 30% Mar Am dep rets reg shs....-/.....- 1% «14 100 1% June 2% Mar 
American Yvette Co eae 2% 2% 2 700 1 Jan 6 Apr | Carman & Co A stock....*|..-.-. 13 13 200} 12% June; 15 Mar 
Angio-Chilean Nitrate— Carnation Co com. --.....*/..-.-- 21% 21% 100} 213% July| 26 Feb 

Ex-stock distribution. % eee | 2,400 % July 1% July | Centrifugal Pipe-.---.--.. ® 5K 5 5%! 2,200 5 June 8% Feb 
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Sales wi Range Since Jan. 1. 
for Range Since Jan. 1. ore 
—. —s High Stocks (Concluded) Par. .|\Low. High. Low Htgh 
aren cnn inl ay —=. < 4% Mar | Nat Screen Service * 214% 21% 19% June “? 
i Jan Nat Service Cos common. . 1 1% June Mar 
Chain Stores Devel com..° 500 eet; te Zee | Ts caees tome Seo a... 1 ais, 15% 22” June 
pe eg ‘Aliled-* ac Geen | Stes Goo | tee tyenem Sendte enan 4 2% 2% 154 Jan! 5% Feb 
Chatham & Phenix A “9 9% May| 20% Feb | Nat ae an het g 8 July; 13 
Cities Service common... .* C116 Sane] 81% Feo | Neel Corp com - 3" -i60 55 60 July} 80 Feb 
erred B.--------- ° $35 Sunsl 109, yeb | New Amsterdam Cas... 10 #28 14 226 34 #26% July| 726% July 
Claude Neon Lights com — } * 3 ‘an 
Cleveland Tractor com. -* a4 Mas} 1°78 380 | New Mexico & Aris Land 1 i is 1% June! 43, Feb 
‘se % May oe is 18 y 
Colombia Syndicate. --...- “ ae a Pe) Se eee 28% 28% 78% July} 11% Apr 
Consol Automatic sa 1-16 Mar e% Jan | Niagara Share of Md-- “io 7 7% 5% May| 11% 
castghandisng com tc gots] 7251 ‘Gov ‘Apel sah Jan | Nitrate Corpof chile || a Juts| 1% daly 
Preferred series B--100 1 ae May] 81 188 | codon Comp Lid com... 5 3160 “3 tal ot ee 
Co tend Products Ine— 33 ul Nor Amer Aviation warr A % 4% % Jul 1 "A 
e 23% o.. Sane] Fa aay Amer Cement * 1 1 4 oie 4 
Class A without poesia” 83% 5% Jan| 15 Apr | North ae Comes. -* 5 a5 Jani 40 Pop 
pendence aE 3 200] 354 May| 634 Mar | Nort am Warren Corp pf-© 126 126 June) 150 Apr 
aay — yy ad 34 1 34 July 51% Jan pete em Motors com B_* 1% 1% % May 3% 
etter Wnedier oomnl...* 13 4,7 7, Janl 14% Mar | Outbos he woot een a au 4k  Juy| 6 ¥ep 
Crosse kwell pref_.* th: 100) 2436 guiz] 36 od Pan American Airways. .--_* 25 25% % Jan; 30% Apr 
Crosse & Blackwe M4 ae 3% 600 3% July 8% Mar a ant Cap Mis com _° 3 4\% % Apr 5 Feb 
eerste eleae- Ml 2500 ost Sol il Se | fetes toe | a” 3 siay| 90 
pag elle hua 17%| 1,000) e1754 July] 17% July | Parke Davis & Co._---..% 86 90% Mar| 109% Mar 
Sates Alporwe vtc....* ‘ 1% 1 ps oF Fann au Mar Pender (D) Grocery A--.* 7 i P.. B54 7 
Saatten Aitiate tan cons %4 tel 11.300] | 35 May] 234 Jan coef ~ ples 160 67% 67% % Junel 79 Apr 
Dayton Airplane Eng com? 2 24%] 4,300) 20 June| 44% Feb | Pepperell Mig--- -----10 ig ide jen) 4A 
De Fe an adie com....* 3% 3 4,400 196 Jan " Phoenix Secur Corp com .* 1% 1% a p. P+ ~ 
Delsel-W Gilbert. .* 11% 11 oe ee eee eee | eee A... 2414 24% 2244 June| 26% July 
Detroit Aircraft Corp... 278. 3 1 a7" + ane ren Philip Morris Consol Peg 4% 2% % = 1s fmf 
Glass B. rte ot 300| "2% June| “494 May | Pilot Radio & Pubs ol A_-* 10% 10% 3% Jan} 23% Apr 
Class B-.- ----------- 2% June a “< 
Se shee be me if 400] 1% Jan| 3% Mar a seme 5u OG 300 June} 10 Mar 
Duval Tease Ought... 1% — So oe Oe) eee . es - 200} 2% May| 5 
Duval Texas Bulphur=.__* — =. ocece e 39 39 300 June} 40% a= 
100' 2 May| 7 Jan weet sare Speco a + * 3 3% 200 Jan} 5 
Edison ros Stores soms...° 10 eS skeet “Bur ice | Sreisasote wet.,_...308 65 «65 25 May| 91% Feb 
Edison Bros “<5 4 500} z3 May| 6% Mar| Pru ied Investors com * 11 §=11%] 2,100) 8% Jan} 14 Mar 
Eisler Electric common. .* 13% 800} 11 June] 22% Feb | Prudentia - estors 87 88 250 May| 91 Apr 
Elec 8 A ~ . idings sacae m8 1384 1700 «8 San 18°? Mar | Publle Utility folding Corp 3% 4 400} 3% June] 7% Feb 
~ — upaoneh it 1100, 1 May] 3% Mer| Com without warratts.® 29% 30 400| 23% July| 3614 Feb 
Fairchild Aviation coal ..* 3% OO} 1% Jel 6 Merl) nF pee aaipoama % %| 4,300 May! 1% 
Fandango Corp common.* 304 7 a” tae as Mar | Rainbow Lum Prod A----* 1 ” 500 ls May| 4 
Federal Bake Shops. -. - - 200} 9% June| 13% Mar Class B-.-..-...--.-- 5 5 100} 5% July| 9% 
Fuswetocrne tics t=] af” ab] He xb sae] ab atte | Reece cae te] SNS) a 
% 0 une 
Finance Co of Am (Balt) A: % ioo] 3 July] 8 Mat Republic Gas (formerly — 9, 94| 4100) 6% sanl 1936 Ape 
Fllntkote Co som A-=—--* 64 romp Sune) 22 MS | neybarn Go ng--------10 ly 2) 3.200) 1% 5 Fe 
wien te aistine. 4 Hors tase] Sg0el 106 dye) Sis te | Boome meres woe ---o 24° 4%] 200) 2054 3% Fed 
Ford Motor of Can ol A-* 16% oy Oe ee ee S| le ieee ; ol me ot ~- 
An a a 4 TH) Beal FE uly] 38k Jae | Bitty caPate arise io] 6 | Bo Be i uly] 0. Jen 
‘Prod com* 2 wy ty 2% 13 
CLT pene Se A Tele: Mg Rg 
Somset Pubries Sous... mw HE TO OG Mae | Ree Ce ore. $i Bt % % % 1 Jan 
Foremost — com...* Schulte-U nited Be to . ssi 33 5% Feb 
ceorees shares clas At Si S41 00] Jac atay| Suc Ben | Soules Corp Gen coms] ans] 166) 8s 18” une] 998 Bop 
* 2 ’ * 
poo he Sa eR Re i Jan| 19% May 
Geen Atma) | 2 Sa a] dee HB ae aetna) A) a | aH a a 
corp... une en Mere 
General re --" ou on 1100 % June} 3% Feb Allot ctfs ull pe mates. _ % it % 36 
Gonetes ~ DP “¢ 16% 16% 300} 14% Jan} 18 Mar | Sentry a. wears au «A 3 8% Mar 
General Leather Co com * 344 3)4] | 300) 855 July ani —_ yy Si adeprasnaagt 30 30 30 = 
Sh Ain a accra] S48] HANS 54K] 10g) 99° Fame] Og" fas | euevin ren cs cota] MO] re < duy| Io Feb 
waa enn-= 9 pr ca 0 : 
Globe Underwnt Bxah---* 108 11°°| ‘"200] 1034 June| 12 duly Singer Manufacturing .100 275 275 : 
Golden States Co Ltd... 13, 1436) 400] 13. July] 15, May | Singer Mig Ltd i ee 3% oh® Bev 
Goldman-Sachs Trading - .* a 5% ’ May 1% Feb | Smith (A O) Corp com...* 
Ca a rte K aan | oemtierrseete..r|..| 19 19 gis duly] tgs ata 
100} 15 June; 23 an y -- 2 2% 
$3 ee Sasie..6 79% % 10} 15 June] 23 Feb | Southern Corp oom eascrnel : if iM 1% 21g Mar 
uF Corp all 22% 2244] 100] 19 June] 2934 Mar | S’west Dairy 4 com. -- 
Gray Tel Pay Station ._* 100 June} 73% Feb | Spanish & Gener D a ti 
ep tA -- Am dep rcts for ord reg. 28 35% 37 Mar 
Noo vot com aah... 8 Us| O76 Zon) 200, be | Suma My owe pt 100 vB 
Greif Bros aves 7 me 100] 19% July} 19% July | _ 6% pref with privilege 50 2 Hy 4 25% eb 
Grocery Stores Prod v t c_* a ait & ie | oe 5-16 5-16 516 2 
Heap re rs centro tec | ie Bi 2 Mat 
Am dep rets for part ptd 100} 1% May; 2% Bn owe & = mons 5 25% 26% 24% 30% < 
Haopien Candy Sts com 1,200 Jan = d aaa 15 3314 34% 295% 40% Apr 
100} 14 May| 23% Feb | Swift International_____ 5, Bu BM 8 Mar 
Hyerade Food Prod sti» SIS Stee a5” aes | Sree ree Maes os 8h a June, yg Mae 
Imperial Tob of Canada. .5 200} 8% June Fs ny thon on agg 2% 2% 4 3 i 
eed tine sts tar ort. ith 900} 20 Mar| 22% July | Tobacco Prod Exports...* 
Insull Utility Investment _* 900; 22 June; 49% Feb | Tobacco Securities Trust— “Ki 14K 14% July 
_Seeond pret with warr.-* wo] So fend Sh. Mar | Am dep ores ord reg af af ae July 
% ee we 
ood tn $00| “54 May] 9% ¥eb Todd Shipyards Corp.---3 %.. &.. an i+ 
ee 500; 35 June} 50 June Transco! ‘ansp__.. 
| a ronin| aoe st". 200} 9% June} 13% Feb bay bhi Screen— 5% 8 5% 1334 Mar 
a trainens Yr ond te 100} 10, July! 11, July | Tri-Continental Corp warr Hs a % 29% Mar 
I terstate Equities com . .* 1,500 1% June} 4% Apr | Tri Utilities Corp com---.* 
Interstate Hosiery Mills. .* ia eee th tee | Cote 5% 5% 3% y = 
a uh se | Gee gle 
ic si mg soo| x2yg etl 14, ape | Matec enmp waves] BY ac ds 
100} 12% Feb pr cum conv pref-....- 21% % 
oe = en cssnod 2,400 4% Jan} 1% Apr | Ungerleider Financ’l Corp* 0% 30% 17% 22. ~Mar 
Lackawanna Securities... * 29 = Ju 37 = Jan | Union Amer Invest com..* 4% 436 4 7 Feb 
Lakey Fdry & Mach com .* 1% July 3 Jan | United-Carr ~ oo eee 22% 22% 28% Mar 
Lehigh Coal & Nav , 100} 19% J 27% Feb United Chem $3 pr ----% 5 Bie 4% 10% Mar 
Lerner Stores Corp com... 100 May| 36% Mar | United Founders yee 53% 5334 Yu Mar 
Libby McNeill & Libby. io 200] 10, Janj 1435 Mar | United Shoe Mach com -25 i Se 1% 234 
Louisiana La: Explor. * 1,000 % June 2 Jan United Stores Corp vt c. ‘ 3 4 3 2 6% Feb 
MacMarr Stores Inc..__. * 10,500 44% June} 11% Feb | United Pong Rae 4 Fact com 60 60 65% a 
Manual sire vera Ty ds May] Shee 
634% pref with warr_100 76) 19 July Jan | U8 Finteiing Oom......- * 4% «5 10 
Mapes Consol Mér... 100] 32% Jan| 41 Apr/| US Foil class B....----- . 1 IK 3% Feb 
Mavis Bottling class A___5 1,100] 1% June! 536 Apr | U S & Internat Sec com_.* 39% 39% oe. 7 
May Radio & Television _* 84 May! 18 July | First pref with warr..* 2% 2% 6 
McCord Rad & Mtg B__* 6% July; 8% Jan | U S Limes pref_.__..---- 7 25% 25% 25% a 
Mead Johnson & Co com 1,000} 73 July 113% Mar Bae aps: Anglia" 4% «BM 2 Fe 
Merritt Chapman & Scott Joty] 14% Jan ae areca 73 74 67s 9% on 
nagae Minabias sone ahaa! 5 100] 24% June 36% Apr Utility & Indus Corp com.* "” 17 14% 19% 
om - 300 Jan pr|  Preferred__.......-... 
Midland Steal Prod 20 bt. 800] 14° Jan| 18 Mar | vanCamp Mili pf ww ido oe 3 2% Jani| 7% Mar 
Midland United Co com_* 100} 17% Jan) 23 # Feb| Van Camp sal Corp----10 Ba BM i Jaa 
Minneapolis Honeywell Vick Financ Boone 8% 8% 8% July 4 
Regulator pref. - ___.100) 100] 82 Febj 91  Mar| Vogt Mfg._-...-------- a 17. 17 15% June; 2934 Mar 
Miss River Fuel warr-._.. 600} 4 May] 10% Feb Walgreen Go dom -72-77* eT aa 
Mock Judson & Voehr— Walker( 7 5% OB 4% May % 
Common CO ed ae i aa Tone) 225 
, Ward & CoA * 80} 99 July pr ch Gra’ -- 
in te xs 1,300} 214 May| 434 Jan | Western Air Express. ...10 3 BM I 6% Mar 
National Aviation. __-___* 900) 44% Jan 10, Mar | Willow Cafeterias com_.* a 12% 33% Mar 
Nat Bond & Share Corp_.* 1,200] 26% June} 34% June! Preference __-_-_- oP ol 
Stores 1,700, 2% July; 5% Jan Woolworth ( (F W) 9% Junel 12% July 
Net lovaniont + Pe 700 Ht June 7% Feb| Amer dep rcts for ord shs 10% 11% 
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Range Since Jan. 1 Last | Week's Range Ra: Since Jan. 1 
: 7 
Public Utilities of 4 cn 
Rights— (Concluded) Par. Low. High 
mr oy + endierebaiont U 8 Elec Pow with warr__ 4 4% 
pest oermertee isl de Ho 
Ww 8 8 9 
Public Utilities— 7 bi ina enle ohn ie % 4 
Alabama Power $7 pref..* Western Power pref_._1 ..-| 105 105 
Allegheny Gas com--_-_._. * 
Amer Cities P & L cl A__50 Former Standard Oil 
Cees. tin os * Su ia 
Am Com’w'th Pow com A* Borne 8 ee 25)...... 8% 10 
os class P.- Bia coekeree a Line. _50 23 23 
st ao a a z Eureka pee 100}; 25 25 25 
$6.50 ist preferred. Humble on & Refining. 25 ug 61 $3 i: 
Am Dist Tel NJ7% pt ido Imperial Oil (Can) coup__ 11% 12% 
Amer & F Foreign Pow warr- ered... ........9]...... 12% 12% 
Amer Gas & Elec com...* Indiana Pipe Line___._. io ---| 12% 12% 
ies, eT 
Amer L & Tr com______ 35 Ohio O116% pf...._._. 100} 88%] 88 88% 
Am Superpower Corp com* Socony-Vacuum Corp new. Sak ae 18% 
First preferred..__..__ Solar Refining... ......25}______ 10 13% 
$6 cum pref....-._._. * South Penn oll sis thee. 13%| 13 13% 
Appalachian Gas com___. Standard Ofl (Indiana) _ 33 24%| 24% 27% 
*. ,, SRR! Standard Oil (Ky) ___.__ 25} 18%] 18% 19 
Assoc Gas & Elec el A... Standard Oil (O) com._.25)......| 43 43 
Warrants-.....- 5% preferred....__. 100 --.| 100 102 
Assoc Telep & Teleg cl A _* VRC GR ides ccwins 43%) 41% 47 
Brazilian Tr Lt & Pr ord_* 
Buft Niag & East Pr pf_.25 Other Oil Stocks— 
lst preferred._._._____. * Amer Maracalbo Co_..__ * % 5% % 
Cable & Wireless Ltd— Ark Nat oo Corp com..*/......| 8% 4 
Am dep rcts A ord shs_ £1 CONG Bik dob dSec dances *| 3 3% 3% 
Am dep rcts B ord shs_£1 Atiantie Lobos Ofl com... .* % \% 4 
pom t op ad g pf- 100 wens ccncéanlnacese % 41% 
Cent hy 4 Serv com... British Amer Oll Lta— 
Class Coupon stock (bearer) . - ---| 10% 11% 
Carib Syndicate_._...____ 1% 1% 
Colon Oil Corp com __.._ * i 1% #+&1% 
Columb Oll & Gasol v t c.* 3% 34% 4 
Consol Royalty Ofl_..... 1 1% 1% 1% 
Cosden Oil Co com_..._. * ween 1 1% 
Preferred........... 100 ase 2% 2% 
Creole Petroleum Corp. _.* 25% 2% 3 
Derby Oil & Ref com..__* ane 2% 2% 
Gulf Oil Corp of Penna__25 56 59 
Indian Ter Illum Oil cl A * 9% 9% 10 
Intercontinental Pettl. ..5 %| 5-16 7-16 
Hispano Internat’l Petroleum... __ * 11% 12% 
do Elec 8 A (Chad)... .. Oil Develop. .-25 % on 5738 
Conn Lt & Pr 6%% pf_100 Star Gas Corp--... %l 16% 17% 
Coas’! G El & P Balt com * Magdalena ee} ---| 3-16 5-16 KW 
Consol Gas Util --* Mexico-Ohio Oil_.......#}]-.-.-. 3% «3% 43g 
Class B v t e..-...-.-. Mid-States Pet cl A Vi 6-2 2% 3 4% 
Cont'!| G & E 7% pr pt.100 Class B vt ¢__........*]_..__- % %K 1% 
Duquesne Gas com --_.__ Mo-Kansas Pipe Line ssi 4% 4% 5 11 
East Gas & Fuel Assoc. __* Class B vot tr ctfs....- y% y% 5-1 % 
6% preferred... .- Mountain Prod Sette Daiwa 4 4 5% 
East States Pow com B_.* 
Eastern Util Assoc com_.* National Fuel Gas___.___ * éoul 19% 26% 
Convertible stock... .- hh European Oil Corp. % K% 2% 
Elec Bond & Sh Co com._* Pacific Western Oil_...__ * 5% 65% 15 
Bah wadddidn * Pandem Oi) Corp...-.-...* \% 3-16} % 
$5 cum pref.....-_... * Pantepec Oil of Venez__._* % % 2 
Elec Pow & Light warr-_-_. Petrol Corp of Amer warr-. % % 1% 
Empire Dist El 6% pref 100 Plymouth Oil Co__...... 5 9 9% 19 
Empire G & E 7% pt-..100 Producers Royalty Corp__* 1 1% 414 
8% preferred.......... Pure Oil Co 6% pref-..100 66% 68% 83% 
Empire Pub Serv com A__* Reiter Foster Oil Corp-_-__* 1% 1% 1% 
European Elec Corp warr-. Root Refining pref_..... * 2 2 3% 
Florida P & L $7 pref....* Ryan Consol Petrol_-_.._. * 2% 2% 2% 
Salt Creek Consol Oil...10 ese % % 1% 
Gen G & E $6 pref B___.* Salt Creek Producers. ..10 K% 4% 4% 7% 
Gen Pub Util $7 pref..__* Southland Royalty Co-...* 4% 65 7% 
Georgia Pow $6 pref__._- DR TR. oi vise cccuns 5 % 1% 1% 5% 
Hamilton Gas Co com vt ¢ Texon oll & Land Co___.* 8% 8 8% 12% 
Illinois P & L $6 pref.___* Venezuela Petroleum... -_5 % % % 1% 
Rhee asked Woodley Petroleum....-.1 cea on 2 3% 
Int Hydro-Elec $3.50 pf.* “Y” Oil & Gas Co--..... * 1% 1% 2 2% 
Internat Util cl A... ... * 
CROSS Tis ce siwnncoscee * 5\ Mining Stocks— 
eee PEs 6-0 + cawee * 88 Bunker Hill & Sullivan__10 ---| 33% 36 53 
Interstate Power $7 pref_* 68% Bwana M’Kubwa Copper 
Italian Superpower com A. 2% American Shares - ~~. -..|------ 1 1 1% 
Jersey Cent P & L 7% pt-_. 106% Comstock Tun & Drain 10c % % % % 
Kings Co Ltg pref D___1 96 Consol Copper Mines....5 inal 2% 2% 3% 
Long Island Ltg com__-- 29% Consol Min & Smelt Ltd 25 ---| 98 98 44 
7% preferred .....-- 106% Cresson Cons Gold M&M 1 ane % % 1% 
Los Ang G & El 6% pf.100 107% Cusi Mexicana Mining--__1 % % 7-16 1% 
Marconi Wirel T of Can__1 % Engineers Gold Ltd-_..-- 5 woe % % 1% 
Memphis Natural Gas-. _* 8% Evans Wallower Lead com*|---.--- 5 % 3% 
Middle West Util com- -- 144% Falcon Lead Mines-_-..-. 1j----..{ 1-16 1-16 % 
Mid West States Util cl A * 7 Golden Center Mines. -_.5 % 4% % “ 
Moh’k & Hud Pow Ist pf_* 100% Goldfield Consol Mines. .-_1 sine \% ¥% Y% 
Mtn Sts Pow 7% pref_.100 75 Hecla Mining Co_.---- 25¢ nites 5% 85% 8 
Nat Pow & Lt $6 pref____* Hollinger Consol G M..-5]------| 5% 5% 8% 
Nat Pub Serv com A....* Hud Bay Min & Smelt. _* 4 4% 6% 
New Engi Pow 6% pf..100 Moss Gold Mines Ltd ...1 ---| 5-16 5-16 11-16 
New England Pub — Newmont Mining Corp. 1g 29%| 29% 31% 58% 
$6 prior lien_.......-- * Nipissing Mines. ........5}------ 1% 1% 1K 
$6 prior lien pref____.. ’ 
N Y Pow & Lt $6 pref___.* Obie COODE ..-.c-ncece 1 | 3-16 % % 
N Y Steam Corp com_._.* Premier Gold Mining---_1 &% % % 1% 
N Y Telep 6% % pref..100 Quincy Mining-------- 25|------| 4% 4% 6% 
Niagara Hud Pow com..10 Roan antelope Copper 
Class A opt warrants... Amer shares. _---.----- % 8% 9% ; 18% 
Class B opt warrants... St Anthony Gold Mines--.1 % % 3-16) 59,800 3-16 
Class C opt warrants-_-. Shattuck Denn Mining--* spt 3% 3% 200) 6 
Nor Amer Lt & Pow com_* Sou Amer Gold & Plat...1 oo BM Bi 400 2% 
Nor States Pow 6% pf.100 Standard Silver-Lead----.1 1-16 1-16} 1,000 
Ohio Power 6% pref...100 Teck Hughes Hold Min..1 6% 6% 6%) 3,100 
Ohio Pub Ser 7% ist pf 100; 102 Tonopah Belmont Dev --.1 ---| 1-16 ¥% 600) 
Pacific G & E 6% ist pf.25 United Verde Extens’n.50c| 94%) 9% 10%) 4,200 
5%% 1st preferred..._- Utah Apex Mining Co...5]------| 1 1 100 
Pacific Pub Serv class A. .* Walker Mining-..--- -1]------ 1% 1% 200 
Penn Cent Lt & Pr $5 pf__* Wenden Copper Mining__1 ¥% 516} 3,600 
Phils Bl Pow pret 25 33 54 Bond ‘ 
El w pref...... nds— 
Pub Ser of No Illcom-.-...* 200 Abbotts Dairies 6s. ..1942 ---| 100% 100%} 3,000 
Pub Ser of Ind pr pref.-.--. 96% Alabama Power 4)60... 398! 98%| 9834 99%4)129,000 
Pug Sound L & P 6% pf__* 99% oe ver adiamenwat 1956] 10434) 104% 1044) 4,000) 
Rochesier G & E pref D 100 92 1st & ref 58....-.-- 1968} 104%] 104 104%) 21,000 
Rockland Light & Pow..10 16% pe. td. & af deb 5852) 104%| 10434 105%| 47,000 
Shawinigan Wat & Pow._* 43% 7 Ltd 5s.-.1948} 97 97% 97%) 5,000 
So Cal Edison 6% pt B-25 28% Aggregates Corp 6s 43 
| ait eeeet 25 30% ANwith WaTants........-|------ 60% 6034) 2,000 
5\%% pref series C...25 26% Amer Com’Ith Pr 68..1940] 73}<4|s72% 74 46,000) 
80 Colo Pow class A-...25 19 Debentures 5%4s8---~ 953 65 68 2, 
Southern Nat Gas com.._.* 3 Amer & Contin Corp 5s ‘43 a oe 79%} 20,000 
S’west Gas & El 7% pf.100 O4 Am E! Pow Corp deb 6s '57 %| 62% 63 9,000 
So'west Gas Util com....* 3% Amer G & El deb 5s..2028) 100%| 100% 100%}128,000 
Standard Pow & Lt com._* 33 Amer Gas & Power 5s. He 684%1| 67% 68%] 14,000 
Common class B--.--...* 33 Debenture 68. ----- 87 87 89 2,000 
Swiss Amer Elec pref_._-- 81 Amer Pow & Lt a -- ie 104%} 10434 105%| 64,000 
Tampa Elec Co com-..... * Amer Radiator deb 44s '47 ---| 100 100%} 21,000 
Union Nat Gas of Can-.-_- Amer Roll Mill deb 5s. 1948)-...-- % 8A 8,000, 
United Corp warrants... - 4% % notes...Nov 1933]......|s933{ 9314] 13,000 
United Elee Serv warrants Amer Seating Corp 68.1936 ook a 59 10,000 
United Gas Corp com...* Appalechian = iy vy ree 0 ite pty oe 
f non-voting -.....- Appalachian Gas 6s-. ,000' 
Wa kills th caine a yo deb 6s ser B..1945, 4954} 348 52 4132,000 
United Lt & Pow com A..° Arkansas Pr & Lt 5s_.1956| 100%| 100% 101 )/135,000 
Common B...-...-.... * Arnold Print Wks 68..1941|...... 86 1,000 
$6 conv ist pref._._._- * Associated Elec 4}48-_.1953 ---| 83% 85 | 25,000 
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Sales 
for Range Since Jan. 1. Week's ae for Range Since Jan. 1. 
Week. of Prices Week. 
Bonds (Continued) 3 High. Bonds (Continued) Low. High. $s High. 
Associated Gas & Electric y Great West Pow 5s C.1962 105% 105%} 6,000 106% June 
TR ce octatnctatie 63 | 13,000 80 May — Invest Corp 5s’48 
448 series C.....--. 194 62 44|139,000 73 Mar GUTGEB . oc civiédlococes 50 52 3,000 59 
lp niatemetentnaaind tl 1950 6834| 90,000 80% Feb Pa nny w Ry s "58 40,000 35 
Piibvuvivtnamigoede 1968 69 3% |209,000 80% Feb | Gulf Oil of Pa 5s_._.- 102% 102%} 19,000 103 
adsccoustaenenwe 66%} 3,000 77 Feb Sinking fund deb Se iba7 102 102%] 28,000 104 
BEIM ch naksutioncion 1938 64%| 28,000 76% Jan | Guif States Util 5s_...1956 % 100 | 68,000 102% 
1 85%} 8,000 96% Jan s series B_June 1 1961 94 94%) 3,000 94 
Assoc Rayon deb 5s 1950 49%} 19,000 60% Apr Elec deb 78.1 88 90 5,000 100% 
Assoc T & T deb 5%s8 A '55 89 37,000 90 Jan | Hamburg El & Und 5s 38 54 62 11,000 86 
Assoc Telephone Util 6s '33 100 5,000 100% July | Hood Rub 54s Oct 15 1936 60 60 1,000 69% 
ios! seiininindindiandd 1944 86 44,000 92% Mar | Houston Gulf Gas 68.1943 82% 83 3,000 291 
Baldwin Loco Wks Ses 36,000 102 Mar | Houston Lt & Pr 44s 1978 99 6,000 99% 
Bates Valve Bag 68 Ist 5s series A_..... 1953 103% 103%} 3,000 104 
EE 4,000 Mar 1st lien & ref 4148 E.1981 11,000 99% 
Bell Tel of Canada 58.1957 9,000 May ‘ood 6s ser A. 49% 51 12,000 56 
st M 56 series A...1 26,000 June | Idaho Power 5s_..--- 1947 104% 104%} 2,000 105% 
lst M 5s ser C..-... 26,000 May | Ill Nor Util 1st 58....1957 103% 103%} 1,000 105 
Birmingham Elec 4%s 1968 25,000 May | Ill Pow & L Ist 6s ser A '53 104% 104%] 57,000 105 
Birmingham Gas ist 5s '59 11.000 Mar lst & ret 54s ser B_1954 102% 102%} 14,000 105 
Boston Consol] Gas 58.1947 10,000 June Ist & ref 5s ser C_..1956 % 98 55,000 994 
Boston & Maine RR 6s '33 1,000 Jan 8 f deb 5%4s_.May 1957 91 91%} 4,000 94 
es — Ny h- 78....1935 28,000 May | Indep Oil & Gas 6s__.1939 % 82 3,000 100 
8....1956 19,000 May | Indiana Hydro-Elec 5s '58 5 5,000 97 
Capital Samin deb 5s A '53 Indiana & Mich Elec 5s '55 104% 104%} 1,000 105% 
Without warrants......j...... 1,000 June | Indiana Service 5s__..1950 \% 12,000 88 
Carolina Pr & Lt 58...1956 20,000 May Ist 1 & ref 58 A___.- 1963 4% 1,000 86% 
Cc illar Tractor 58.1935 30,000 Feb | Ind’polis P & L 5s ser A ’57 s104% 105 64,000 105 
Cent Ariz Lt & Pr 5s..1960 31,000 July | Insull Util Invest 6s 1940 
Cent Ill Pub Ser 5s G.1968 43,000 May With warrants.- -.... 83% 86 99,000 95 
ref 44s ser F_1967 116,000 May | Intercontinents Pow 6s '48 
Cent Maine Pow 4s E '57 14,000 June With warrants.-........ 35 37 9,000 60 
Cent Pow & L Ist 58..1956 34,000 Mar | Interlake Iron 5s B__.1951 87% 88%] 11,000 90% 
Cent Pub Serv 5s Internat’] Pow Sec 7s E '57 17,000 100% 
With warrants.__....._. 131,000 Mar Coll trust 64s ser B 1954 101% 103%] 13,000 104% 
Cent States Elec 5s. ..1948 95,000 Mar 64s 9 Giiecwovn 955 BS 8 12,000 92% 
Deb 5%s8__Sept 15 1954 62,000 Mar Secured 7s ser D__..1936 95% 95%] 9,000 96 
it States P & L 5s '53 26,000 Mar Deb 7s ser F....... 52 86 87 %| 41,000 88 
Chic Dist Elec Gen 448 '70 47, Mar 
Deb 5%8....Oct 1 1935 29,000 May | International Salt 5s_.1951 85 85%) 6,000 85% 
Chic Rys 5s ctfs dep. _.1927 3,000 Mar | Internat Securities 58.1947 70 70%} 48,000 78% 
— Stores Realty Ho Interstate Power a = 86 88 |107,000 89 
b 5 48 series A. ..1949 25,000 Apr Debenture 6s_.-__- 68 72%| 7,000 84% 
Cincinnsa 8t Ry 54sA'5 1,000 Jan | Interstate P 8 4%s F. 1958 92% 92% ,000) 93% 
1st 6s series B_..... 19 30,000 Feb lst & ref 5s ser D__.1956 Hs 4 ,000 99% 
Cities Service 58...... 1966 2,000 Jan | Interstate Telep 5s A.1961 92 92% ,000) 93% 
Conv deb 5s......- 9 409 ,000 Mar | Invest Co of Amer 58.1947 
Cities Serv Gas 54s. .1942 58,000 Jan Without warrants_._._- 84 8414 ,000: 86 
Cities Serv Gas Pipe L 6s’4 15,000 Jan | Iowa-Neb L & P — 94% 95% ,000 97% 
ServP & L Biss 1952 64,000 Jan 5s _ Eee 94% 95% ,000 964 
Cleve = Ill 1st 56..193' 4,000 June | Iowa Pow & Lt 4%e A. 1988 95% 96% ,000 96% 
ere 1941 1,000 Jan | Iowa Pub Serv Ist 5s__1957 97% 97% ,000 98% 
Cemiehes aati 6s °41 2,000 Jan | Isarco Hydro-Elec 7s. .1952 79% 79% ,000 95 
Commers und Privat Isotta Fraschini 7s. ..1942 
Bank 5148......... 1937) 96,000 Mar With warrants. ........]...... 64 64 1,000 79% 
Com’ wealth~ Without warrants. .....]....-- 64 64%} 1,000 78% 
ial a assent June 1 1943) 4,000 July | Italian Superpower of Del-— 
lst mtge 448 ser C_19 2,000 June Debs 6s dy rm warr "63 66 67 21,000 77% 
lst m 44s ser D_...1957]_-_--- 37,000 May | Jacksonville Gas 5s_._1942 84 85%} 5,000 85 
lst M 44sser E_...196 31,000 May | Jersey C P & L5%s8 A_1945 103% 103%| 2,000) 104% 
lst M 4s ser F_.___. 1 52,000 July lst & ref 5s ser B__.1947 103 103%/|100,000 103% 
Community Pr & Lt5s 1957 40,000 July | Kansas City Gas 6s_..1942 107% 107%} 2,000 107% 
Consol Gas El Lt & P(Balt) Kansas Gas & Elec 6s_ 2022 107% 108%} 3,000 108% 
lst & ref 544s ser E_1952}_..__- 2,000 May | Kansas Power 5s A__.1947 100 100%} 18,000 101% 
lst & ref 434s ser H 1970}]._.--- 3.000 June | Kansas Pow & Lt 5s B_1957 100% 100%] 2,000 101 
lst refs f4s_....._. 1 70,000 June | Kelvinator Corp 6s_..1936 98 98 4%} 17,000 98 
Consol Gas Util Co— Kentucky Util lst wee > 100% 100%} 6,000 101% 
Deb 6s with warr_1943) 10,000 Mar lst 5s series I_.___. 100% 100%} 10,000 100% 
ist & coll 6s ser A__1943) 15,000 Mar | Keystone Pub Serv 5s_ 1978 94% 99%] 7,000 100% 
Consol Textile Ist 88_.1941]__.____ 1,000 Mar | Kimberly-Clark 5s_..1943 99 99 2,000 100 
Consumers Power 40 "58 59,000 May | Koppers G & C deb 5s 1947 99 99 %| 22,000 102% 
Cont’! G & El 5s_.._.. 03 ,000 Mar Sink fund deb 548.1950 102% 102%} 14,000 103% 
Continental Oil 5%s_ 21087 ee ates 16,000 Jan | Kresge (S88) Co Ist 58.1945 100% 101 5,000 103% 
Continental Secur 2 Ctfs of deposit......__- 100% 100%} 5,000 100% 
With warrants.__..____ 2,000 Apr | Laclede Gas 5%s____- sees 100% 101 6,000 101% 
Crane Co 10-yrs d 5s_.1 5,000 Apr | Lehigh Pow Secur 6s__2026 103% 104%] 42,000 106% 
Crucible Steel deb 5s. _1940) 18,000 Mar | Lexington Utilities 5s_1952 96% 96% 5,000 96 
Cuban Telep 714s....1941 4,000 Mar | Libby McN & Libby 5s °42 392% 93% 1,000 96% 
Cuban Tobacco 5s...1944]_..._- 10,000 June | Lone Star Gas deb 5s8_.1942 99 1,000 100% 
Cumber’d Co P & L 4%s'56}______ 5,000 July | Long island Ltg 68_..1945 106 106 1,000 106% 
Cudahy Pack deb 5148 1937 50,000 Feb Conv deb 5%s A__.1952 103% 103%} 4, 103% 
Sinking fund 5s___.1946 13,000 June | Louisiana Pow & Lt 5s 1957 101% 102%] 32, 103 
Delaware Elec Pow 54s '59}]_..--_- 1,000 May | Manitoba Power 514s_1951 82% 83 6, 95% 
Denv & Salt Lake Ry 6s ’50}__-_.-- 1,000 June | Mansfield Min & Smelt 
Det City Gas 6s ser A.1947 19,000 May 7s with warrants. __1941 65% 65%) 2,000 92% 
lst 5s series B__._-- 1950}...... 12,000 Apr | Mass Gas Cos 54s_._1946 104% 105 15,000 106 
Det Int Bdge 6%4s__..1952 1,000 Jan Sink fund deb 5s__..1955 3100 101%} 60,000 102% 
25-year deb 7s___.- 1952] _...... 9,000 Mar | Mass Util Assoc 5s A__1949 96 96 96 
Dixie Gulf Gas 6s Metrop Edison Ist 4s E '71 92% 93% 95% 
With warrants... _. 193 10,000 June | Middle West Utilities— 
Duquesne Gas lst 6s. _194 15,000 Jan Conv 5% notes....1932 oore 99% 100% 
East Utilities Investing Conv 5% notes__..1933 97% 99% 
5s with warr _____. Jan Conv 5% notes___.1934 oa 95% 97% 
Edison El (Boston) 58.1933 May Conv 5% notes__..1935 92% 95 97 
3%% notes Nov 1 1931 Mar’ | Milw Gas Light 4%s__1967 104 -105% 106% 
Elec Power & Lt 53...2030 Mar | Minneap Gas Lt 4%s8_1950 93% 94% 95 
Elec Pub Serv 54s C 1942 May | Minn Pow & Lt 4%s_1978 97 98 98 
Empire Oil & Refg 5\4s '42 Jan | Mississippi Pow Ist 5s_1955 95 95 96% 
Ercole Marelli El Mtg— Miss Power & Light 5s 1957 96 96% 98% 
With warrants 648.1953 Mar | Miss Riv Fuel 6s Aug 15’44 
European Elec 64%48__1965 With warrants. .__.____ 96 96 106% 
Without warrants... -__ Mar Without warrants______ 90 92 98% 
Eur Mtge & Inv 7s C_1967 Apr | Miss Riv Power Ist 5s 1951 104% 105% 105% 
Fairbanks Morse Co 551942 Jan | Monon W P 5\%s B__.1953 99% 100 101 
Farmers Nat Mtg Inst 7s'63 Mar | Montreal L H & P Con— 
Federal Water Serv 5148 54 Feb Ist & ref 5s ser A__.1951 104% 105 105% 
Finland Residential Mtge 
Bie OO sc dicdaw cane May | Narragansett Elec 5s A °57 3103 103% 104 
Firestone Cot Mills 53.1948 Jan | Nat’l Elec Power 5s___1978 Ss % 68% 77 
Firestone T & R 5s__.1942 % July | Nat Food Prod 6s__..1944 70 
Fisk Rubber 5%s_.__1931 5,000 Feb | Nat Pow & Lt 63 A__.2026 103% 10434 107% 
Certificates of deposit __- 6,000 July 5s series B________- 2030 93 
Florida Power & Lt 53s_1954 5,100 Apr | Nat Public Service 5s_1978 $956 70% 78 
Garlock Packing 6s___1939 5,000 Apr | Nat Steel Corp Ist 5s_1956 92 9834 e99% 
Gatineau Power Ist 5s 1956 49,000 Jan | Nat Tea Co 5s May 1 1935 97 9844 99% 
Deb gold 6s June 15 1941 12,000 Mar | Nebraska Pow 4%s___1981 102% 102% 103% 
Deb 6s ser B__A & 01941 3,000 Jan | Neisner Bros deb 6s__1948 53 54 80 
Gen Bronze Corp 63_.1940 46,000 Apr | Nevada-Calif Elec 58.1956 90% 91 June} 93% 
Gen Motors Accept Corp N E Gas & El Assn 58_1947 86 87% 94 
5% serial notes. ._.1932 1,000 May Conv deb 5s__..__. oe z86 87% 95 
5% serial notes....1933 6,000 June Conv deb 5s_______ 1950 885 87 G4 
5% serial notes_.__- 1934 14,000 May | New Eng Power 5\s-_ 1958 89 89% 94% 
5% serial notes... - 1935 6,000 May A. eatin ebb 82% 83 834 
5% serial notes__..1936 2,000 May | N Orleans P Serv 4s "a6 94% 95 95% 
Gen Pub Serv deb 5s__1953 1,000 June | N Y & Foreign Inv 54s '48 
Gen Pub Util conv 63.1931 2,000 Mar With warrants......___ 272 0= 272 82 
Gen Rayon deb 6s A__1948) 1,000 Jan | NYP &LCorp Ist 4%s’'67 9914 100 Feb/e100% 
Refract 5s_..1933 1,000 Mar |} Niafara Falls Pow 6s_1950 106 106% 108% 
Gen Wat Wks G & E— Nippon Elec Pow 64s 1953 91% 92 944% 
Conv deb 6s ser B__1944) 7,000 Jan | Nor Cont’l Util 5%s A 1948 7 June} 75 
Goernie, Power ret be..1967; 105,000 May | North Ind Pub Serv 5s 1966 103% 104% 105 
Gesfurel deb 6s. _..._. 1953; lst & ref 5s ser D__.1969 104 3105 Janjel104% 
Without warrants... .. 4,000 Mar | _ ist & ref 414s ser E.1970 98% 98% Jan) 99 
illette Safety Razor 5s 40 90,000 May | Nor Ohio Pr & Lt 5%s 1951 104% 104% Jan} 105 
Glidden Co 5%s_-.-... 1935 5,000 jan | Nor Ohio Tr & Lt 53__1956 102% 102% Jan 10834 
one heen se $348.-1985, No Sts Pow 6 ow 648% notes’33 10254 102% Jan} 104 
Cwenetcosloccece 37,000 Feb O56 > mates Me 102% 103 Jan) 103% May 
Grand. (F & W) Pro ; Ref 4}4s....-..... 1961 98% 98% Apr| 99% May 
Vv deb 6s..Dec 15 '48 1,000 Jan | Northern Texas Util 7s '35 96% 97 Jan —_ Mar 
Grand Trunk Ry 6}48_1936 34,000 May | Northwest Pow conv 6s '60 79 «#679 July| 96 
Grand Trunk U 48_...1950 85 3,000 July | Ohio Edison ist 5s8___1960 104 104% 
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Sales Friday Sales 
we’. Range wt Last |Week’s Range shee Range Since Jan. 1. 
Price.|Low. High.| § Bonds (Concluded) Price.|\Low. High.| $ Low. High. 
ior iss hy 7 com 6% notes....1933] 92 
%| 97, wese %| 92 12,000} 81 May! 93% June 
103 103%] 27, Serial 6 --1932) 98%] 98% i 3,000}; 80% Jan 9834 
55 1, Serial 644% notes. .1934}______ 75 75 2,000} 65 84 
101 102 63, Serial HS --1935} 22... 75 75 1,000} 65 June; 83% Mar 
114% 114%) 2, Serial 644% notes..1936)______ 63 6634; 17,000} 60 June} 77 Apr 
106% 1 12, Serial 634% notes..1937)______ 66 3,000} .60 June} 7634 Mar 
100% 102 /|156, 6 notes..1940}______ 61 61 1,000; 60 June} 78 Mar 
67% 5,000 Utah Pow ist 53_1944)_____ | 963% 96%} 3,000] 94 Jan| 98% May 
985% 99%) 90, Van Camp Packing 68.1948 ins nen 52 1,000} 45 Jan} 60 Feb 
2, Van Sweringen _ nx’ = 53%4| 52% 57 |127,000) 52 85 Jan 
98% 99 | 50,000 va Power 5s-....1955}_.._.. 104% 104%| 1,000] 102% Jan} 1 
bes Pao see ipa ibis bia 96% 96%] 13,000} 92% 97% M 
58 0 24, 1st ref 5s ser B__... 1950} __.... 893% 90%) 16,000} 87% J 91% May 
97 7%| 72,000 5 t deb 6s_.......- 1946) 92%| 92% 92%] 6,000 #88 Jan 
Ward Baking Co 6s_..1937|______ 1013 102%] 10,000} 99 Jan| 104% June 
103% 104%} 14,000 Waldorf-Astoria Corp 
101% 102 63,000 Ist 7s with warr__..1954}______ 55%] 14,000 4 Feb 
104% 104%] 13,000 Wash Wat Pow 5s_._.1960/______ 105 105 4,000/2102%4 Jan) 105% May 
West Penn Elec 5s__..20 88 24,000 3 Mar 
59s 61 7,000 West Texas Util 5s A-1957) 87%4| 864 87}4| 48,000 June} 9134 Mar 
| 92 915% 92 | 57,000 yp mang ma Union - oe we 4 
ajinaniaades 4,000 68 Jan 
104%} 104% | 1,000 Westvaco Chlorine Prod uly % 

95% %|187,000 10-year 5\%s Mar 1 1937}______ 103 103 5,000} 101 Jan} 104 Feb 
103% 103% 4,000 Wis Pow & Lt 5s F_..1958|______ 103% 103%| 2,000} 101% Mar] 103% May 
2 iz 13-000 ist & ret 5s ser E..-1956) 103%| 103% 103%] 1,000} 101 Jan| 103% May 

95 rg 424.000 Foreign Government 

34% 36%] 25,000 And Municipalities— 

107 % 107%4| 41,000 Agric Mtge Bk (Colombia) 

73% 73%| 1,000 20-year s f 7s_.___. 1988 )}...5.. 76% n8 16,000} 55 May] 88% Jan 

20-year 7s..Jan 15 1947|______ 75 75%| 4,000 May| 79% July 

78 80 19,000 Buenos “ere tea 14m e7 70 69% 75 9,000| 57% May| 97% Mar 

36 88%} 4,000 Ext 7s April______. 1952} 63%] 63% 63%]! 1,000 June} 90% Mar 

1,000 Cauca Valley 7s June 1°48) 42 42 47 7,000} 38 May) 75 Apr 

86 86 2,000 Cnt Bk of German State & 

102% 103%} 42,000 Prov Banks 6s B_..1951| 51 50 58 28,000} 50 £July| 80% Mar 

97 97%! 28,000 Danish Cons Munic 5, 55) 100%| 9954 100%| 10,000} 99% Jan) 102% May 

Power Corp (N Y) 5%s.’47 95 96 | 11,000 oe Te 1953)_..... 9734| 22,000} 96% Jan} 100% May 
Procter & Gamble 4348. mH 105 105%| 23,000 Danzig Port & Waterways 

Prussian El 6s_______ 58% 58%'100,000 25-year ext 6%s_..1952]______ 59% 63 6,000; 59% July} 80 Mar 

Pub Ser of N Ill 4\%s-_ 1980 98% 99 21,000 German Cons Munic 7s '47|______ 55% 70 26,000| 63 July Mar 
ist & ref 5s C_____. 105% 105%} 10,000 oa Pe Oe ee 1947; 46 45% 6134| 48,000) 45% July} 82% Apr 
lst & ref 44s ser D- i978 98% 99%] 10,000 Hanover (City) 7s_...1939| 64 64 65 4,000} 64 July} 95% Mar 
ist & ref 4145 ser F_1981 98% 9914/194,000 Hanover (Prov) 6%s.1949| 55 55 65 | 23,000} 55 July} 84% Mar 

Pub Serv of Okla 58__1957 100 100%} 35,000 Indus Mtge Bk of Finland) 

Puget Sound P & L 5%s’49 102 102%| 47,000 Ist Mtge coll s f 7s..1944| 89 89 90%| 32,000} 89 July] 295 Mar 
ist & ref 5s ser C__.1950 100% 100%} 7,000 Maranhao (State) 7s..1958) 35 35 35%| 6,000}; 34 June}; 59% Mar 
ist & ref 444s ser D_1950 294% 945%! 55,000 Medellin 7s ser E_._.- Lt Meee 65 69%; 5, 56 July; 79 Mar 

Queens Borough Gas & Elec Mendoza (Prov) Argentine 
5\sseriesA_______ 19 104 104 5,000 Externalsfg7%s..1951| 42%] 3934 45 28,000}; 33% June} 78 Mar 
Se , 1958 102% 102%} 1,000 Mortgage Bank (Bogota) — 

Reliance Managem’t 5s ba 7s issue of Oct 1927.1947| 56 56 56 1,000} 52 May| 75 Mar 
With warrants_ 88% 88%) 2,000 Mtge Bank of Chile 63. 1931)___._. 79 7 3,000} 79 July} 299% Apr 

Remington Arms 5 4s_1933 90% 90%] 1,000 Mtge Bk of Denmark 5s’72| 100 9934100 | 21,000} 98 Jan} 101% Mar 

Republic Gas Corp (form- Netherlands (Kingd) 6s ’72) 104 104 104 5,000} 100% Mar] 105% Jan 
erly Saxet Corp) 58.1945 88% 90 80,000 Parana (State) Brazil7s’58} 28%] 28% 2934) 21,000}; 18 May| 54% Mar 

Rochester Cent Pow 5s 53 61% 63 000 Rio de Janeiro 6148...1959| 31%] 30% 38 28,000} 22% May| 68 Mar 

Ruhr Gas 6 %s___._.- 1953 46% 57}4| 36,000 Russian Government— 

Ruhr Hous’ng Corp 6 %s’58 51 55 13,000} 51 July| 82% Apr 6348 ctfs.......... 1919 2% 2 B56) Cie tin i cere lecwenssunes 

| ae |. See 2 2 4,000 1% June 3 Feb 

Safe Harbor Wat Pr 413'79 99% 100% |367,000| 971% June] 100% July | Saar Basin Consol 7s_.1935| 90 90 99%| 6,000} 90 July| 104% June 

St L Gas & Coke 6s___1947 31% 35 19,000} 30% June| 52% Jan | Saarbruecken (City) 7s '35/_..__. 101 101 3,000! 99% Jan! 104 July 

San Antonio Pub Serv 5s’58 99% 100 36,000; 94 Jan} 102% Mar 

Sauda Falls 5s___.___ 1955 104% 105 8,000} 102 Jan| 105% July * No par value. J! Correction. Sold undertherule. o Sold for cash. s Option 

Saxet Corp See Republic sales. t Ex-rights and bonus. w When issued, z Ex-dividend. y Ex-rights. 

Saxon Pub Wks 5s___1932 79 87 22,000} 79 July} 96%4 Apr 

Schulte Real Estate 6s 1935 60 60 3,000} 54% Jan) 80 Apr e See alphabetical list below for ‘Under the Rule” sales affecting the range 

Servet ine Sa. 1088 80 sis¢| 18000] 63 Jan} 84 Apr | 107 the year. 

_&. 3 See %| 18, an r 
Shawinigan W & P 41458’67 97 oie 53,000| 92% Jan| e98% May Chicago District Electric, gen. deb. 544s, 1935, May 13, $2,000 at 103%. 
ine coll 4% aon B.1968 Bs: sans 36.08 1h0s = anata _ Commonwealth Edison 4s ser. F 1981, July 22, $9,000 at 94%. 
st 5s series C____. 1970 % %) 8, an 4 Mar | Consol. Automatic Merchandising, com. v. t. ¢., March 9, 100 at 5-16 
1st 4's seri 33 D %Ma 0 . “Ba TP aa 7 7 r 
Sheffield Steel peo + ox 0% be ye " May 10888 we Cumberland Co. P. & L. 4s, 1956, May 26, $1,000 at 109. 
Snider Packing 6s____1932 46 47%| 14,000} 35% Jan} 541% Mar | Empire Power partic. stock, July 10, 50 at 39%. 


Southeast P & L 63__.2025 
Without warrants____-__ 
South Carolina Pr 5s__1957 
Sou Calif Edison 5s___1951 
Refunding 5s_____._1952 
Sou Cal Gas Corp 5s_. 1937 
Sou Calif oe Co 4s. coos 
lst & re f 56........19! 


Without privilege______ 
S’westerp Assoc Tel 5s 1961 
So’west Dairy Prod 64s’38 
Southwest G & E 5s A_1957 
S’west Lt & Pow 5s A_1957 
So’west Nat Gas 6s___1945 
So’west Pow & Lt 63__2022 
Staley (A E) Mfg 6s._1942 
Stand Gas & Elec Gs..1935) 


198 
Debenture 6s Dec 1 1966 


% 939 
Stand Pow & Lt 6s_ “771987 
Stand Telep 5s ser A 1943 
Stinnes (Hugo) Corp— 
7s Oct 1°36 without warr 
7s without warr____1946 





Sun Oil deb 5%s____- 1paei 
Sun Pipe Line 5s_____ 
Super Pow of No Ill iicen 70. 
Rae 1968; 
Swift & Co ist m sf 5s 1944! 
5% notes.........- 1940: 


Tenn Elec Pow 53....1956: 
Tennessee Power 68___1962° 
Tenn Public Serv 5s__1970° 
Terni Hydro-Elec 6%s '53 
Texas Cities Gas 5s___1948 
Texas Electric Serv 5s 1960 


Texas Gas Util 6s__..1945) 


Texas Power & Lt 5s__1956 
Debenture 63_..... 2022 
Thermoid Co 6% ----i984 


Tri Utilities Corp deb 5s’79 
Ulen Co conv deb 6s_.1944 
Union Am Invest 5s_.1948 

With warrants.-________ 
Union Gulf Corp 5s Jul 150 
Un El L & P 5s ser B__1967 
United Elec Service 7s 1956 


Without warrants. -____ 
United Indus Corp 6s ‘41 
United Lt & Pow 6s..1975 

Debenture 6148_...1974 

1st lien & con 5448..1959 
Un Lt & Rys 6s ser A_ a 





eee 


pe oees ie 1932 
CO 1952 





103% 104% 
95 95 
105% 105% 
10534 105% 
95% 96 
95% 96% 
102% 102% 


61 63 


109% 109% 
56% 56% 
1514 18% 
64 6514 


84% 84 


4% 
102% 102%, 


105% 105% 
82 82 





94,000! 99% Jan} 106 Apr 


1,000} 79% June) 92 Apr 
10,000; 55 July} 90 May 
91% Jan) 67% Mar 














General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55. 

Gillette Safety Razor, deb. 5s, 1940, June 29, $9,000 at 964. 

Illinois Power & Light, 6% pref., March 23, 18 at 97%. 

Iron Cap Copper Co., March 16, 100 at 1%. 

National Baking, common, Jan, 16, 100 at 5. 

National Steel Corp. 5s, 1956, May 6, $31,000 at 9934. 

Northern Indiana Public Service 5s D, 1969, July 7, $2,000 at 105. 
Northern States Power, 7% pref., March 20, 50 at 110. 

Prussian Elec. 6s, 1954, April 21, $4,000 at 80%. 

Puget Sound Pow. & Light 4s, series D, 1950, June 15, $3,000 at 95. 
Shawinigan Water & Power lst 44s, ser. A, 1967, May 18, $5,000 at 984. 
Wright & Hargreaves Mines, June 3, 100 at 5%. 


z See Alphabetical list below for “Option” sales affecting the range for the year. 


Appalachian Gas 6s, series B 1945, June 3, $4,000 at 43. 
Arnold Print Works 6s, 1941, Jan. 22, $1,000 at 83. 
Associated Gas & Elec. conv. 5s, 1938, June 16, $1,000 at 61%. 
Associated Telephone Utilities, conv. deb. 54s, 1944, June 3, $5,000 at 76. 
Central States Power & Light 54s, 1953, June 11, $1,000 at 61. 
Cities Service deb. 5s, 1966, May 22, $5,000 at 58%. 
Columbia Gas & Electric deb. 5s, 1961, Feb. 2, $5,000 at 964. 
Consol. Publishers, 634s, 1936, March 9, $1,000 at 95%. 
Continental Oil deb. 544s, 1937, May 16, $5,000 at 82. 
Curtis Mfg. class A, July 22, 100 at 17%. 
Eisler Electric, June 4, 100 at 2%. 
Ercole Marelli El. Mfg. 6s, 1953, w. w., Jan. 7, $1,000 at 63%. 
Gen. Pub. Serv. deb. 5s, 1953, April 4, $2,000 at 93%. 
Guardian Investors 5s, 1948, with warrants, Jan. 28, $1,000 at 40. 
Indianapolis Power & Light ist 5s, 1957, Feb. 3, $2,000 at 99%. 
Industrial Mortgage Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000 at 95. 
Interstate Power Ist 5s, 1957, Jan. 20, $3,000 at 76%. 
Middle West Utilities. 5% notes, 1935, June 16, $2,000 at 9144. 
Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
National Trade Journal! 6s, 1938, Feb. 26, $2,000 at 15. 
New England Gas & Elec., 53, 1948, July 21, $2,000 at 82%. 
New York & Foreign Invest. 54s w. w. 1948, July 21, $2,000 at 72. 
Northern Texas Utilities 7s, 1935, April 15, $1,000 at 100%. 
Pacific Power & Light 5s, 1955, March 10, $5,000 at 90. 
Public Service of Nor. Ill. deb. 5s, 1931, April 27, $1,000 at 99%. 
Puget Sound Pow. & Lt. 434s, 1950, July 23, $2,000 at 94, 
Sheaffer (W. A.) Pen. June 3, 100 at 30. 
nv. J 15, 100 at 29 
ery Eis ie 1957, yy | 35°00 a. May y. $1,000 at 100%. 
Standard Invest. Corp. 56s, 1939, June 2, $3,000 at 70. 
Truscon Steel pref., April 7 1 ae at 100. 
Union Amer. Investing 5s, , with warrants, Jan. 6, $1,000 at 79. 
Union Amer. Investing, aw te. 1948, with warrants, June 23, $2,000 at 93. 
Union Gulf Corp. 5s, 1950, Jan. 2, $1,000 at ee 
U. 8. Radiator 5s A, 1938, March 6, $3,000 at 86 
Virginia Public Service Co. 68, 1946, Jan. 15, $2. 000 at 88: March 11, $5,000 at 9434. 
Washington Water Power lst & ref. , 1960, Jan, 24, $1,000 at 1024. 
Western Newspaper Union 6s, 1944, y 2 il, $1,000 a t 38. 
Wisconsin Public Service 53s B, 1958, June’ 24, $1, 000 at 105%. 
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ral sala ra te 
Alabama Power $7 pref-. 100 2 115'4|| Memphis Pr & Lt $7 pref_.* bee 4 11012 
Amer Elec See partic pf-.20| 2812) 33 || Mississippi P & L $6 ae” 96 | 99 
Arizona Power 7% pret-.100) 59 Metro Edison $7 pret B...*| 103 | --- 
Ark Pow & Lt $7 pref..-.*| 106 |108 $6 preferred C__......- *| 160 {10112 
Assoc Gas & El orig --*| 50'2) 53 ||Miss River Nae pref_.1 108'2] ... 
$6.50 pref wineito SP aRY > 97 | 99 ||Mo Public Service 7% pf 1 79 se 
$7 preferred........--- 100 {103 || Mountain States Power.-_* 3 
hasoened Tei Util $6 pt. cM 78 | 83 7% preferred........ 83 | 88 
$7 preferred.....----.. (t) 87 | 92i2'|Nassau & Suffolk ee PRE 106 {108 
Atlantic City Elec $6 pref.*| 108 ---||Nat Pub Serv 7% pf A_1 8012} 8212 
Bangor Hydro-E1 7% pt.100} 119 ~--|| Nebraska Power ag pref : 109 {Lil 
Binghamton L H & P $6 pt *} 78 | 83 || Newark Consol Gas_____ 103 oo 
Birmingham Elec 7% pref.*| 108'2/110 ||New Jersey Pow & Lt 7 of “| 96 oe 
Broad River Pow 7% pf.100} 85 | 88 ||New Orleans P 87% pt 10012)10112 
Buff Niag & E pr pref..-..25 2612] 27 NY & Queens EL&P orion 103 ime 
Carolina Pow & Lt $7 pref.*| 109 ---||Nor N Y Utility pref....1 107 |109 
Cent Ark Pub Serv pref.100} 100 --~-|| Nor States Pow (Del) com Aj 115 [123 
Cent Maine Pow 6% om 95 } 97 PreGRtGl. cGsdicuk she ive 104 |108 
7% preferred....---- 100} 104 {106 
Cent Pow & Lt 7% pref.100} 1401 |102'2 |Ohfio Edison $6 pref__.___ *| 10712\10812 
Cent Pub Serv Corp pref *| 72 76 $7 preferred........... *| 114 (115 
Cleve El Ilium 6% pref..1 112%) ~.-||Ohio Pub Serv 7% pref.100} 102 |105 
Col Ry P & L 6% ist pf.100) 107:2/109 6% preferred........... 04 | 96 
6%% preferred B....100} 10512} ---}/Okla Gas & El 7% pret 10812} --. 
Consol Traction N J..-.100| 37 Pac Gas & El $1.50 ore. 8 29 | 30 
Consumers Pow 6% pref. bp 104%4| 105!'2|| Pac Northw Pub Serv.._._- 66 | 69 
6.60% preferred....-- 105 |106'2|| Prior preferred........-. 70 | 73 
$5 preterred............ 102 |103 PRON. opiiitbdbdtésrinet peme F 
Contl Gas & Elec 7% pf_100/4100'12/10112|Pac Pow & Lt 7% pegt..008 104 /|106 
Dallas Pow & Lt 7% prefiov) 110 (112 ||Pa Pow & Lt 7% pref_._--- 111 j112 
Dayton Pow & Lt 6% pf.100} 109%4|110%)||Piedmont Northern Ry.100/4 30 | 40 
Derby Gas & Elec $7 pref..*| 280 | 88 ||Pub Serv Co of Col 7% pfi 99 101 
Detroit Canada oh pete 1 1%s|| Puget Sound Pow & Lt pr pf} 85 | 87 
Erie Rallways...........-. —— ae 
7% preterred....-...100}) ----| 37!2 |RochesterG & E7% pf Bi 101 {103 
Easex-Hudson Gas. .-.... 100} 1 ---|| 6% preferred C...... 9212] 9314 
Foreign Lt & Pow units....} --- Sioux GityG&EI% pf.1 101 |103 
Gas & Elec of Bergen--..100 ---|/Somerset Un Md Lt..-.-.1 80 | 85 
Gen Gas & El part ctfs...-- 20 -~-||South Calif El $1.50 pref.25| 28 | 28% 
Hudson County Gas....100} 160 | ---|| $1.75 preferred......_- 2912] 3012 
Idaho Power 7% pref...--- lug {110 Colo Pow com A....-.. 19 | 23 
% preferred. ..-.-.....-. 101 { --.|| 7% preferred........ $08.7 ano 
Illinois Pow & Lt 6% pf.100} 91 uth Jersey Gas & Elec. 1 165 }170 
Inland Pow & Lt 7% pt.100} 47 | 50 |/Tenn Elec Pow 6% pref 9912)101 
te Power $7 pref..*| 68 | 71 7% preterred_....... 10812/110 
Jamaica Water Supp pf.-50} 53 | 54 ||Texas Pow & Lt 7% pref 1 112 {114 
Jersey Cent P & L 7% pf.100} 109%2)111 ||T pref A.._ 109 j111 
Kansas City Pub Service..* 12} 114]|}United G & E (Conn) pf 1 OG: t ses 
Preferred. .....-.-..-.-- * 7121 9 ||!United G & E (N J) pf 1 7512) --- 
Kansas Gas & El 7% pf.100} 10914) ---||United Public Service pref--| 17 | 19 
Kentucky See Corp com_100} 325 | ~.-.||Utah Pow & Lt $7 pref__._*| 10412|106 
% preferred. ..-.... 1 89!2) 91 ||Utica Gas & El 7% pref_1 105 one 
Kings County Ltg 7% pf 100} 114 {116 ||Util Pow & Lt 7% pref--1 82 | 83% 
Lake Sup Dist Wat Supp pf.| 99 |102 ||Virginian Ry com-_-_-.._. 1 85 |100 
Long Island Lt pref A-.100} 110 ---||Washington Ry & El com1 500 etree 
6% preferred... 107 {108 5% preferred......-- 99 | -.. 
Los Ang Gas & El16% pt.100! 108','109%'' Western Power 7% pret.1 101 '103 
Investment Trusts. 
ABC Trust Shares ser D... Invest Trust Associates....} z1l'2} ..- 
SNUB idederccntsacd Investment Trust of N Y-- 644) 712 
All America Investors A-.--. Investors Trustee Shares---. 9's] 10g 
Amer Brit & Cont $6 pf--.* Jackson&Curtis InvTr Asso*| 3614) ... 
Amer Composite Tr Shares. Jackson&Curtis SCorp pf100] 95 {100 
Amer Founders Corp— Leaders of Industry A 6%) ... 
Convertible preferred....}| 272 | 80 j] Bi... eel 4%) 54 
GF SOMRIUG. . ccccccncet Se Yee ©, ccccceuncoscs 412} 5 
7% preferred. ........-- Low Prices Shares 6%3) 6% 
ds etdvnssocehog Major Corp Shares-....-.-- 4%3) 5 
eee Mass Investors Trust-.--.-- * 27) 2914 
Amer & General Sec com A. Mohawk Investment com.*} 41 | 42% 
Comet B..3. cccksiwe Mutual Iv Trust class A--- 45| 5% 
$3 preferred...........- Mutual Management com.*} ...-| 2% 
Amer Insuranstocks Corp. -.* National Trust Shares. ---. 9s] 10% 
Amer & Continental Corp-_* Nation Wide Securities Co- - 5%) 614 
Assoc Standard Oil Shares_ Nat Industries Shares A-.-. 473} 538 
Atl & Pac Intern Corp units! N Y Bank Trust Shares.---| 6%] 7% 
Common with warrants. - No Amer Trust Shares. .--. 453) 5ig 
Preferred with warrants. - Northern Securities--.-..---- 85 | 95 
— Securities Corp pf * North & South Amer B com Yj] iy 
TOV 
Bankers Nat Invest’g Corp * Oil Shares Inc units---.-....- 14 | 18 
Bansicilla Corp........--. Old Colony Trust Assoc Sh *} 26 | 2712 
Basic Industry Shares--.--- * Old Colony Invest Trust com 712] Sig 
British Type Invest_-...-. * Petrol & Trad’g Corpcl A 25} 10 | 15 
| Power & Rail Trustee Shares| ---] ... 
Century Trust Shares-.-.-- Public Service Trust Shares 5%) 612 
Chain & Gen'l Equities Inc * Representative Trust Shares} 13'4| 14 
634% preferred......... }iSecond Internat Sec Corp Aj 114) ... 
n Store Inv Corp---.-- * 3 SE oe . pats 
eocececoccne 6% preferred. _.--...---- one 
Chain Store Shareown Inc... Securities Corp Gen $6 pref] 83 
artered Investors com... Selected American Shares--. 453 478 
peg cnehaneanue Selected Income Shares---- 57s} 648 
Chelsea Exchange Corp A-- 1 Selected Management Trus- 
vaweks ondned cated Ig} ti) teeShares._......------- Tigi 8 
Corporate Trust Shares... 453) 5's/|Shawmut Bank Inv Trust... * * , 2 
Crum & Foster Ins Shares— Spencer Trask Fund-.-.-- 21 | 22% 
Common B..-.-.....- 10} 29 | 33 |iStandard Amer Trust ince 57s} 638 
PEE dccncnosaad 00} 99 {101 ||Standard Collat Trust Shs- - 773) S53 
bs - — : or, Inc com B-- abe 32 ||State Street Inv Corp--.---- - 3 
S PRONTO. cs nntoe ---||Super Corp of Am Tr Shs A 3} 6l4 
Cumulative Trust Shares... 6%3) 674 al pti ~ Ri Ay A AT 61g 
Deposited Bk Shs ser N Y_ We. ae Ye ee ee O14) 9% 
Depos Bk Shs N Y ser A.- 5 re WARS AS oti os clus 83s] 933 
Diversified Trustee Shares A} 14%) .--|/Trust Shares of America--- 5's} 5s 
oo ee ac wewnw enc cnese-e 12s} .--||Trustee Stand Investment C] 312] 37 
¢ Seige nnewcncieeweauas b> as ST ose ice Ieee aris ood ee 343] 3% 
OO ewe eersaccesceccoce . 's||Trustee Standard Oil Shs A 5 ane 
Equity bee OO ccwiiiicn i rt rH soma necg —i dette d nk 5%s| 57s 
Tee Trusteed Amer Bank Shares 6121 7 
Equity T Trust Shares A_..__ 4121 47s||Trusteed N Y City Bk Shs-_- 84) 9 
First American Corp---.-- *| 7's) 7si/20th Century Fixed Tr Shs.| 514) 5% 
First Custodian Shares_--___ 5s} 6's|i\Two-year Trust Shares__.-{ 18%} 2014 
Second Custodian Shares__- 5%s| + 57s||United Fixed Shares_------ 57 
Five-year Fixed Tr Shares... 64) 714)/Unit Founders Corp 1-70ths 10c 
Fixed Trust Shares A... _ 1253) ..-|/United Bank Trust._------ 10%}... 
Dwtnsinsacectmensons= *) 10%} ---]|United Ins Trust.--.------ a 
Fundamental Tr Shares A_- 6 612/U S & Brit Internat class A.| 76%} ... 
OS Piva wdacdsinnncda 6%) 67s ASS SEGRE SEER, Me nee 
Generel ey sone Ae. -10 7 ee 28513) ... 
ranger Trading Corp-.- ---|iU Ss 2854, 303 
Gude-Winmill Trad Corp_*| 25 | -.- st ” 2 kis od pa . ey: bn 6% Tis 
Trust Shares----.- 47, 
Incorporated Investors... _ 0 } 3212! vere easen nad . Ba. 
Incorp Investors Equities. -_ 512) 7 Bonds. 
Int Sec Corp of Amcom A..| 10 ---||Int Secur Trust of Amer— 
omen tet CEE eT Eee 12} .-.]]| Secured gold 6s_---- 31933) 5.--] «.. 
6%% preferred. ..-..._- 77'2| .--|| Secured gold 6s_-.-- | RS gees 
6% preferred ...--....-- 71 - Secured gold 5s--.-- LD a 
Independence Trust Shares_ oe, 4.10}] Secured gold 5s_-_-- | eee ae 









































































































































Par| Bté | Ask Par| Bid | Ask 
Adams Millis $7 pref...-- *| 88 | 93 ||Lanston Monotype M $6 1 88 | 93 
Aeolian Co $7 pret.-..-- 100} 437% | 45 ||Lawrence Port] Cem $4 100 39 | 44 
Aeolian Weber P&P com 1s ai 4 Linaty Baking com. --.--- dyi = % 
Preferred. .....-.-..- sun. Ce of 1013 
Alpha Portil Cement pf- 190 112 |12u ||Locomotive Firebox Co--- 10 | 13 
Amalgamated com... #2} 212||Macfadden Publict’ns com 5| 17 | 18% 
American Book $7------ 100} 83 | 86 greterrets.. ......02-- *| 53 | 57 
Amer Canadian Properties _* 2 312||Merck Corp $8 pref- - --- 1 70 | 75 
American Cigar pref..-.100] 60 | 85 
Amer Hard Rubber $4-.100} 420 | 30 ||National Casket $4..--.--.-. 75 | 80 
American Hardware-_.--- 25 40121 4212|| $7 preferred.....--..---. 108 }|110 
Amer Mfg 4% com..-.-.- 100} 23 | 30 ||National Licorice com_.100/d 34 cow 
5% preferred. ...---- 100} 40 | 50 ||National Paper & Type Co.jd -...| 40 
American Meter new----- *| 42 | 46 |\New Haven Clock pref--100|/°50 | 70 
New Jersey Worsted pref.-.| 17 “a 
Babcock & Wilcox 7%--100} 92 | 96 ||Northwestern Yeast..-..100} 120 
Baker (J T) Chemicalcom.*} 10 14 
oe 20com* & | 10 |/Ohio Leather. ....-------- 14 | 15 
7% preterred....---- 100} 65 | 73 Ist any jo rerintma ae echaienel 98 |102 
Bliss ee WwW) br lst pref..50} 56 | 60 34 wel... ccanuncccesceca 87 91 
2d Dvwtion dossnce - muds Pond oy Co $7 pref.---- 100} 83 one 
Bohn Refrigerator 8% pf 100 70 ..-||Petroleum Derivatives. --.-- 5 8 
Bon Ami Co B com..-.---- 36 ||Pick (Albert) pref with warr 5 | 16 
Bowman-Biltmore icsan.. eiaiivid %41|/Poole a & Mach class A..| -.-.| 3 
lst preferred...-.-.-- 5 7 CS eee ml - 
2d preferred. ..--.---- ----| 4 ||Publication Corp $3.20com*} -...| 53 
Brunsw-Balke-Col $7 pref.*| 70 | 72 $7 1st preferred_-..-.-- ----|103 
Bunker Hill & Sull$3com 10} 48 53 
Burden Iron pref-.-..-.---- .--| 48 |}/Reming’n Arms $7 Ist pf 1 75 
Riverside Silk Mills. ...-.-- 10 12 
Canadian Celanese com--.-.. 7 | 11 ||Robinson (D P) Ist $7 pf 1 50 | 75 
i” pe 100} 70 | 75 ||Rockwood & Co $4 com... 33 | 35 
Carnation Co $1.50 com.-.*| 21 | 24 $8 preferred. -..-.----- 66 | 71 
$7 preferred.....---.- 10212] ...||Rolls-Royce of America...-]| ..-.| 4 
Chestnut Smith com..-.---.- Sr tt - eee 3 7 
i, re a5 | 15 ||Roxy Theatres unit_.--.--.- 1214] 1414 
Chiids Co $7 pref. ----.-- 100} 88 | 04 CIE. ones vcontotnae | ae | 
Clinehfield Coal Corp..-100} 4212] 6 Preferred A_--.---.-.--- 12 | 14 
$7 preferred. .-...---- 100 75 ||Rubel Corp com...--..---- 6 8 
Color Pictures Inc. ....---- 1 212 POU, ccukismanddcnga 25 | 29 
Columbia Baking com... -.* @4| 1 ||Ruberoid Co $4.-.------ 1 35 | 37 
lst preferred........--- *| 42 5 
2d preferred. ...-------.- lgj_ 1'4||/Safety Car Heat & Ltg.1 ----| 55 
Colts Pat Fire Arms Mfg.25} 14 | 16 |/Scovill Manufacturing. -.- 1 } 33 
Congoleum-Nairn $7 pf 100] 102 ---||Shippers Car Line...--...-- 18 | 23 
Crosse & Blackwell com... lig inger Manufacturing ---1 280 
Crowell Pub Co $3 com new; 57 | 61 |jSmith (A O) Corp N D $2*| 96 |106 
$7 preferred....-.-...--- 104 |109 d Carbonic Ltd.-....-.- Jie] Dlg 
Splitdorf Beth Elec. ------- 133 2 
Deep RK Oil&Ref $7 pf 100} 25 | 35 |iStandard Screw Co.---- 100} 65 | 75 
De Forest Phonofilm Corp-- 1 2 ndard Textile Prod..1 woos 8 
Dae Corp com...-- *| 18 | 22 $7 Dv wactinweminds 1 ----} 30 
$8 preferred.....-.-- 100] 100 {103 $5 | RSE 1 -=--) 15 
Dinen ‘Sen Crucible $8. 100] 115 |125 ||Stetson(J B)Co $6.25 com_*} 18 | 20 
Doehler Die Cast 7% ptf 50 16 e--|| $2 preferred....-...... 24 “eo 
$7 preferred.....------ ---| 4012 
Douglas Shoe $7 pret “ido 25 | 30 |i/Taylor Mill Corp $2.50com*; 17 | 18 
Draper Corp $4-.------ 34 | 37 |/Taylor Wharton Ir& St com* 4 Y 
Driver Harris $7 an ona Te Preferred.............- 100! 15 | 26 
Dry-Ice Holding Corp.--..- ----| 30 |)Tenn Products Corp $4 pf 50} 34 | 38 
Trent Process Corp---.---- 48 1g 
Eisemann Magneto com. --- 4 8 ||Tubize Chatillon $7 pf B 100; 436 | 42 
$7 preferred. ..-..--..- 100] ....| 85 
Franklin Ry Supply $4...*| __..] 45 |/Unexcelled Mfg Co 70¢-.-.10) 6 7 
Fuel Oil Motors Corp com. . 2'2} 4 |/United Business Pub$7pf1 anny Oe 
Gen Fireproofing $7 pf.100} 104 {110 ||/United Publishers $7 pf.100) ....| 75 
Graton & Knight com_..-- *| 1...) 4 ||/U 8 Finishing $7 pref_--.100 61 
$7 preferred... -..--..- 25 | 30 
Great Northern Paper $3.25} 28 | 30 || Walker Dishwasher com_--* 7 Ol, 
Welch Grape Juice com...*| 39 | 42 
Herring-Hall-Marv Safe 100} 428 | 38 $7 preferred... .....-- 99 |102 
ey 4 7 |[W Va Pulp & Pap$1.6Ucom*, 2712) 2912 
eee 100} 27 | 30 preferred _....---.- 952] 981g 
Hudson River Nav com..-.-}| 61 3 white Rock Min Spring— 
FRE i chdssccesboéas 430 | 45 $7 1st preferred. -_-_-.- 100} 101 |105 
$20 2d preferred ------ 100) 185 ssa 
Industrial Accept com....*} ....| 5 ||Willcox ey Gibbs $5 com..-.| 40 | 42 
$7 preferred... -..-.-- 100 52 ||Woodward Iron $4. -.-.--. 100} 17 } 21 
Internat Textbook... 100} ~--..| 15 ||Worecester Salt $5. ---~-- 100; 86 |} 92 
King Royalty Co com..-.--.. @....| 35 |} Young (J 8S) Co com..-..100) 04 anne 
$8 preferred... ....-- 7 485 | 90 Preferred. ...-..----- 100} 102 | -.. 
Telephone and Telegraph Stocks. 
Am Dist Tel of N J $4..-.* | New York Mutual Tel...100| ad21 | 24 
7% preferred.......- Northw Bell Tel pf 644%100} 108 —_— 
Bell Tel (Can) 8% pref-1 Pac & Atl Teleg US 1%--25) d15 18 
Bell Tel of Pa 644% pref 1 Peninsular Teleph $1.40..*| 419 | 22 
Cin & Sub Bell Telep---- 7% preferred A.....- 102 |106 
Cuban Telephone 8% -..--.- Porto Rico Telephone- ---.. 485 ~ oe 
7% preferred.........-. Roch Telep $6.50 Ist pf. - 107 {110 
Empire & Bay State Tel_1 So & Atl Teleg $1.25_---- a17 20 
Franklin Teleg $2.50..-1 ad40 | 44 ||So & N E Telephone 8%-~ io” 162 1166 
Int Ocean Teleg 6% ----100; 485 | 92 ||S W Bell Tel 7% pref_--1 121 {123 
Lincoln Tel & Tel 8% ----- 20 | ---||Tri-States Tel & Tel $6.-.*|d150 | .-- 
Mountain States Tel & Tel_| 145 [148 $.60 preferred_-_------- 10] 101s] 10% 
New England Tel & Tel_100) 132 |134 ||Wisconsin Telep 7% pref 100/d111 ea 
Chain Store Stocks. 
Bohack (H C) Inc— Melville Shoe Corp— 
7% ist preferred_-...- 100} 99 |102 lst pref 6% with warr.100] 88 —_— 
Butler (James) common-_---]  -.-.} 2 |/Metropol Chain pref..--100}] ~--.]| 7 
Preterred. 6. cesescocs 100} .---| 25 ||Miller (I) & Sons pref_.--100} 35 | 45 
Diamond Shoe pref with war] ----| 85 ||MockJuds&Voehringerpf100| 55 | 65 
Edison Bros Stores pref- 100 75 | 80 |iMurphy (S C) 8% pref- 100 a95 {110 
Fan Farmer Candy Sh pf-*| 3014] 3314||Nat Shirt Shops com------ 5 7 
Fishman (H M) Stores com- a Preferred 8%-------- ido iranian 
| CR Re AGREE ----| 90 |}Nedick’s Inc com---.-.---- * 1% 
Newberry (J) Co 7% pt-100'é 93 ue 
Gt Atl & Pac Tea pref_..100} 118 |122 ||N Y Merchandise Ist pf. 100 70 | 85 
Kobacher Stores pref...100,; 50 | 60 ||Piggly-Wiggly Corp------ 6 | 10 
Kress (S H) 6% pref_------ z 10%) 11 ||Reeves (Daniel) pret....100 100 | ... 
Lerner Stores 64% pref w w Z ----| 80 {||/Rogers Peet Co com----100'd 80 | -.-. 
Lord & Taylor. ----.-.-- 100 4175 |205 |\Schiff Co pref---.-.------ 100, ¢2 | 72 
First preferred 6% -.-100| @94 ---||Silver (Isaac) & Bros prefi00. 55 | 60 
Second preferred 8%.100}] d97 ---||U S Stores lst pref 7%--100; 40 | 46 
MacMarr Stores 7% pf ww} 87 | 90 
Sugar Stocks. 
Fajardo Sugar...-.-..-- 100} 31 32 \|\Sugar Estates Oriente pf 100} ..--} 3 
Haytian Corp Amer_--.---- 1%9} 2!2|| United Porto Rican com-_--_-_ 10 
Savannah Sugar com-_.-_-- * 7 pT Te Tia to 18 
7% preferred..-.-..-.-- 100} 84 | 90 








* No par value. 





d Last reported market. 


t New stock. 


z Ex-dividend. 


v Ex-dividend of $65. 


y Ex-rights. 
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New York Bank Stocks. Insurance Companies. 
Par| ssa | ase Par| Bta |Aak ata | ase || 
BPO db nnigcctnssien 25} 4114) 4414||Lafayette National---.-- 23 | 26 Aetna Casualty & Surety. 10 67 | 81 | Industrial of Akron 
American Union. -....-- 00} 30 | 38 |/Lebanon_.._-.-------- eS SSS a 10} 4119} 4319'| Kansas City 
Bank of United States units} ....] __ {|Liberty Nat Bank & Tr..25| 1812] 20'2 | Aetna Life --.---...__.. 10} 43'2| 451 ayaa common. ..5 
of Yorktown....- 50 Company -... 64'2) 67!2 | Agricultural. ...-....... 94 {104 J|iLincoin Fire........-... 
Brooklyn National. .-.-- 26 | 31 ||Merchants__._..------ 85 | 95 American Alliance... -..-- 10] 2312] 271g ea Saoants 
Bryant Park............ 16 | 19 ||Midtewn Bank...-.---- 6 | 11 American Constitution.....} 12 | 17 Voting trust certifs....1 
a he ae asic sepcactinips tn es 20) 65 68 |i|Nat Bronx Bank-_-.------ 70 | 80 American Equitable... -- 91g] 1219)'Majestic Fire.........-- 
Chatham-Ph Nat Bk & Tr20}) 61 | 64 ||National Exchange.-.-..-.-.- 23 | 28 American Home.......... 12 | 17 aryland Cas 
City (National) _......-- 20) 73%! 76%||Nat Safety Bank & Tr.-.25) 11 | 16 American of Newark -----. 5} 15!2) 1612''Mass Bonding & Ins 
Columbus Bank-.-.--..-..- 150 |170 ||Penn Exchange-----.--. 1 42 | 52 American Re- ---.| 38 | 42 ||Merchants Fire Assur com 1 60 { 65 
Comm’! Nat Bank & Tr 100} 243 (253 ||Peoples National-_------ 1 00 |250 American Reserve......- 10} 26 | 30 ||Merch & Mfrs Fire Newark 5 9 | 12 
Fifth Avenue..._.....- 100'2175 | 2375 Nat & Trust 25} 4512 4812 } American Surety........ 25} 50!2] 63!2 | Missouri State Life. ...-. 1 16 | 17), 
First National of N ¥.-169 3500 | 3700] Queensboro National...100) ----{170 | Automobile. ---.-.....--. 10} 26 | 30 ||Morris Plan Ins-.-----..-- 95 1115 
Flatbush National....._ wane! 95 Seward Nat & Tr.i 69 | Baltimore Amer Insurance_5{ 9%) 10%4||National Casuaity------- 10] 14%) 46% 
Globe Bank & Trust Co. < 48 | 58 ||Sterling Nat Bank & Tr.25| 17 | 21 Bankers & Shippers------ 25} 100 }110 ||National Fire.......-.-- 16] 52 | 54 
Grace National Bank_.-100] 400 ‘600 {/Strauss Nat Bank & Tr-.100) ----|105 {| Boston.---..-...-.-... 460 |485 ||National Liberty.......-- 8 9 
Harbor State Bank...-_-- 25| ...-| 55 |iTextile Bank...-----.-..- 39 | 44 Bronx Fire.........-.-.- 25] 44 | 50 ||National Union Fire-.-.--- 94 (102 
Harriman Nat Bk & Tr. 100 1485 1585|\Trade Bank. __....--.-.- 118 |128 Brooklyn Fire Insurance..5} 8 | 11 {|New Amsterdam Casualtyl10| 27 | 29 
Industrial Bank---.....- 115 |130 ||Washington Nat Bank--100) ---- ” Galaiee Bind thea H Ftp ty oe oon socccesss . z. 
Ki Bais oooaflSO Nat Bank of). 100 arine..—1 ew England Fire... ..-- 
ngsboro Nat Bank 100 Yorkville (Nat ys City of New York...._- 00 230 {255 ||New Hampshire Fire----10] 60 | 55 
Colonial States Fire... .-- 7'2 10'2!; New Jersey.....-.-.---- 37igi 42 
penne ey ee a io = > ae York Fire com....-- A 2 
s Connecticut Genera e.10 OFER, RIVE aceccan sane 
Trust Companies. Consolidated Indemnity....|. 3 | 6 ||Northern.........-...-. 67 | 79 
Constitution............ 10 4 6 orthwestern National....}° 95 (105 
American Express...-.-- 00} 190 }|210 Hibernia TI ensacce 1 114 {118 Continental Casualty_...10] 2612) 28 |/Occidental .........-.-- 16 | 18 
Banca Comm Italiana Tr 100} 210 /218 /{International Madison...25] 14 | 19 Cosmopolitan Insurance. .1 5 4 Page Fite.no csencncnnd 110 |120 
Bank of Sicily Trust. -.--- 0| 25 } 27 ||International Trust----- 7 | 10 CE ane 5| 1112, 1219}|Peoples National Fire. -.-- 52] 61g 
Bank of Europe Trust...25| 48 | 58 Tc cthntainig 10} 31%} 33% | Excess Insurance.._..._-- 5 75g\|P Oe ie tiie nein 10} 62 { 64 
Bank of New York & Tr. — 515 (535 }|/Kings County-.-.------ 100 2650 | Federal Insurance. .---_-- 10} 60 .-.//Preferred Accident. .-.-.- 2 35 | 40 
RE, oinddsiinbendoes 91%; 94%) |Lawyers Title & Guar-- 90 1198 Fidelity & Deposit of Md- - 137 |142 |\Providence-Washington. .1 437%) 457%. 
Bronx County. --.-.---- 20 25 | 30 ||Manufacturers..--.-..--- 4212) 4412 | Firemen’s_____.....--.. 2 24's!|Public Fire.........----- 5 7 
| |, Tee 100} 385 (395 ||/Mercantile Bank & Tr w Le 17 Firemen’s Fund-...-.-..- is 80 Public Indemnity (formerly 
Central Hanover. --.-.-- 20; 208 {213 ||Midwood_......------ 76 Franklin Fire...........- 5} 2112! 231 Hudson Casualty) --.-.-- 1%] 3% 
po menengg § Bank é & Trust..10} 454) 47!4)|Mutual Trust of W222100 300 (325 General Alliance........-- 164} 19%4]/'Reliance Ins of Phila------- 4 6 
bs in ant artes a ----| 82 ||New York-..-..-.--------25] 139 j144 Germanic Insurance.....10} 6 7 ||Republic (Texas).....-.-- 12 | 17 
Sendak Bk & Trust.10; 23 { 24 }/Times Square.-.....-.---- 20 5 7 Glens Falls Fire......... fe 41!2| 43'2||Republic Ins Co of oman > 8 | 12 
Corn Exch Bk & Trust... 931g) 9712 |Title Guarantee -20} 12712/1321g | Globe Insurance_--..-..-. 104] 13% ode Island_.......... 17 | 22 
SE pcb andescnonhaaen 25} 34 | 36 |\Trust Co of N A.--..-.-- 100} -.-./150 Globe . Suess Fite. --i00 490 Rochester American. ---- 40 | 50 
MN, esd occtsadeddba 20\ 4414) 47%4{|/Underwriters Trust---.-.-- 17 | 21 | Great American__.-..... 247s| 26%s|'St Paul Fire & babe al 150 {160 
Fiduciary Trust.-------..- 104 |106 {|/United States.........- 100|2825 | 3025 | Great prod eamnaae a 15 | 18 | Seaboard Fire & Marine-- -- 1 il 
Phas canccteccesan 100} 300 |350 |,Westchester_--...-..--- 1 900 | 1000 | Halifax Insurance--_-... 10} 1612) 181 rity New Haven. .--- B81!g] 3312 
Guaranty _....-..--.--. 1 430 (435 ||Westchester Title & Trust 100 {110 RB Fines... cnscccn 126 (225 field Fire & Marine 2 95 {105 
Hanover.........-.-.-- 10} 2712) 2912"|Standard Accident-.-.--- 100 {150 
Harmonia.............-. Fr 23 | 25 ||Stuyvesant._.......-.-- 89 | 44 
Chi Bank Stock Hartt St" Boiler tns&i a 83 68 rnage ieiation tenenary 10 “ie a 
& *m er ns rtation Indemn’y 
——— Home Fired Marina_222.19| 90'| 80‘|lTrevelors vise. 100} 720 1770" 
ome Fire ne..... velers Fire......--. 
Central Trust Co of Iil..100 157 160 Bank of the Republic 20 25%4| 26 | Home Fire Seourlty......-. 0, fin i Game .........- 42 | 47 
Continental Ill Bk & Tr.100, 304 7 Northern Trust Co-.---- 100. 7 1462 Homestead.........---- 1 16%! 1 U 8 Fidelity & Guar Co-- 1712] 2012 
ienaneoens ag | : ; Peoples as Sav — = = “ed Hudson Insurance... ---- 10} 18 | 23 |jU S Fire...........--.- 42 ae 
Foreman National. - ---- Strauss Bank - & of N Y..25] 25 8S Mer Shi 275 
Trust 4 Savings.100| 426 {432 ||Union Bank of Chicago.100| 108 {112 | Independence oa id a ee 4/6 
iedipandenes Indemnity.10 4 7 Virginia Fire . epanenees HL s 
Industrial and Railroad Bonds. ee Tae 
Amsutenn Seener 00, 1000.-4 oh bos R S dM Cc i 
can Meter 6s, en " 
rt Tot 4s, 1951 F&A 92 | 9s ealty, Surety an ortgage Companies 
Am Type Fdrs 6s, 1937 M&N ay ee 
mm Debenture 6s, 1939-_M&N’ 95 | 98 Bond & Mortgage Guar..20| 8419/ 8714 |International Germanic Ltd 15 | 20 
Am Wire Fabrics 1st '42 M& 7) 15 Empire Titie & Guar....100 7106 |115 \|\Lawyers Mortgage..--.--. 20; 3 41% 
Bear Mountain-Hudson 40 | 45 Franklin Surety ---.-.-..---- 10 | 12 ||Lawyers Wes Mtge & Ti_100} 165 /|186 
™ River Bridge 7s, 1953 AZO 88'!3| 8912 | Guaranty Title & Mortgage_| 100 (210 ||National Title Guaranty 1 34 | 30 
itmore Comm 7s '34 M&S) 89 --- | Home Title Insurance....25) 39 | 44 }jState Title Mtge..----- 1 60 
Bos & Alb RR 5s Oct'63J&J 83 | 86 
Chicago Stock Yds 5s, 1961 36 $07] 88 
oc ’ 
Consol Coal 4348, 1934 M&N 70 «0 | 60 Aeronautical Stocks. 
Consol Mach Tool 7s, 1942}¢ 35 | 45 |/61 Broadway 544s, '50 A&O} 84 | 86's 
Consol Tobacco 4s, 1951_-..|¢ 90 «...-||/S0 Indiana Ry 48,1951 F&A} 63 | 65 Alexander Indus 8% pref...| -~..~} 50 ||Kinner Airplane & Mot new 2 3lg 
Continental Sugar 7s, 1938 _ 4 | 10 }/Stand Text Pr 6348, "42M 45 | 50 American Airports Corp..-.-. 4} 1 |)Lockheed Aircraft...----..- a iy) 2 
Equit Office Bidg 5s, 1952..| 84 | 87 |/Struthers Wells, Titus- Aviation Sec of New Eng.-- 4 ooul yo Air Lines..-..--.-- ooswt 8 
Fisk Tire Fabric 6}4s, 1935} ....j 30 ville, 6s, 1943......--.- 80 | 90 Central Airport...-.-....- 2 4 y Speciaitios..-.-.-.---- 4 7 
Haytian Corp 8s, 1938.....}; 20 | 25 /{j|Tol Term RR 4s, '57M&N 98 Cessna Aircraft com...-..-- 1 21 nh ne Air Transport....i@6 3 6 
Hoboken F 58,46 M&N] 90 ---||U S Steel 58, 1951.-.-----.- 114 --- | Curtiss Reid Aircraft com-- 1 2 |\Swallow Airplane_._..----- a ig) Zig 
Internat Salt 5s, 1951.A&Oi 83's) 86 || Ward Baking 6s, °37 p mgr 15} 101 --+ | Federal Aviation........-. 11g' 3!2|}Warner Aircraft Engine- -.-.- 2 
Journal of Comm 6 s, 1937|4 89 | 93 |) Witherbee Sherman 6s, 1944; 19 | 24 General Aivation ist pref--.| 16 | 18 |)Whittelsey Manufacturing..; .... 1g 
Kans City Pub Serv 6s, 1951} 45 | 47 |}Woodward Iron 5s, 1952J&3| 78 | 82 | 
































Quotations for Other Over-the-Counter Securities 





Short Term Securities. 


Railroad Equipments. 



















































































Bia | Ask | Bid | Ask Bid | Ask Pi Ast 
Allis-Chal Mfg 5s, May 1937} 10214/103 {'General Motors Accept— Atlantic Coast Line 6s----- 4.20} 4.00]/Kansas City Southern 5s. 4.40 
Alum Co of Amer 5s May’52) 105 |105%4|| 5% ser notes...Mar 1932] 101!2 101% Equipment 6 }4s--------- 4.15) 4.00//Louisville & Nashville 6s-- - 4.00 
Amer Metal 54s, 1934 A&O/} 83 | 86's]] 5% ser notes...Mar 1932] 102 .102'4 | Baltimore & Ohio 6s---.---- 4.20) 4.00]! Equipment 6 4s-.--.-..-.-- 4.00 
Amer Rad deb 434s,May °47) 100'4/101’s}] 5% ser notes...Mar 1934] 101% 102', Equipment 44s & 5s..-.| 4.10) 3.90)/Michigan Sa 58--.---- 3.25 
Am Roll Mill deb 5s,Jan °48 1g 5% ser notes...-Mar 1935] 10153 102 Butt Roch & Pitts equip 6s.| 410) 3.80]] Equipment 6s--------.-- 3.50 
Amer Wat Wks 5s, 1934A&O0/ 102 ;10212 5% ser notes...Mar 1936] 101% 1021¢ | Canadian Pacific 4%s & 6s.| 4.40) 4.20)|Minn st P& ‘88 M 4\%s & 58 4.25 
Bell Tel of Can 5s A Mar ’55/] 107 /10712.;|Koppers Gas & Coke— Central RR of N J 6s------ 4.20) 4.00}| Equipment 6s & 7s-.--- 4.26 
Baldwin Loco 5s, ’33 M&S} 100'2/101 | Debenture 5s-.June 1947] 9913) 99% | Chesapeake & Ohio 6s---.-- 4.20) 4.00|/Missouri Pacific 6 }43------ 4.20 
Cud Pkg deb 5s, Oct 1937 7 | 9712:|\Mag Pet 44s Feb 15 '30-'35} 101'4/ -.. Equipment 6 4s--.------ 4.25; 4.00]| Equipment 6s-...--..---. 4.35 
Edison Elec Ill Boston— Marland Otl— Equipment 5s--.-.-------- 4.15) 4.00|/Mobile & Ohio 5s---.------ 4.10 
im 3% % note Novi ’31 M&N/ 100'2'101 Serial 5% notes Junel5'32] 977s] 99 Chicago & North West 6s--.| 4.20) 4.00)/New York Central 44s & 5s 4.00 
& 4% notes Nov 1°32 M&N/ 10153:1017g'!Mass Gas Cos 534s Jan 1946) 10412 105 Equipment 6 4s--------- 4.28] 4.05)} Equipment 6s------.---- ; 4.00 
5% notes Jan 15°33_.J&J} 102%i\103's Proc & Gamb 4s July 1947} 105 |108'4 | Chic RI & Pac4s & 5s---| 4.25) 4.00]] Equipment 7s_.---.--.-- | 4.00 
Gulf Oil Corp of Pa— \Stoss-Shetf 8 & I 4448-1931] 100 | -.. Equipment 6s------.---- 4.40! 4.10]|Norfolk & Western 4s-- - - 4.00 
Debenture 5s...Dec 1937} 10212'102%|/Union Oil 5s 1935-.-.F&Aj\ 9953'100 Colorado & Southern 6s.---| 4.40, 4.10)|/Northern Pacific 7s-..-.-..-.-- 4.00 
Debenture 5s...Feb 1947] 102!4/1027’s)/United Drug 5s 1932-.A&O} 10012) -.. | Delaware & Hudson 6s--..-- 4.25) 4.00)|Pacific Fruit Express 7s-- -- 4.00 
Debenture 5s 1933..A&O} 100!2} ... | Erie 4%s & 5s------------ 4.40} 4.10|/Pennsylvania RR equip 5s--| 4.10) 4.00 
Equipment 6s---.-----.-- 4.60) 4.20'|Pittsburgh & Lake Erie 64s} 4.25) 4.05 
Great Northern 6s--------- 4.20! 4.00|/Reading Co 4%s & 5s-.--.-- 410) 4.00 
Water Bond eae 123] £Slsimiedsetnetig ea 875] 4% 
. Hocking Valley 5s--.------- é 0a. r Line ] 3 - 
ater Sones Seulpment @i.-.......-- 4.25| 4 00|/Southern Pacific Co 4368..-| 4.10) $00 
3sC § — . equipment 73-...--.-.-- a i 
Alton Water 5s, 1956--A&O] 94te| 96 {|Hunt’ton W Ist 63. '54M&S| 102%q| ... | nol Conteal 448 & 98---| on) f Ooligouthern Ry 4349 & 5.2... 4.25| 4.00 
Ark Wat lst 5s A 1956 A&O) 98 | 99 ist m 5s, 1954 ser B-M&Sj 9912) 10012 Equipment 7s & 614s----| 4.15] 4.00]] Equipment és--.----_-.-- 4.40] 4.10 
Ashtabula W W 5s 1953A&0| 95 | 97 |/Joplin W W 5s,'57ser AM&S} 94 | 95 | Kanawha & Michigan 6s...| 4.40] 4.10//Toledo & Ohio Central 6s.-.| 4.30) 4.10 
Atlantic Co Wat 5s'583AM&S; 94 | 96 ||Kokomo W W 5s, 1958 J&Dj 94 | 96 Union Pacific 7s_...-.---- 4.20 4.00 
Birm W W ist Spe gr — — a 9 W ist 5s, aon R.. 97 
Ist m 5s, 1954 ser B_J&D onon Val W 54s, "50 J&Jj LOO'g/ 1911g 
ist 53 1957 ser C_-.-F&A| 101 |102 ||Richm'’d WW Ist 5s,'57M&N| 9512| 98 Investment Trust Stocks and Bonds. 
Butler Water 5s, 1957_A&O} 94 97 |,8t Joseph Wat 5s, 1941A40 9912) 101 { 
City W (Chat) 5s B ’54 J&Dj 101 {102!2 |South Pitts Water Co— Amer Bank Stk Tr Shares-. 5%; 614'|Inter Germanic Trust----.--. 8 10 
Ist 5s, 1957 ser C-_M&Nj| LOL | ---/| Ist 5s, 1955---.---- F&Aj 101 /1M112 | American & Continental-.--} 10 { 13 (/Invest Fund of N J..------ 7's} 8% 
Commonwealth Water— ist & ref 5s, 60 ser A J&Jj 10012 1011g | Amer Invest Trust Shares..| ---./ .-.-}}North American Trust Shs- 5y 
Ist 58, 1956 B_----- F&A! 100 rae lst & ref 5s, "60 ser B '&J} 10012 10112 | Bankers Nat Invest com A.}| @21ig 2512 Old Colony Inv Tr 44% bds| 70 ooo 
Ist m 5s, 1957 ser C_F&A! 100 ---||Terre H’te WW 6s,’49AJ&D}| 102'2} ... | Beneficial Indus Loan pref.-| 38 {| 44 {Shawmut Association com_.{| 1353] 147%, 
Davenport W 5s 1961_J&J; 95!2) 97 lst m 5s, 1956 ser B_J&D} 98 (100 Central National Corp A-...| 14 19 | Shawmut Bank Inv Trust-. i were 
E St L & Int W 5s, 42 J&J; 1 99'4 10014'| Texarkana W ist 5s,,58F&A} 93 | 96 Cees Bis ba dudstiawe 2 7 44s._-.-- Lebleunas 1942) 70 | 75 
lst m 6s, 1942 ser B_J&J 1021 ---|| Wichita Wat Ist 6s, '49 M&S} 1021 Colonial Investors Shares..| 1614) L714'] 58....--.-.-..-.-.--- 1952; 70 | 75 
Ist 5s, 1960 ser D...-F&A} 9712 --- Ist m 5s, °56 sor B-_F&A)} 9812 190” | Commonwealth Tr Shares.-| -...| ...{] 68..-.------------- 1952; 110 duis 
Ist m 5s, 1960ser C.M&Nj 9812 100 Continental Metrop Corp A! -.--} 2g)\Standard Corporations... -- 61g 71g 
Continental Secur Corp...*} -..-.-| ~...{|Standard Oil Trust Shares A a oe 
ry er are ence] 55 Claes Boccivekancddbsséis 453; 5% 
Devonshire Investing com__' ....' -_.'! York Share Corp---------- 17ig' 185 








*No par value. 





a And dividend. d Last reported market. 





z Ex-dividend, 


y Ex-rights. 








































Current Earnings— Monthly, Quarterly and DBalf Pearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in the issue of July 18. The object of this index is to supplement the 
information contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 
and semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely 
complete up to the date of issue, July 17, embracing every monthly, semi-annual and quarterly report which 
was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the July number of the “Monthly 
Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in the 
“Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 






















































Issue of Chrontcle Issue of Chrontcle Issue of Chrontcle 
Name of Company— When Published Page Name of Company— When Published Page Name of Compa Whne Published Page 
Abbott Laboratories__..........---. July 25.. 626 | Eastern Massachusetts Street Ry_..July 25.. 629 | Memphis Power Be Ll Light Co__....-..- July 25... 641 
Air Reduction Co., Inc__.....--.--- July 25_. 626/| Eastern Utilities Associates_.....--. July 25_. 636 | Memphis Street Ry. Co__.....-...--. July 25.. 641 
Akron Canton & Youngstown.....- July 25_. 625) Eaton Axle & Spring Co__----.-.---.-- July 18... 466 | Meridionale Electric Corp__....--..- July 25_. 641 
Alabama Water Service Co__...-..-. July 25.. 627 | Electric Bond & Share Co__-..-.-.---- July 25.. 629 | Mesta Machine Co. .............-.-- July 18.. 492 
Allen Industries, Inc__........-...- SOI Biss GBS Fe Bee Sic bb ebdnwsccecccccccccse July 25_. 625 | Midland Steel Products Co__-....... July 25... 633 
Alliance Realty Co___.......-..---- July 25... 627 | Fairbanks Co_...........-......--.. July 25_. 630 | Minneapolis Honeywell Reg. Co_...July 25... 633 
Allis-Chalmers Mfg Co___...-...-.-- July 25... 627 | Fairchild Aviation Corp-_-_------.---- July 18_.. 487 | Mississippi Power & Light Co__-_.-_-- July 25_. 633 
Alpha Portland Cement Co-_....---- July 18... 464) Fall River Gas Works Co__....----- July 25... 630| Monongahela Conmecting__......-.- July 25... 625 
American Car & Foundry Motors Co_July 18.. 483 | Federal Bake Shops, Inc__-_..-.-.-.--.-- July 18.. 488 | Monsanto Chemical Works__..-.... July 25_. 633 
American Chicie Co............-.--! July 18.. 464| Federal-Mogul Corp --_-.--.--------- July 18_. 488 | Montgomery Ward & Co___..--.----.- July 25... 633 
American & Foreign Power Co.,Inc_July 18.. 464 | Federal Water Service Corp__------ Suty 2B... 6001 Py shcnkdwstckcatsnescbaciossd July 25.. 625 
American & General Securities Corp. rer 25.. 627 | Fonda Johnstown & Glov. RR. Co__July 25_.. 626 | National Air Transport, Inc__-...-- July 25.. 633 
American Republics Corp- -----.-.- July 25.. 627 | Freeport Texas Co.......--.-------- July 18... 466 | National Biscuit Co__........-...-- July 25_. 633 
American Writing Paper Co., aaa 26.. 627 | (Geo. A.) Puller Co....<..-...-.-.--- July 25_. 630| National Cash Register Co_-._.....July 25. 633 
Anchor Cap Corp............------ July 25.. 627 | Galveston Wharf_...........---.--- July 25_. 625 | National Securities Invest. Co___..-. July 25... 633 
DED DIRE diriin tac dotisincadhkstinded July 25_. 625 | Gardner-Denver Co________.._.---- July 25_. 630) (The) Nevada-California El. Corp...July 25.. 633 
Arnold Constable Corp._........--.-- July 25_. 627 | General American Tank Car Corp.__July 25.. 630| Newburgh & South Shore__..-...-.- July 25... 625 
DEIR DOB... 20 n cnctbidintitinsotsn July 25_. 627 | General Baking Co____..--.--.------ July 18.. 466 | New England Tel & Teli Co_._...--. July 25.. 633 
Associated Apparel Industries, Inc_.July 25.. 627 | General Electric Co__......-..-.---- July 25_. 630 | New Rochelle Water Co_........-.- July 18.. 481 
Associates Investment Co__.-......-- July 18.. 464 | General Foods Corp____......-..--- July 25_. 630! New York Ontario & Western__..-- July 25_. 625 
Atlantic Refining Co_._.....-...--- July 25.. 627 | General Motors Corp____.___..----- July 25_. 630} New York Railways Corp__.-.--.-.-..-.- July 25.. 642 
Atlas Powder Co__._..-_- --..-----July 25_. 627 | General Outdoor Advertising Co__.July 25.. 630 | New York Water Service Corp-..-..-- July 25.. 633 
Aviation Corp. (Del.)._....-. -July 25.. 627 | General Printing Ink Corp____----- July 25_. 630| Niagara Hudson Power Corp.-.--.-..-. July 25_. 634 
Baldwin Locomotive Works. -July 25.. 627 | General Railway Signal Co_._.-..--- July 25_. 630 | North American Cement Corp---.--- July 18.. 468 
Baldwin Rubber Co__._......--.--- July 25_. 627 | Gillette Safety Razor Co_-_--.-.----- Iuly 18.. 466 | North American Investment Corp__July -- 633 
Baltimore & Ohio RR. Co-.-.-.-....---- July 18.. 471 | Goldman Sachs Trading Corp__-_--- July 25_. 630 | Ohio Edison Co 642 
Bayes Cibees, TMC... nc ociticnacdawnan July 25.. 627 | Gould Coupler Co. --..-..-.----.---- July 18.. 466 | Ohio Water Service Co 2 634 
Beech-Nut Packing Co__-.-- 5 aitdileid July 25.. 628 | Granby Cons. M. Sm. & Pr. Co., Ltd_July 25_. 630 | Oil Shares, Inc_......-..-.---------. 468 
PERRO... on ckkiuiitianaswaaks ae BET og Oe eae eee eee July 25_. 630| Orange & Rockland Electric Co_...July 25... 634 
Bigelow-Sanford Carpet Co_.....--.- July 18.. 464 | Gulf States Steel Co_.._.....------. July 18_. 466 | Orgon Washington Water Service Co.July 25.. 634 
Wie ie IGG, PG cas ciiesscsscde July 25.. 628 | (M. A.) Hanna Co._._-..........-.-- July 25_.. 631 | Parker Rust-Proof Co__.._.......-- July 25.. 634 
Bohn Aluminum & Brass Corp.-.-.--.- July 18.. 465 | Haverhill Gas Light Co___...__---- July 25_. 631 | Penick & Ford, Ltd__._......_...--. July 25_. 634 
Boston Elevated Ry__.-...-....---- July 25_. 628 | Hercules Powder Co., Inc___.------ July 25_. 631 | Penn Central Light & Power Co...-July 18. 481 
DORN TRE sc cemecccchdvcienens July 18.. 484 | Hershey Chocolate Corp__....--.-- July 25_. 631 | Penn-Dixie Cement Corp-_-_....-.--- July 25.. 634 
Brazilian Traction, Light & Power Hillcrest Collieries, Ltd_........--- July 18_. 489 | Pennsylvania Gas & Electric Co_...July 25... 634 
TER RR ICS July 25.. 628 | (A.) Hollander & Sons, Inc__.__._.- July 25.. 631 | Perfect Circle Co_................- July 25.. 634 
Bridgeport Machine Co__........--- July 25_.. 628 | Hollinger Consol. Gold Mines, Ltd__July 25_. 631 | Pere Marquette Ry___.._....-.--.--- July 25.. 626 
Briggs & Stratton Corp__........--- July 25.. 628 | Holly Development Co____.....--.--. July 25_. 631 | (The) Philippime Ry. Co__..-.--.--.-- July 25.. 634 
emo Bete. OO., EBC... ncmncanaccse July 25_.. 628 | Honolulu Rapid Transit Co., Ltd__.July 25_. 631 | Pierce Arrow Motor Car Co___....-.- July 25.. 634 
Brooklyn-Manhattan Transit System RS eee July 18_. 489 | Pittsburgh Surburban Water Ser- 
including Brooklyn & beatae Household Finance Co__.-..---..-- July 25_. 631 WE a sca els ss enschean ine ih July 25.. 634 
PERE BION. vcnnconcsinsapnen July 25.. 628 | Houston Lighting & Power Co___-.-- July 25_. 641 | Pittsburgh Terminal Coal Corp__---. July 25_. 634 
Brooklyn & Queens Transit System_July 25.. 628 | Howe Sound Co____.._...._----..-- July 25_. 631 | Procter & Gamble Co___.....-..--- July 25_. 656 
(E. G.) Budd Mfg. Co......-......-- July 18.. 465 | Hudson & Manhattan RR. Co___.-- July 25_. 631 | Prudential Investors, Inc_....-.---- Iuly 18.. 468 
EE FUE GID. on ocuccvsvomhaann July 18 465 | Hudson Motor Car Co_._....-.....-- July 25_. 631 | Public Service Corp. of New Jersey_.July 25.. 634 
Re EE ING DE July 25.. 628 | Hupp Motor Car Corp___...--..---. July 25_. 631 | Public Utility Holding Corp. of Am _July 18.. 472 
£8 oD See July 25_. 628 | Illinois Pacific Coast Co_____.....-. July 25_. 631 | Puget Sound Power & Light Co__..July 25.. 634 
California Water Service Co__....-- July 25.. 628 | Illinois Water Service Co___...--.--- July 25_. 631| Purity Bakeries Corp__.....------- July 25... 634 
Campbell Wyant & Cannon Foundry Interlake Iron Corp___.......-.---- July 25_. 631| Rochester & Lake Ontario Water 
IP Sills thas hk dase erate Slab io sasha eves remind July 25_. 628 | Internat. Business Mach. Corp_...July 25_. 631 ares MN ii kde cn one July 25.. 634 
Canada Northern Power Corp -...-July 18_. 465 | International Carriers Ltd________- July 25_. 631 | St. Louis-San Francisco Ry. Co__-..- July -- 625 
Canadian Foreign Invest. Corp., Ltd.J - 25... 646 | International Cement Corp-_------- July 25__ 632 | Scranton Spring Brook Water Service 
IIE ic ae ehutinngic July 25.. 646 | International Printing Ink Corp --.July 18_. 490 ee Te tnd umunbecawanion July 25.. 635 
Caterpillar Tractor Co__-._.....--- July 25_. 628 | International Rys. of Central Amer_July 18_. 463 | Schiff Co_____.......-...--------- July 25... 635 
CNOEE SV ORMNIN En cots nccbemoms July 25.. 625 | International Salt Co____..___._._. July 25 EE EET July 25_. 635 
Century Ribbon Mills Inc______ --July 25_. 628 | Internat. Secur. Corp. of Amer Second International Secur. Corp..July 25. 635 
Chapman Ice Cream Co-__- July 25_. 647 | Investment Co. of America__._.__.. Sharon Steel Hoop Co-__-....------- J 635 
Chesapeake & Ohio Lines. July 25_. 625 | Investment Corp. of Phltadsiphia. July 18_. 467 | Sierra Pacific Electric Co_ 
Chester Water Service Co... --July 25.. 628 | Investment Trust Associates____._- July 25_. 632 | Sisto Financial Corp_-_---- 
Chicago Pneumatic Tool Co_.......July 25_. 628 | lowa Public Service Co__.._._._---- July 25_. 632 | Soo Line System_____.._._.---- 
Chicago Surface Lines______.__.._. July 25.. 628 | Island Creek Coal Co____--.....--- July 25_. 632 South Bay Consolidated Water Co., 
OE CIN sn on wwinina'chvnnere July 25_.. 628 | Jamaica Public Service, Ltd_____._- July 20. < G40 1. ica iediece seis cceocepaadany July 25.. 635 
Citizens Water Service Co______._. July 25.. 629 | Johns-Manville Corp___.......-_... July 25__ 632 Gentian California Edison Co. “ita July 25_. 635 
City Ice & Fuel Co____...-2. 222-2 July 25_.. 629 | Kansas City Southern Ry. Co___... July 25_. 625 | Southern Pacific Lines_.__...---.-.-- July 25.. 626 
Commercial Solvents Corp__..._._- July 25_. 629 | Kansas Electric Power Co__.....-_. July 18__ 480 | Southland Royalty Co_......------- July 18.. 496 
Conemaugh & Black Lick._.____... ee. a, ee oe ed eccwaua July 25_. 632 | Standard Cap & Seal Corp_-_-.-----.-- July 25.. 635 
Congoleum-Nairn, Inc___...__..__. July 25_. 629 | Kimberly Clark Corp.-_.-........... July 18_. 4% | Standard Fruit & Steamship Co_...July 25.. 635 
Connecticut Electric Service Co_ .-.- July 18.. 465 | (G. R.) Kinney Co., Inc_.._...-._.- July 18__ 467 | Starrett Corp--..-.----------------- ‘uly 18.. 496 
Consolidated Chemical Industries__July 25_. 647 | (D. Emil) Klein Co_------.--.-..--- July 18__. 467 | Sun Investing Co___..-..---------- July 25_. 635 
Consolidated Rock Products Co-_.-__- July 18.. 485 | Kroger Grocery & Baking Co__._.__ July: 25... 6281 Grim Ob Geis sk sh ccc ccncssece July 25.. 635 
Consolidated Water Co. of Utica, pS ES EE I July 25_. 632 | Sutherland Paper Co-_-------------- July 18.. 469 
Con , ee July 25.. 660 | Tamett Co__..................... July 25__ 632 | Symington Co--.-.....--..---------- July 18. 469 
mtinental Steel Corp__.........- July 2.. G29} Lente Vatles..................... July 25__ 625 | Tacony-Palmyra Bridge Co_.--...-.-- July 25.. 658 
o oa Corp............- ‘uly 18.. 486 | Lehn & Fink Products Co___._....- July 25_. 632 | Tampa Electric Co.........-----.-- July 25.. 635 
peland Products, Ine ee cceecnen- July 25.. 629 | Lexington Water Co. .........-....- July 18_. 480 | Taylor Milling Corp__......-------- July 25. 635 
Corn Products Refining Go.____--_- July 25.. 629 | Lindsay Nunn Publishing Co______- July 25__ 653| Telautograph Corp--_---.---------- July 25.. 635 
CetRO MING GO. kink tccdndkcncesccce ‘uly 18_. 486 | Loft, Incorporated.._.......---____ July 25__ 632| Texas Gulf Sulphur Co__.-..--...- July 25.. 635 
Crown Willamette Paper Co. ...... July 18__ 486 | Loose-Wiles Biscuit Co__.....__._.. July 25_. 632 | Thompson Products, Inc__..--....- July 25.. 635 
Crown Zellerbach Corp.___....-.. uly 25.. 648 | Los Angeles Steamship Co__________ July 18_. 492 | Traymore, Ltd__.....--.----------- July 25.. 658 
pr Aeroplane & Motor Co., Inc. July 25_. 649 | Louisiana Power & Light Corp____- July 25__ 633 | Trung Pork Stores, Inc__---.--.--- July 25.. 635 
e-Hammer Inc__....-........- July 25_. 629 | McColl Frontenac Oil Co., Ltd__._. July 18_. 492 | Union Carbide & Carbon Corp-.--- July 25.. 635 
De Forest Radio Corp. --..........-. July 18.. 486 | McIntyre Porcupine Mines, Ltd__.__ July 18__ 477 | Union Pacific System_--..-_-.-..-- July 25.. 626 
Detroit Street Rys.-..............- July 18.. 466 | McKeesport Tin Plate Co._...______ July 25_. 632 | Union Water Service Co. y each ~ gpa )--July 25.. 635 
Dome Mines, Ltd_-.....-........... July 18.. 466 | Magma Copper Co__-.-.-..-.....__- July 18_. 477 | United Biscuit Co. of Amer ----July 18.. 470 
Dominion Textile Co., Ltd__........ July 25_. 649 | Marion Steam ST iborel SMI ae: July 25_. 633| United States & British Inter- 
a ee ee SS RS july 25.. 629 | Market Street Ry__.............__. July 25_. 633 national Co., Ltd_............--.- July 25.. 636 
(S. R.) Dresser Mfg. Co__...-..-... July 25_. 629 | Mathieson Alkali Works, Inc.....__. July 18.. 477 | United Carr Fastener Corp.......- July 25_. 636 
(E. I.) Du Pont De Nemours & Co...July 25.. 629 | Maytag Co_.-.------------------._- July 25__ 633 | U. S. Distributing Corp...........- July 25_. 636 
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iin of Chrentete. Issue of Chronicle. Issue of Chrontcle 
Name of Company— When Published Page N When Published Page Company— When Published Page 
United ees coaen Secur. ‘ag = 4 25... 636 Viniea Fane earsaccenocsencesce July 25.. 659 Wotan Galncies Products Co July 18.. 470 
U. 8. Hoffman Machinery Corp__... July 25_. 636 | Virginia Iron, Coal & Coke Co____. July 25__ 636 | Wilcox Rich Corp ~~" july 25... 
U. S. Industrial Alcohol Co_...... uly 25_. 636 MN Re es uly 25_.. 626 | Willard’s Chocolates. Ltd.......... a 
Ry ly 25_. 626 | Willard’s Chocolates, Ltd_.... July 18. 497 
. S. & Internat’! Goonsthins Corp. July 18.. 479 | Waldorf System, Inc -.July 25... 636 | W rland Co__.............-July 25... 636 
U. 8. Leather Co --July 25.. 636 | West Virginia Water Service Co__..July 25__ 636 | (Wm.) Wrigley Jr., Go._...._..... rk 7 
U. S. Pipe & Foundry Co ne al “Ju 636 | Western Ry. Co__.....2.. uly .25._ 626 | Yellow Truck & Coach Mfg Go_.....July 25_. 636 
b - Realty & Emgeorament OS ...-Juty 18... pad vou New York oe Ore 25.. - = (L. A.) youn Si Spring & Wire Corp. — - wn 4 
Latest Gross Earnings by Weeks.—We give below the Monongahela Connecting— 1930. 1929. 1928 
apres, Weekay returns of earnings for all roads making such | {ross from railway... $106, ‘35 $169,961 $234,558 $164,191 
reports: Net af: a , , 
mE Pr Ine. (+) oF pom ga Sh bow i: 524 30.5 75 59,619 36,366 
Name— Covered cn % = ® | Nettromraltway ss. «= °opaee « GR-G7o  1aaeto Seas 
Canadian National 24 wk of July 8,376,180 4,292,310 —902,474| Net after taxes. _____ 636 201,837 320:987 175:458 
eee Ete ae ee Oe 
° d . —3, ‘une— 1931. 1930. 1929. 1 . 
Minneapolis & St Louis lst wk of July 209,621 229.880 —20,259 Groce from railway... $151,416 $237 ,603 $243,140 $132-689 
Mobile & Ohio 24 wk of July 188,498 272,811 —84,313 Net —— wey ---- 31,700 91,58 90,638 26,034 
Southern 24 wkot July «2,382,819 2,756,370 —873,551 | Ey og ce aaa 29,631 88,767 24,534 
8t Louls Southwestern 2d wkoft July 329,100 382,924 —53,824 Gross from railway___ 993,948 1,230,962 1,089,627 738,760 
Western Maryland 2d wk of July 244,164 335,010 —90,845 Net from railway... - 304,762 401,977 ooo. 674 167,772 
Net after taxes______ 292,349 391,327 339,931 158,772 
We also give the following comparisons of the monthly Newburgh & Gein Gheiks- 
totals of railroad earnings, both gross and net (the net before ‘ June — ‘ 1931. 192 1928. 
ross trom ese « 
i, — hong g or —s B sew a Nentiaen tlle. $86, 6.008 $1 17, 7-002 O13 Ott $207 a8 
y include a e Class 1 roads in the country Net after taxes. ce mi: 084 3 856 46,613 50,550 
Gross from railway... 574, os 722,292 961,004 1,023 340 
Gross Earnings. Length of Roas. Net from railway.--- —3,6 272:377 26,515 
Month. on bas on Wet after taxes... —8sl, e768 176,269 164,995 768 i 
1930. 1929. -(— 1930. 1929. New York Ontario & Western— 
June— 1931. 1930. 1929. 1928. 
3 $ £ Mites. Miles. 
pene eee 450,585,080 | 490.028.986 tha.se7 | 942,360 | 942.175 cerone Foote railway... $1,024,130 $869,743 $1,046,249 $1,062,777 
uary —36 e railway... - 298. 66 154.479 223 ,227 198,653 
February .....- 427,231,361 | 475,265,483 —-8,034,1 242,348 | 242,113 Net after taxes 256,152 111,914 178,227 153,225 
_... seater acy | Sissas{ton | —osnpeises | saacave | 2a3°18i aero Jan : 
tana yr se peas | pianos at ta Gross from railway... 5,379,743 4,981,518 5.421.273 5,442,779 
- et from railway_.-. 1,368, ql 659,421 "611.969 
- ~syaheata ooo 664.173 098 oes 200.422 Bex oi oi. pod yd a Net after taxes..___- 1,113,224 344,135 389,349 321.217 
August.....__- 465,700,789 | 586.397.704 |—120.696.915 | 241.546 | 242.444 | PereMarquette— 
ber... 466,826,791 | 566,461,331 634, ‘341 | 242,322 1931. 1930. 1929. 1928. 
October.......- 482,712,524 (281,555 |—125,569,031 | 242,578 | 241.655 Gross f ilway_... $2,473, ,088, 172, 
November ____- 898,211,453 | 498,882,517 |—100,671,064 616 | 242,625 Net feo voliway, = pe a ” ypotees $F 283703 ss Ban" 1068 
ber.....- 377,473,702 494. —91,220 42.677 242.496 Net after taxes sibs *180,136 %*366,721 1,015,627 $23 ‘996 
January ....._- 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 lway-.- 
Mareh cisions: 378;b88'834 452,201,686 ~7e'878.853 242°966 34a.ra0 Net from rallway---- "aeons ica “004 Ot 8: B03. ant 
April.....-----| 369,106,310 | 450,567,319 | —81.461,009 | 242,632 | 242.574 codon gual mene -easaeeeo bars 6,582,158 4.817.678 
) | eee 368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 | St Louis-San Francisco Syptom— 
otk ouis-San Francisco aga ay 1930 1929 1928 
une— ° ° e 
uw _ ____Wa Barnings. Ine. (+) or Des. (—). _ Gross from railway... $4,853,332 $5,844,701 $7,103,638 $6,544,273 
ont. 1930 1089 aa P re rn CO. kee es ok wee 1,975,281 i 06 ,286 
a . . Amount, or Comt. Net after taxes------ *984,621 1,175,816 1,530,356 1,431,690 
$ ' Gross from railway--. 28,533,045 36,031,359 40,194,527 38,697,498 
Hh a 34 Se = en oe Ce ce | cues” oO Rab aus 10,991.243 10.764.453 
ay AR 58,138. 32.40 | Net after taxes. .---- *5,433.281 *7,628,239 8,536,817 8,551,045 
141,939,648 | —34,815.878 | —24.54 * Net after rents. 
147,099,034 | 35,711,276 | —24.22 
199,500 954, —26. 
169.249.1590 | —é43.753.737 seas Other Monthly Steam Railroad Reports.—In the fol- 
ty oe e70 wey lowing we show the monthly reports of STEAM railroad 
416 —47'300.393 | —23.13 | Companies received this week as issued by the companies 
1s eee Sarees -——33.86 | themselves, where they embrace more facts than are re- 
1930, . quired in the reports to to the Inter-State Commerce Com- 
94.996,075 | —33.883.171 | —34.13 mission, such as fixed ge ge &&., or Wy oy Seon differ in 
101'541,509 —16,893.267 —i6.66 | Some other respect from the reports to the ‘ommission. 
103,030,623 885,970 —23.21 
a altaya 81:038.584 111:359.322 —30.320.738 —27.23 Ann Arbor. 
Month of June— 1931 1930. 1929. 1928. 
Net Earnings Monthly to Latest Dates. Net ry. oper. income- - - = Std $46 735 $70 .4e7 $57 934 
Akron Canton & Youngstown— Net corporateincome.-. —58, 1493 34,992 '092 
931. 1930. 1929. 1928. 6 Mos. End. June 30— 
nee fons from railway. -_ $157, 018 237 .494 $355,190 $279,058 | Net ry. oper. income-.- $78,972 $229,895 $519,977 $399,328 
Net from railway... 7,209 78,890 179,749 99,269 | Grossincome-.-_-.---.-. 91,895 245,268 »540 414,737 
Ne. ates te =< 33° 879 61,7 154,921 : Net corporateincome... ——132,48 37 ,052 312,779 155,683 
Gro 8 fro m Failway... 1.024.164 1,513, 740 2,004,851 1.603.591 . KBP Last complete annual report in Financial Chronicle June 13 31, p. 4401 
m way... ° ’ , 
Net after taxes----- 247.405 407300 © 808.078.448.780 Erie Railroad Co. 
Central Verment— 1931 ‘ 1920 ‘ (Including Chicago & Erie RR. Co.) 
Gross from railway... 56 ‘ 1 Month of June— 1931. 1930. 1929. 1928. 
Revartertanes"=?--- S5-dat “order “Yan:435 S115:333 | operatingrovenues---.. $7.717-f47 $9.290.607 $19.075.408 810.007 $60 
et after taxes... —60,912 +70 4 -~ ig per. expenses xes.. 7, ’ 
Lrg Aggy sod 90,7 151 131,557 
Gross from railway... 3,477,903 3,874,326 4,309,701 3,003,067 | ,, Operating income---- $1,199,160 $1,716,162 $1,858,415 $1,745,246 
Net from railway---- 311.843 586.281 917.884 —1.463.515 | Hite of oquip. © ioits 353,306 300,464 «287,869 «294,651 
Chesapeake & Obie Linear... . 1930. 1920. 1928, Oe nd Fane 30 $845,764 $1,415,698 $1,570,545 $1,450,504 
Sen nen -- Oe: 00 611.586 -208 $12. 4314. 830 $12,006,228 | Operating revenues. ---- 634,105 55,040,080 63,377,769 59,081,834 
Net after taxes ..2_ 3'630:708 3°3885608 374505198 3'387'150 | OPEF- expenses & taxes. 38,656,115 46,100,027 50,861,489 40,027 (634 
From Jan. 1— 
Gross from railway... 59,009,701 8. 097 .067 ,067 71,920,774 68,731,008 Bre ap ing inoo & joint $7, 977, 989 $8,940,053 $12,516,279 $10,054,200 
et from railway---- 21,065, 696, 439, -— 2,041,276 2,035,482 2,076,664 
Net after taxes... 905,638 18002579 18745384 IS F4asita | facil. rents—net debit 1,894,878 2,041, 1085, 076, 
Conemaugh & Black Lick— Net oper. income $6,083,110 $6,898,776 $10,480,797 $7,977,535 
June— 1931. 1930. 1929. 928. cieaiines ’ 
Gross from railway... 57.605 136,499 214.138 1 19 - fom coe aoe ensual report in Financial Chronicle Apr. 18 81, p. 2949 
foo 2s i te tal? 
a! Die tebes Fg * , 4 
From Jan. 1— Kansas City Southern Ry. Co. 
Gross from railway... 390,032 830,689 1,041,367 772,353 
Net from railway -- bee = 765 196,781 70.688 21.646 (Texarkana and Fort Smith Ry. Co.) 
e __ Ee _ ° ’ ‘ Month of June— 1931. 1930. 1929. 1928. 
Galveston Wharf— Railway oper. revenues. $1,202,372 $1, bes 631 ©} 738.479 $1,646,109 
ne 1931. 1930. 1929. 1928. | Railway coer. expenses. 793,595 11148,622 °1'191°342 °17150°596 
Gross from railway. -_-_ $133 676 $105,904 $137, 057 $257. 299 
Net from railway. -_-- 25,051 19,854 31,714 166,910 Netrev.fromry.oper. $408,777 $520,008 $574,837 $495,512 
Net after taxes______ 2,051 5,146 14,714 116,910 | Railway tax accruals... 110,032 100,374 134, 445 123,277 
From Jan. 1— Uncoll. railway revs... 336 132 142 
Gross from railway_-_- 773.524 719,575 996 053 962,332 
Rgieomury---- HRS HERR HSE 88| Ealehersiaamee Sa0eoe | eatnson | susnads  sori.ee 
et a i oka 3 ‘ 4 " 
Lehigh Valley— : Balinay ober. covames- SGSTRAUS *Q280.003 08-318 0378-00 
‘une— 930. 1929. 1928. way Oper. expenses. 0,Vid, of De» diab 
Gross from railway__. $4, 338. M41 $5,276,504 $6,019,493 $5,813,262 
Net from railway__.- , eahF 75 eraraag 1329-499 +P B80:114 ome a Srom sy met. 62.467 oe) 63.067 549 $3, 50. 499 $3, rity Pa 
ag) mp oe oe fa staid dade tad 437 132 788,739 1 ‘086, 434 1,253,901 Uncoll. railway revs.__. 1.5 1.834 ne tf oot 2,085 
ian ee ee t35'730 e'200's74 | Railway oper. income. $1,848,388 $2,319,300 $2.777,813 $2,473,550 
Net after taxes_..._- *2,853,221 *3,700,572 3° iL, io 5,493,287 tar Last complete annuai report in Financial Chronicle May 9 ’31, p. 3556 
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Fonda Johnstown & Gloversville RR. Co. 


























Month of June— . 1931. 1930. 1929. 1928. 
Operating revenues... -. $63,338 $72,865 $85,895 $77.118 
Operating expenses... _-- 54,846 60,524 80,169 58.448 

Net rev. fore oper... $8,491 $12,341 $5,7 8,669 

bs solic aine taal 4,500 4,800 7 $18 ,340 
a income... $3,991 $7 ,54 2, 82 
et. 5 —-— Seana 3/009 «© iaieae «= arom © 949-838 

Gross income.......- 901 $20,390 2,807 J 
Deduc. from gross inc... 36 ,601 33,331 #33 033 974/629 

Net income......... —$24,700 $12 940 $17,774 —$11,201 
Ont eetemuce.... $435.544 $484,717 $516,531 46 

ng revenues..... ’ ° ' 1 
Operating expenses... .- 349,802 377 ,702 388,780 5388 BL G 

Net rev. from oper... $85,742 $107,014 127, 

Tae GETURS . secsennce 27 ,000 28,800 47 ‘bao oF: 3 OO 

Operating income... $58,742 $78,214 x 
Other income Bat cake ase 19,723 38,332 ae " “x _. 

Gross income_..._.-- $78 466 $116,547 148, f 
Deduc. from gross inc-- 176,155 188,930 9159-338 #190702 

Net income.-......-. —8$97,688 —$72.383 —$46,488 —$40,185 


teLast complete annual report in Financial Chronicle June 20 ’31, p. 4581 


Pere Marquette Ry. 














Month of Jun-— 1931. 1930. 1929. 1928. 
Net railway oper.rev... $180,136 $366 .721 22.291 95, 
Other income, net...-_.- 20,999 67 368 teats 8e fie 

Bal. bef.deduc.ofint. $201,135 $434,089 925, 35 
Toral interest sccruals,, 305200 232718 *aiasae «© *Sab'ors 

RG re —$104,154 $201 ,376 $713,532 $314,672 
we eae toe. $811,654 $2,114,510 $4,728,417 

railway o ~. . ‘ ’ ° ° 4 ,086 
Other fnwoase, net tise 205,505 271,583 484 ,966 oa 331/608 

Bal. bef. deduc. of int. $1,017,159 $2,386,093 $5,213,384 998 ,7 
Total interest accruals._.. 1,769,154 1 "210, 671 1,291,715 “6 1,302, O56 

Balance...........<- —$751,993 $1,075,421 $3,921,669 $2,696,728 


<Last complete annual report in Financial Chronicle May 16 ’31, p. 3706 


Soo Line System. 
(Minneapolis St. Paul & Sault Ste Marie Ry. Co.) 
(Including Wisconsin Central Ry. pod 














Month of June— 1931. 1930. 28. 
Net after rents_Cr-_-_-_-- $245,778 $460,289 $877 399 $724,352 
Other income net. Dr - -- 38,618 22,550 Cri5 Cr46,818 
Int. on funded debt. Dr - 562,741 551,047 BT 04 574,879 

Net deficit. _.......- 55,581 113, mM 
wa ss ow bcd weabeme ee 733 ge - ‘al ve ies 

i cated lbw bes ae ‘ J 7203,135 Cr110,339 

Wisconsin C. Ry. Co- 99,847 7,857 ©Cri15,682 Cr85,950 

SERS So ctkie theo uée $355,581 $113,308 Cr$318,817 Cr$196,289 
Net after rents Cr. Dr124,650 506,255 2 

et after rents_Cr.._.- i P .935,675 .194,5: 
Other income_Dr-_-.-.-- 146,677 71,047 Cr156,184 Griie sai 
Int. on funded debt-Dr. 3,407,074 3,343,707 3,483,269 3,477,452 

Net deficit. -......-- ,678,402 $2, 5 i ; ’ 
7 regen rebue ce " 051,592 f re a Ohae" “aaaps 

FELD SRE ‘ : i > Cr889 454,162 

Wisconsin C. Ry. Co. 1,626,809 1,383,162 392,300 712,010 

TE ini ts etnies od xm on $3,678,402 $2,908,500 $391,411 $1,166,172 


keLasi complete annual report in Financial Chronicle May 9 ’31, p. 3513 


Southern Pacific Lines. 





Month of June— 1931. 1930. 1929. 9 
Aver. ond of road oper. 13,817 13,842 13,618 1938 634 
IN ix 5 Sl wp dls wes $14,709,551 $15,580,456 $19,402,887 $18,405,928 

SR ISTE ER 3,141,432 4,037,059 4,928,085 . 4,807 .675 
qa EER Re 389,363 403 ,969 668,555 346.23 
FO A Et 33,139 609,96 739,919 717,325 
Allother 2 ramepertetion.. 426,388 412,405 574,295 704.394 
Incidental. _.......... 3 887 559.64 822,567 ol} 
Joint ta facility Gr ia 20,517 20.438 34,238 23.678 
Joint facility—Dr_._._ 100,116 125,546 Dr141,631 Dr139,194 
on oper. revs...$19,449,163 $21,498,396 $27,028,917 $25,525,044 
x — 
Maint. of way & struct. 2,193,687 2,777,698 3,357,503 3,265,128 
Maint. of equipment_-_. 650.055 SOOT B10 et ett 4.257 ei} 
Trans ortation..-..-.. 6 483.108 7.222.097 8.594.786 8.702.772 
G Stecvecuaccg. ae ae 3. : 


eneral 943.765 .24 
Transp. for invest.—Cr. Dr55,873 143,997 Cr119,188 creas 447 








rd oper. exps...$12,994,756 $15,695,039 $18,521,607 $18,012,625 
ncome— 
Net rev. from ry. oper... 6,454,407 5,803,356 8,507,310 7,512,420 
Ratiway tax accruals... 1,471,879 1,657,430 2,034,016 1,889,650 
Uncollectible sy. reve... . ooh'san 96 4 5.628 4,252 
ment rents (net)._. 1,069, 5,746 927,994 667 ,228 
kAbr t facility rent (net) _ 22,428 22,170 131 16,455 
ped ry. ay se a $3,352,529 $5,482,539 $4,932,835 
os. End. June 30— 1931 1930. 1929. 1928. 
Aver. saan 3 of road oper. 13,823 13,841 13,615 13,574 
PP Gecccceccssses $75,959,697 994 676.747 $110987 tty 6102643. 148 
Mai i cm qacndoees aaearad 17,765, 2 22,663 .603 a 24,894,485 
 Lyeeteaeee Me REC komm not 
All other transportation. 2'420/594 27522 4:158.266 4.190.671 
ne _| Seas 520,299 3,305,670 3.978. 860 3,475,773 
Joint facility—Cr______ 13,30 148,299 182,137 158,110 
Joint facility—Dr_..._. 24,484 710,747 Dr724, 624 Dr7i2 ,868 





Railway coer. revs - -$103,358,463 $128266,317 $150663,300 $140322,906 





Expenses 

Maint. of way & struct. 13.562.615 17 877. 569 9,449,719 19.089.557 
pains. of equipment. _ 19. 089,561 24,6 3736 re 3 608, B30 
Traffic ee 3.349.622 “3! 809° ‘bee 3; ay 3° 3.737.772 
Transp ‘ook a haba 38.413.435 45.166.489 50. G76. 37 49.722'814 
oe penetrate Bara 134 3 ried i4s 5. eats 6.21 B°830 350 
Transp. for invest.—Cr__Dr375,796 853,170 5.736. 215 Cr7 81:145 
Railway oper. exps_.-$81,197,033 $99,053,372 s10p08s: 696 $105593,833 
Net rev. from ry. oper_. 22,161,429 29,212,945 41,569,604 34,729,074 
Railway tax accruals.-- 8,515,004 ~ 9,400 “85d 10; 989. 810 10,053.826 

Prcivmonrrert Gao-- 08h) a8 ib olf at 
-- 4,009, 850°883 937.835 3,047,687 
Jase facility rent (net). ‘‘Cr2065 70.258 Z 037,835 349.993 





Net ry. oper. income. $9,606,595 $15,857,464 $26,531,328 $21,843,134 
ka"Last complete annual report in Financial Chronicle May 9 ’81, p. 3547 











Union Pacific System. 
1931. 1930. 


1928. 


yess of June— 
ating Revenues— 


1929. 























Fra ght... +e ne nee $9,758,051 si9. 227 .456 $12,192,266 $1}. ge. 100 
Passenger .....-.------ 1,814,000  2'333'360 2'931.359 14.237 
Jemwoccecesoceuse 382,395 410,444 26 018 
Express-...---------- 274,509 444/970 475.269 
All other transportation - 398 357 478 ,664 578,296 516.134 
Incidental. .......-<.- 261,367 229,611 341,415 417.576 
Railway oper. rev. --$12,888,679 $14,124,505 $16,923,731 $15,998,474 
RB aya 3: Ex es— 
tof way & struc... 2,170,155 2,265,115 2,913,417 874 
Maint. of equipment... 2,624,282 2,848,972 1962 3,152,590 
Traffic... -.«-------- 412, 464,125 "476.347 449,43 
Miscellancous enw soow x 4,358,881 4,757,402 4,854,884 
M eous operations 280,102 326,106 439 690 484,299 
woesnn seeonees 724,597 656 ,258 715,230 476,509 
— So I co.) fo weca jl pete © csdae 8,518 
Railway oper.expenses$10,098 362 $10,919,457 $12,335,048 $12,332,077 
Income Items— 
Net rev. frum rail. oper. 2,790,317 3,205,048 4,588,683 3,666,397 
Railway tax accruals... 1,224,794 1,314,452 1,395,060 1,308,319 
Uncollect. railway revs- 843 1,161 1,398 738 
Railway oper. income $1,564,680 2 889. 435 $3,192,225 $2,358,740 
Equpmess rents—Net. Dr.376.022 Dr1364.533 ety th Dr .391 ,336 
Joint facility rents—Net 48,745 45,381 Dr.s8 Dr .93 865 
Net rail. oper. income $1,139,915 $1,479,521 $2,741,099 $1, $71. 539 
Aver. miles of road oper. 9,863 9,878 9,857 928 
Ratio of exp. to revenue- 78.35% 77.31% 72. 89% 68. 0% 
6 Mos. End. June 30— 
cesine Revenues— 

a, eee eer var 893 189 $65,667,218 $76,823,302 $72,517,157 
Passenger bee won ob ean rity 10,625,481 12,857,579 12,704,926 
came tebe pednnbnetasee 2,536 26 2,544,848 2,124,56 
DEG 2. ccc canecshius ‘455 ‘93 1 1,894,330 1,915,623 1,877 ,384 
All Foaher transportation -— i 877 ,824 2,271,517 2,473,164 2,435,519 
Incidental... occ ecsucs 1,460,625 1,385,135 1,852,114 1,893,817 

Railway oper.revenues$76 409,012 $84,379,941 $98,466,630 $93,553 ,369 
Operating Erpenses— 
Maint. of way & struc. 10,985,658 11,643,691 14,523,471 14,583,421 
Maint. of equipment... 15,637,830 17,435,603 18,891,812 19,083,790 
FEIN. sickncg. saideneen 2 ath 2.267 67.827 2.535.491 2.498.438 ,400,7 
Transportation -------- 24'546.241 27:244.541 29.433,145 28,371,059 
Miscellaneous operations 1 489.619 1.657.336 2,103,215 2,088,547 
IN ic: oasis acecm daca 4'090,591 4.015. '395 4,157,588 3,848,480 
Trans. for invest.—Cr-- See -beopad 2,230 17,599 
Railway oper.expenses$59,012,804 $64,532,057 $71,605,439 $70,358,424 
Income Items— 
Net rev. from rail. oper. 17,396,208 19,847,884 28,861,191 23,194,945 
Railway tax accruals... 7, Act 452 «8,041, 1209 8,129,711 foarte 1 4 
Uncollect. railway revs. 5;329 4,741 6,962 4,257 
gp eivey oper. income $9,933,427 J $01. ons 23%. 724,518 $15,508,309 
Equipment rents—NetDr.3 ‘017 .926Dr 2,057 .886.Dr .2,714, ‘486 
Joint facility rents—Net 288 ,3 288. oe “> 465,836 Dr.513,584 





Net rail. oper. income $6,627,148 $9,308, $038 $16, ax Ss 1 4 $12,280,239 


Aver. miles of road oper. 5 
Ratio of exp. to revenues 7.23% 76. ites 72 veto 70.23% 


t= Last complete annual Pn in Financial Chronicle Apr. 25 ’31, p. 3180 


Wabash Ry. 

Month of June— 1931. 1990. 1929. 1928. 
Net ry. oper.income_.. $203,208 bg 830,875 $738,783 
Gross income. -_--.-.---- 307 ,474 640 972,562 873,503 
Net corporateincome... —352,572 335. 1424 362,643 267 ,218 


6 Mos. End. June 30— 


Net ry. oper. income... $1,365,106 $3. 341,077 $5.751.918 $4,634,020 
Gross income. _.------- 3, ,836 691.632 6.640.451 5,416,269 
Net corporate income. -_.-—1,789,164 I ‘111 358 2,955,754 1 ‘921.584 


tBLast complete annual report in Financial Chronicle Apr. 18 ’31, p. 2953 


Western Maryland Ry. Co. 














Nat ry Oe eae. > $33t 650 $378 749 $ii3 3 56 $355 132 
Other income.-.-..---- 15,656 17.242 19.213 12.551 
riinpepincome.------- $346.70 = $380:080 “283819 *251.120 
Net income--_---_-- $52,142 $106,902 $178,750 $116,563 
Nov Te omer income. $2,136,886 $2,640,195 $2,490.79 $2,874.660 
Other income---...---- 78,998 518 93 ,902 67 .584 
Gross income- .-.---- $2,215,884 $2,723,713 $2,593,281 $2,442,244 
Fixed charges. .-..---- 1°737.141 1.740.422 1.498.844 1,513,282 
Net income. -...----- $478,743 $983,291 $1,094,437 $928,962 


tB"Last complete annual report in Financias Chronicle June 6 ’31, p. 4228 





INDUSTRIAL AND MISCELLANEOUS CO’S. 


Abbott Laboratories. 





mek Baris Ended June 20s vesenitaes.. Seiden Weris 
a cha ite ‘ 
Earns. per sh. on 145,000 shs. ca ge (no par) _- $1.80 $1.83 


x Myers Canadian subsi y Includes Swan-Myer Oo. 
lete camel report in : Financial Chronicle Mar. 14°31, p. 1996, 
ian Mas 7 731, p. 1801. 


Air Reduction Co., Inc. 
1 


Period End. June30— 1931—3 Mos.—1930. 931—6 _Mos.—1930. 





Gross income........-- .320,669 $3. rtf 553 $8.799.684 $10. 6s 9 473 
Operating e mses_.... 2,650,115 161 eee 5.464.913 6,406 ae 
Additions to reserve... 518,78 38. 1,038,381 1, 039:516 
Federal tax (est.).....- 125,314 159, bat 250,898 329,458 
PR protis... =n ccmze $1,026,451 $1,360,569 $2,045,491 $2,883,845 

ares capital s out- 

standing (n0 par)... 841,288 791, 731 «841.288 791.781 
Earnings per share__.-- $1.22 $1. 2. $3.6 


"Last complete annual report in Financial Dawaicte Feb. 14 ’31, p. 1236 


Allen Industries, Inc. 
Earnings for Six Months Ended June 30 1931. 


ee ae e eeu at tan nee aaah inmin wae $629,006 
OOS OC SOIES . 6 io cvikiccowcecctessccceccssstuncoccesececcces 541,205 
Selling expense._....._-..-.----------------2------------- 29,930 
General and administrative expenses--.---------------------- 45,164 
Non-operating expense--.-....-...--------------------<---- 772 
Reserve for Federal income tax......---------------------- 1,432 

WHOS BROMINE oko heme ope ccwmewncncccscwnccescesssessennene $10,502 


te Last complete annuai report in Financial Chronicle Feb. 14 '31, p. 1225 
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Alabama Water Service Co. 

















12 Months Ended May 31— 1931. hn 
CORI SOVERMEB . oo wi ccc wiccc cc ncicccoswcte $854,273 $868, 
(6 RN I 312.330 336.710 
SEES RE TEE Se ae eae 37,426 34,288 
Taxes (exci. Federal income tax).-........... Siew ,779 87,617 
Net from MONS 6 ick ee kesKerezeE .736 944 
eee ts ements a migrey Maat 
DO SNOB Ss Cit cisncciccies ee 420,534 12,412 
Interest on funded debt. ............. 2. ee 7,309 $198:122 
ke"Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2757 
Alliance Realty Co. 
6 Mos. End. June — 1931. 1930. 1929. 1928 
Income from real esta 
operations & = ee $35,978 $304,730 $807,315 
Interest on mortgage- -- 69,747 79,348 73,691 Not 
available 
cid cdenon loss$33 .769 $225,382 $733 ,624 
Other income.......... 336, 83,408 116,061 
Total income_._____- $302,704 $608,790 $849,685 $657,188 
Expenses & Fed. taxes_- 28,884 61,013 125,162 49,116 
Net income. -......-- $273,820 $547,777 $724,523 $608,072 
Shs. cap. stk. outstand- 
i aaa 132,000 132,000 132,000 120,000 
Earns. per share______- $1.53 $3.60 $4.94 $4.66 
"Last com 


Ve tender aegps repent Financial Chronicle Jan. 31 ’31, p. 861 
and Jan. 2431, p 


Allis-Chalmers Mfg. Co. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


DO S., » 5's aenwons $5,774,089 $14,819,533 $12,224,877 $29,480,951 
Net profit after deprec., 

Fed. taxes, &c_...... 523 ,254 1,180,603 1,006,061 2,351,540 
Shs. com. stk. outstand- 

ing (no par)_-....--. 1,295,900 1,258,400 1,295,900 1,258,400 
Earns. UTI sc ba Ses dl $0.40 $0.94 $0.78 $1.87 


Unfilled orders on June 30 1931, totaled $9,032,531 comparing with 
$11,517,082 on March 31 1931, and $17,833,860 on June 30 of previous 
year. 


tLasi complete annual report in Financial Chronicle Mar. 21 ’31, p. 2183 


American & General Securities Corp. 
Earnings for Six Months Ended May 31 1931. 


Interest 
Dividends (including no stock dividends) 


itech edhe tg da Ns Dhaba sh nite ao wrth ics aad 270,913 

Profit on syndicate participations... .........-..-.-------------- 5, 
eas, can cadena ndsotecnhnheCunentenksbhabe $342,798 
OE I No ieee a ams. ios wo wo cs w ehhh bien een eran ee mnie 119 
I SEN sb dwas ccisascucancencobsueubeceessaknmo 26 ,952 
I 6b pdnecasdcacsnasnecsuetbeweononemniemme ,262 
Or PRE SOMES 6 whic Knee cccscconencouesimnnn inna 9,934 
SIN i atiiscacsi len srr epe is Giiak:ihen ih te mae tikigie moe shih mei iow & Oia $261,530 
Dividends paid and accrued on preferred shares. ........-.-.---- 15,243 
Dividends paid on class A common shares-----.-.--..--------- 125,003 
SES OF MINN s Sos ob i etc kd ci cese es ec seesi cee $121,284 


tea Last complete annual report in Financial Chronicle Jan. 31°31, p. 851 


American Republics Corp. 
(And Subsidiaries) 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 





Gils ln ceie eltlenchdlanan ene $3.710,.565 $7.176.366 $7,460,627 $13. 191,097 
‘cose ERE 3,823,718  6,219.076 7, 207 11, "917 
——— RET 33,559 704,510 iy 147.439 1,309,101 
Other charges (net) .---- 215,551 11,327 "321 '464 235,503 
Surpius after res. for 
Federal tax......... def$962 ,265 $241 ,45210ss$1541483 $46,577 


t=Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1025 


American Writing Paper Co., Inc. 











6 Months Ended June 30— 1931. 1930. 1929. 
ST ah hihi aise ahem ee $4,130.839 $5,747,993 $6,442,742 
Manufacturing cost of sales_____---- \ 3,837 075 {4,801,430 5.66 229 
Aaudabiretive and selling expense-.-- 504,178 577,153 

Operatin a ob ee sc sgl eds $293 ,764 $442,384 9,559 
Other oe Pa eRe Sele eae) 82,444 57,628 ler 381 

CN oe ena a aaa ee $376,208 $500,012 $491,940 
DG clciecrikbanndwde aeow pO I a eh as Taga RG SS yd 
SROOREO GROTBIG. «cdc dusisopocdcins & 58 607 60.709 
I I sisi a is'chite asleep an basen see 158,390 162,177 163, oe 
Reserve for Federal taxes_.......--- 1,725 30,715 32,070 

, DS epee a ee $12,648 $248,513 $235,181 


ke” Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2769 


Anchor Cap Corp. 
(And Subsidiaries) 





6 Months Ended June = 1931. 1930. 
Gross ausnutecsering prot ssn hw tphar taken Wb abl ania $1,250,917 $1,403,787 
Selling, advertising Fn arta expenses _... 462.339 29,388 
Depression and amortization.x............... 246,045 228,479 
Other deductions, less other income_._.......-.. Dr. 30,025 Or. 1,318 
Federal and income taxes............. 65,059 72,103 

ae $447,448 75,135 
Earnings per share on common stock...........-. $1.49 $576,135 


x Amortization, $17,845 for 6 months ended June 30 1931, and $17,779 
for 6 months ended June 30 1930. 


ka Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1994 


Arnold Constable Corp. 





Sales. Net Profits. 
is detain eeeaedRdEnbeWb we cdboeoons $613,251 loss$6,793 
I hie ni hts iksidhdinen > ines oct woah tanihnnentienactienaaenl tli 746,523 27.245 
Ph lg CR SET EEE ET EE eee 839,753 39.522 

MMAR ANAM REA anbenwanesdbbe 964,188 50,299 
Total for first 4 months of 1931_....--..-.--.. $3,163,715 $110,273 


k= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2391 
and Mar. 21 ’81, p. 2200. 7»? 


Artloom Corp. 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net loss after charges and 


depreciation......-..- $45,440 $159,851 $258,657 $43,249 
tSLast complete annual report in Financial Chronicle Feb. 7 ’31, p. 1034 





Associated Apparel Industries, Inc. 
(And Subsidiaries) 
Consolidated Income Account—Six Months Ended May 31 1931. 





Gross t before depreciation. 2... one ccnckcocccccccnce -350,287 
Aastra © Svein incl. discount on sales__ $3 334:459 
ieee aceite dite ewe alaieimaner ii dihiindaie itarciiers a 184, 
oue income (cash discounts, interest, royalties, rent, &c.)_.. #184" 408 
other covbion ton aubslispilile’ assousialamias . So 
aaremanee of buildings, legal expenses, &c.)_...._... sits indie 26.618 
Beers $8814 
Net loss for period___.._______ jilieakiddthvsiwebnaeande 132,2 
Surplus at beginning OE ONS Bicin did bn wis dicetndiiabinne ae ssn 1733:318 
OO SEEING Eo. cinadcdcnncdwewenavsabaneacunune Re 3.505 
EE MU cttih ccctcue cacbtdunnaue aediaeiiiine cdanddnae 
eer ys at gor NE PTT isaac kccecniesinieieksicnsscotasareiatinaduamiinda ies tasters Hemi #16539 488 
$194 2 profit and loss surplus of $732,835 and capital surplus of 


t= Last complete annual t . . 
a nel * comple 193i a port nm Financial Chronicle Jan. 10 1931, p 


Atlas Powder Co. 
(And Subsidiaries) 

















gales (net ae — 3° $6 B13 709 $8, bea 191 $11 183827 9 1044 
Gost of goods aie. ynccaypaenlamtensh eee! 
ery & other expenses... 6,238,783 7,983,837 10,023,531 8,725.620 
Net operating profit.. $276,925 $680,353 $1,160,296 $978,880 
Other income (net) beeen 166,092 132,039 185,209 137 ,056 
Gross inc. for period... $443,017 $812,391 $1,.345.506 $1,115.936 
Federal income tax. ___. 33,898 87,369 150,780 141,066 
Netincome for period. $409,120 $725,022 $1,194,726 $974,869 
Surplus, re ay ofyr. 8,355,520 8,704,229 8,008,712 6,254,788 
Gross surplus. .....- 764,640 $9,429,251 9,203,438 $7,229.657 
Preferred d pn ae ” 295,919 ° 270,000 ° ’ . § 
Common dividends... -_ 522.870 522,870 522,870 522,870 
Profit & loss surplus.. $7,945,851 $8,636,382 $8,410,568 $6,436,787 
Shs. com. stk. outstand- 
ing (no par)....-.... 261,439 261,439 261,439 261,439 
Earnings per share. --_- $0.43 $1.74 $3.54 $2.69 


keLast complete annual report in Financial Chronicle Jan. 831 ’31, p. 842 


Atlantic Refining Co. 


(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930. 
Net loss after interest, 
Py reciation, depletion 


& intang.develop. costs $1,850,200pf$1,694,523 $4,013,000 pfx$2818823 
Earnings per share 
$0.63 Nil $1.04 


common stock. ...._-. 
taF"Last complete annual report in Financial Chronicle,Feb. 28 ’31, p. 1611 


1931—6 Mos.—1930 


Nil 
x After inventory adjustments of $2,940,000. 


The Aviation Corporation (Delaware). 
(And Subsidiaries) 














6 Months Ended June 30— 1931. 1930. 
Se SU MIN ios: wes ints etitndind a chee owes ino $39,621 loss$983 ,076 
PE iantittiniininn contd nddbeibiiacbaun bare 640,651 801,804 

es CONNIE, i, g . n h a tn dnm och ecccailies $901. 030 $1,784,880 
Otper income—lInterest earned. .....-..-------- 171,152 261.976 

PSP cborckdencenpeaemcéuaee Swe wen 178,231 

Profit on sale of securities. .............------ 1088243244 42,104 

Ls ales iidiik in dtipdii i-0 ts hin gn areteis aie ani cs $504,948 $1,302,568 
Expenses of parent company..----.---.--.----- 231,948 320,826 
Estescrdinety charge-offs and provision for special] 

losses incl. adj. relating in part to prior periods. $$ -..... 1,095,815 

$736,895 $2,719,207 

*Proportion of profits of controlled companies 
GROG: COMSCMANENG) 6 ooh. oi ecb tbeee ctbuwaencs 7.415 4088517,111 
Lone for the period ...¢ o> «nb thie tbc daetiminin $729,480 $2,236,318 


* Operating results of American Airplane & Engine Corp. (formerly a 
of Fairchild Aviation Corp.), now wholly owned but previously 
ncluded in this caption, are now included with the operating figures. 


‘Last complete annuat report in Financial Chronicle Apr. 11 ’31, p. 2771 


Baldwin Locomotive Works. 
(And Subsidiaries) 














6 Months Ended June 30— tN 
Ln eee a tmade tee ea ieinn $9,803,501 $26, oat 393 
Rg ss ie lw hike waa ala 10,066, et 23,018,314 

anes sone eS ors Seek ges wb eek $263 ,250 pf$3 ,223 .069 
Other inonmne 5 er slne aie ate ea Ra Tak Tee Diehh E 38, 539,702 

NEEL CDOS A ESI NT $174,799 $3,762,771 
Eko. ld chal @ oo See nee @ 891,156 731,656 
D ee oa aes at on ince om quan ners ae tod 5, 845,000 
| |. om bitten pale eewt woulitet 7 ene 128,100 
EE SNE. 5. ccs maccntbesbwalwnke cuesawe 194,179 250,118 

Nr De nin ee ence we Sie aaeaas ee $1,.775,536pf$1, oor 897 
Peeene GINO. 2 kc cco Sea teedcbdnoweud 700,000 00,000 
CEN YORE. . . Wo acowngseeneeensecsage, ip 9 ,630 

Deficit 


$2,475,536 sur$370,267 
Earns. per sh. on 843,000 shs. com. stk. (no par) _-- Nil $1.31 
<*Last complete annual report in Financial Chronicle Feb, 14 ’31, p. 1403 


Baldwin Rubber Co. 


Earnings for Six Months Ended June 30 1931. 
Net profit after all charges and taxes- --...................-.-.--- $70,000 
Earnings per share on 100,690 shares class B stock .32 


te Last complete annual report in Financial Chronicle June 13 ’31, p. 4416 


Bayuk Cigars, Inc. 











Period End. June 30— oT op ee 0s.—1930. 1931—6 Mos.—1930. 
x Net earnings........- $183 036 241,729 $310,406 $442,770 
Other income.-.......-- 42,314 8,259 62,067 45,200 
Total income.....--- $225,350 $259,988 $372,473 $487 .970 
SES 90,224 95,644 179,095 180,302 
Balance, surplus__--_-- $135,126 $164. 344 $193,378 $307 .668 
Preferred dividends---.-. 64,4 0,964 131,509 142,199 
Common dividends. .-.-.-. 68,669 69: 413 138,208 140,628 
Balance, surplus-_-_--- $1.998 $23 .966 dete76. 452 $24,840 
Com. shs. outst. (no par) 91,559 92.5 91,559 92,550 
Earnings per share_--_-- $0.77 gio! $0.67 $1.79 


x After deducting charges for maintenance and repairs of plants and 
estimated Federal tax, &c. 


t2"Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1227 
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Beech-Nut Packing Co. 
(And Subsidiaries) 








6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Net te od tox} x$1,173.128 $1,438,814 $1,553,243 $1,510,484 
Earned surplus Jan. i-- 7.689.625 6.887.568 6.881.272 4.945.916 
pingial surplog-------- 58-85-38 8" -Goersas grees 8 -Sib:187 

Profit & loss surplus... $8,003,685 $7.168,683 $6,250,188 $5,937,249 

x After Federa) taxes. 


"Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1805 


Bickford’s, Inc. 


PS i. Months Ended June 30— 1930. 
L cig Chg ihe ntti Casas NEEL cnenb ant wnaed $3, oe. t51 $2, 838, 802 
Not t profit after charges & taxes_..........-...-. 72,527 596 
Shares common stock outstanding..__.........-.- 7 . rt "744 
DOES. POP GREG soi idc ddcdsusdandscsainbinwie $1.10 $1.05 


tBLast complete annual report in Financial Chronicle April 11 ’31, p. 2772 


Bing & Bing, Inc. 
(And Subsidiaries) 





Period End. June 30— 1931—3 Mos “ah tee, 1931—6 Bo S. 1930. 
Gross income-_-----.-- 176 = $81 2 483 $1,422,0 $1,558,683 
Exp. deprec. & amort--. 521,657 475.9 1:013'092 878,252 
pO, SS eee 71,500 x103, et 4,624 x210,515 

on sale of property Beets.”  dhwwag 325°748 a 

Net profit..........- 1oss$175,729 $239,893 loss$60,451 $469,916 


x Includes Federal taxes 
<aLast complete annual report in Financial Chronicie May 16 '31, p. 3717 


Boston Elevated Ry. 
—— wa of June 





Receipts— 931 19: 

from fares... 5 -- sihilis vhalaite oto Fy ge 4 $2, 330. 076 $2,461,429 
m oe. S special cars, mail pouc rvice, an 

OO ELASTOMERS: 8,499 15,600 
From ed vertiains in cars, on transfers, privileges at p 

PR, GO a devs na cnddepsenscasecblbebeee 61,514 62,513 
From. other railway companies for their use of 

CS GUO TRO ss ken endonedusiewnpunde 3,699 3,975 
From rent of buildings and other property___.._.- 5,198 5,094 
From sale of power and other revenue____._.....- 6,192 2,161 





Total receipts from direct o 


ration of the road_. $2,415,179 
Interest on deposits, income fro: 3,496 


$2,550,775 
rom securities, &c 8,613 








TOC COON «5. i cn ccddencioancsiuegheibiones $2,418,675 $2,559,389 
Cost of Service— 
Maintaining track, line equipment & buildings.... $242,529 $233 317 
Maintaining cars, shop equipment, &c____..._-_- 341,557 310,416 
PEE vce idvdvand anne 6nahah shh +0 een eines 161, 165,618 
= expenses (incl. wages of car service 
a as ti tie a wn a al i a aah a tees alibi 894,213 888,504 
Salarice & expenses of general officers__......._.- r 8,316 
Law expenses, injuries & damages & insurance. --- 143,710 101,845 
ep vol gd operating expenses___._........-.-. 116,360 112,712 
munici tax accruals__....._.-. 165,712 116,406 
Rove for ] SRB he Aa OES oo NS RAS O11 260,897 
Subway, tunnel & rapid eae line rentals to be 
paid to the City of Boston._....._.....-..--- 199,027 232,562 
Cambridge subway rental 4 be paid to the Com- 
monwealth of Massachusetts____...........-- 33,201 33,256 
Interest on bonds & notes__._...........--.---- 204,18 208 197 
Miscellaneous items. _.............------ 4,6 4,087 
ee RS r,s. snc: oialigie dinette cmv arose $2,774,637 $2,673,138 
Excess of cost of service over receipts_.........-- 355,961 113:749 


tae" Last complete annual report in Financial Chronicle Feb. 21 '31, “ 1404 
Brazilian Traction, Light & Power Co., Ltd. 





— Month of June— —6 Mos. End. June 30— 

1931. 1000, 1931. 1930. 
Gross earnings from oper $3,250,203 $4,146,884 $18,766, 873 $24,286,359 
Operating expenses ___-.- 1,219'977 1.675.645 7.455.582 10,265,339 
Net earnings ----.---- $2,030,226 $2,471,239 $11,311,311 $14,021,020 


te" Last complete annual report in Financial Chronicle June 27 ’31, p. 4753 


Bridgeport Machine Co. 


6 Months End. June 30— 1931. 1930. 1929. 
Net profit before taxes......-.-..-- loss$13 ,838 $150,319 $93 669 


te” Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2773 
Briggs & Stratton Corp. 


End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net income after 
Federal taxes. ....- $123,394 $321,804 $320,042 $622,845 
Earns. per sh. on 300,000 
shs. cap. stk. (no par) _ $0.41 $1.07 $1.06 $2.07 


‘Last complete annual report in Financial Chronicle Mar. 7 °31, p. 1806 
Brillo Manufacturing Co., Inc. 


a rtet. Bnd. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1 
is da htdtbec Assent co vaste $449,301 $439,968 $890,581 s8ri O72 
= profit after deprec., 
NE ee aaa 84,234 45,025 60,640 90,103 
Earns. per = on 160,000 
shs. com. stk. (no par) $0.44 $0.19 $0.83 $0.38 


kee Last complete annual report in Financial Chronicle April 25 ’31, p. 3153 


Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System) 














——Month of June—— —l8 Mos. ant .tao— 
Total oper. revenues $4, 1983112 $5070; 028 $58, Rite ,088 $60, 709: 981 
Total oper. expenses.--. 3,110 ‘371 3.231.745 37,530,159 39,786,537 
Net rey. from oper... $1,872 +741 1,838,283 $21,260,929 $20,914,444 
Taxes on oper. props... 356,013 $ "359,998 4.071.733 4.001.505 
Operating income.... $1,516,728 $1,478 -258 $17.189.196 916.912.9389 
Net oe 2g come... 136,729 886, 861,347 
Gross income... ..- $1,653,457 1, ae ai 18,075, a5 17,774,286 
Total tnoeune 4 dednciiann 782.538 . "767, ‘272 . 9, ‘298, 582 . 9,280,078 
Net income *___.__.. $870,919 $776,675 $8,776,943 $8,494,218 


*Of which sums there ac- 
crues to minority in. 
of the B. & Q. T. Corp. 89,634 105,154 1,048,039 1,074,574 
keLast complete annual report in Financial Chronicle Sept. 6 30, p. 1562 


Butterick Co. 


Period End. June30— 1931—3 Mos.—1930. 


Net profit after depree 1931—6 Mos.—1930. 
eo. 


Fed. taxes, int $251,808 03,728 11,968 $372,660 
Shs.com.stk.out. (no par) 184,192 "182,280 tye 192 182,239 
Earnings per share__-___ $1.36 $1. $2.23 $2.04 


cS”Last compiete annual report in Financial Careadite Mar. 28 ’31, p. 2393, 
and Mar. 21 


31, p. 2202 








Brooklyn & Queens Transit System. 














——Month of June— —12 B Mos. End.June30— 
Total oper. revenues $1,942, $1,008 238 $22'624.831 $23'589:1 
Total oper. expenses._--_ 1,508, 78,334 17,507,682 13°388:370 
Net rev. from oper... $434 $489-004 117,149 81 
Taxes on oper. props... tot ass betes tb $5208 823 
Operating income. -... $333,495 $364 2,724 813,487 
Net non-oper. income... 17,574 oe 78s $307 679 ” 251,532 
i alesis aniee $351,069 1,037 J J 019 
Total in income deductions 129,576 #33" bo5 a sh ett #4060" 473 
Net income......... $221,493 $257,482 $2,509,049 $2,563,546 


ka Last complete annual report in Financial Chronicle Sept. 6 ’30, p. 1563 


(A. M.) Byers Co. 
(And Subsidiaries) 


Period End. June30— 1931—3 Mos.—1i930. 


1931—9 Mos.—1930. 
Net profit after deprecia- 


tion, Fed. taxes, &c__ $3,766 $242,469 $106,999 $913,817 
Earns. per sh. on 266,635 
shs. com. stk. (no par) Nil $0.51 Nil $2.22 


ta Last complete annual report in Financial Chronicle Jan. 17 ’31, p. 499, 
and Jan. 10 ’31, p. 317. 


California Water Service Co. 








12 Months Ended May 31— 1931. 1930. 
OCURDENS COTGa it kccnbmaibbnsiunsdnaennate $2,112,429 $2,165,117 
arene Ss 0 kctd aoeebeik ies di enliinciane 770,222 825,426 

I ai in scientist case itis tees seiniiasas este tsndnias 6s vents 3, 87,601 
Taxes (excluding Federal income tax).........-- 155,060 151,531 

Net earnings from operations. .............-.. $1,113.741 $1,100,560 
Other inonmee.. nnbnhndiphitbedtbndenaehhonnwists 26,499 14,369 

Gross COPPOTHSS INOONNS nc nncastactsoscdconcccs $1,140,240 $1,114,930 
Interest of TUNGSE G66. 2.2 cn cc ceccccccusccssae 429,310 374,118 


Note.—The decrease in revenues and expenses is due to the sale of Fresno 
plant, Feb. 1 1931. 


‘=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2758 


Campbell Wyant & Cannon Foundry Co. 
Period End. June 30— * 1931—3 Mos.—1930. 1931—6 Mos.—1930. 





Net income after charges 

& Federal taxes______ $155,800 $254,732 $296,000 $583,496 
Earns. per sh. on 348,000 

— SA stk. (no par) $0.45 $0.73 $0.85 $1.67 

comppictogiass Sagat in Financial Chronicle Mar. 21°31, p. 2203 
and i — {4° 1, p. 
Caterpillar Tractor Co. 

Siz Months Ended June 30— 1931. 

eels spacing apace 6s "HOR? "ON ae 
sales, 0 e Cc. 0,358, 

Depreciation hp sepatrssy ivercs rr ocepinta 811.317 866,008 ~ 638.414 
SPONGES DONE. oot canacwuenasadnuas B19 173 299,306 164,025 
Provision f i Federal income tax.---.- 197 ,246 694,973 719,939 

Wet MON. nc re secsssumtasis $1,446,476 $5,622,965 $5,279,432 
Earnings per share on 1,882,240 shares 

of capital stock (no par)......---- $0.77 $2.99 $2.80 


te Last complete annual report in Financial Chronicle Feb. 14°31, p. 1229 
Century Ribbon Mills, Inc. 





Siz Mos. End. June 30— 1931. 1930. 1929. 1928. 
Net ol ayy after depreci- 
tion & Federal taxes. $102,015 $54,600 $73,719 $95,792 
Preferred dividends -..- 41,744 46,532 50,137 54,655 
Balance, surplus- ---- $60,271 $8,068 $23,582 $41,137 
i SO par) etand- — 100,000 —-100,000 +—«100,000 ~—-100,000 
MO DONT 6 bn ctimoem ¥ 
Earns. oer hans on com. $0.60 $0.10 $0.24 $0.41 


ta" Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1624 


Chester Water Service Co. 
12 Months Ended May 31— 








“ 1930. 
ORG SO 5 cd edadieminddetmnans $563,358 $575,858 
Speretion a GRR soo hictdidiviiandpiccinevosn 1%. 733 136.353 
Taxes (excluding Federal income tax)----------- 19,424 12:785 
Net from o BNNs is th sd cnsdncs doin cntant 1 835 
Fb sane ewe “3am MRR 
Gross ORE Fb cnt icinnecbonasnon 95,955 .099 
Interest on ES RS SR a Ig ert 911 +98: 534 


Ke Last complete annual report in Financial Chronicle Apr. 11 °31, p. 3759 


Chicago Pneumatic Tool Co. 
(And Subsidiaries) 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after deprec. 
interest & taxes... . $8,737 $113,556 $10,179 $287,771 


ke” Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2395 


Chicago Surface Lines. 








qin of June— 4 198 ion 94.7 4980. 
openen expenses, renewals and taxes.--------- 3,629, 3 u9e 838 

TOURS DOU nn ss i pecntsueanee $718,953 $930,848 
Joint acc’t expenses, Federal taxes, &c.-..----... 83,487 31,500 
8g Bat 2 BRL St yi DREN EF EEA: Dr. 28,656 122,467 

OOD « <ctdis: Didsdicdaedncmadnasemeennadbensia $664,122 $776,880 


ke”Last complete annual report in Financial Chronicie Mar. 21 °31, p. 2190 


Chrysler Corp. 
(And Subsidiaries) 











Siz Mos. End. June 30— 1931. 10. 1929. 
Sales of autos. Bit weet Sc aces 100,176,510 139,030,489 227,968,786 
CORRE BRIO ee cocnkanene 86,576,761 121,246,865 188,633,904 

RN a eae 13,599,748 17,783,624 39,334,883 
Interest and brokerage-~.-.-.-------- 597 ,292 914,029 1.985.822 

Webel NAN Fas wotocdnccounose 14,197,040 18,697,653 41,320,704 
Admin., engin., selling, advertise., 

service and general expenses - -.--- 10,138 708 | .236,372 18,796,296 
Interest paid & accrued_....------- s 6 050,460 1,884,206 
Prov. for income taxes of U. 

and other countries. .......=..--- 337 ,635 501,964 2,544,962 

eet Ra i ne 2,252,036 3 408. 857 18,095,239 
Shs. cap. stk. outstand. (mo par)---- 4, 414.892 4,4 8'422 4,452,609 
Barnings per share. ...............- $0.51 330. 77 $4.06 


kB” Last complete annual report in Financial Chronicle Feb. 21 31, p. 1402 
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Citizens Water Service Co. Deisel-Wemmer-Gilbert Corp. 
12 Months Ended Mi — F P 4 ‘sania pu 
phn ay 31 1 eriod End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


"<<< ere Ge ene eee meee eee $3 
il, 906 209 
epee apnaalgses ae aaa owen : ait dae ce $171,310 $200, $326,678 $352, 

Taxes (excluding Federal income tax) d 238,095 shs. com. stk_ $0.59 $0.70 $1.11 $1.20 


Last complete annual report in Financial Chronicle Mar. 14 31, p. 1998 
Net earnings from ; 5,425 -Y H »P 
5 024 3 ‘991 and Mar. 7 31, Pp. 1809. 

ta” Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2759 (E. I.) du Pont de Nemours & Co. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
City Ice & Fuel Co. : a operations. $6,984,627 $7,957,036 $11,255,206 $14,705,317 
Siz Months Ended June 30— 1931 1930 Sion Doe Ge 
ee $12631'707 $12'676.565 M 7,487,465 7,484,000 a14,971,465 17,965,065 
ee Pree Sawree,, Federal taxes, min- 2.052.631 2,150,756 & marketablesecs.,&c. 1,293,337 1,016,591 2,525,841 2,025,373 
Preferred di ds 647,577 1,598 Proce he Peo a: re $15,765,429 $16,457,627 $28,752,512 $34,695,755 
i dia _751.405.054 "$1,609,158 ° . inc, tax... 793 ,868 835,773 1,105,885 1,708,063 
Earns. per sh. on 1,178,000 shs. common stock __-_- $1.19 $1.41 Net income before in- 


tLast complete annual re in Financial Chronicle M E 28 ’31, p. 2395 terest on bonds-.--.$14,971,561 $15,621, 7 646,627 $32,987,692 
Pp ome we » Int. on bonds of sub, Gos.” 18'006 18 166° 36:933 © 86'S 


Commercial Solvents Corp. e $14,953,465 $15,603,688 $27,610,394 $32,951,314 
‘aia te tag Dividends on deb. stock 1/492'995  1492:978  2:985.990 2,985,957 


PP jpn de mye Ly ook $69 550 Soak See gh Ps ate Sie56 371 — ie _ ©" $13,460,470 $14,110,710 $24,624,404 $29,965,357 
od eprec. , , “* , ’ , , , , , , ’ 
Other income 24'916 58.078 48789 ~ ‘126.048 | Average.no.of shs. of $20 
par value com. stock 
Total income $794,468 $999,420 $1,508,625 $1,982,418 outstanding during the 
48,552 54.269 


Interest, discount, &c-_- 30,103 27,841 . period 11,065,762 10,629,447 11,065,762 10,546,570 
Federal taxes 69,564 224,554 137.138 430,633 | Amount earned a share. $1.22 $1.33 $2.23 $2.84 


9 
1 
1 
1 























Surplus Account June 30. 
$1,182,344 $1,497,517 — —_ _— — 


2,529,996 2,481,876 2,529,996 481,876 | Surplus beginning of yr_208,082,665 144,920,215 105,710,319 97,785,244 
$0.26 $0.30 $0.47 $0.60 Net income, 6 months-- 27,610,394 32,951,314 41,536,412 32,696,782 
‘a"Last complete annual report in Financial Chronicle Feb. 7 ‘31, p. 1039 | b Surplus resulting from 
revaluation of General 
Motors investment -- 22,457,745 24,953,050 
Commonwealth Edison Co. Premium (excess over 


1931—3 Mos.—1930. 1931-12 Mos.—1930. ees cee, laneed ender 


$19,686,074 $20,400,071 $82,356,883 $85,162,146 subscription offer- --- 


Surplus resulting from 
deprec., 4,076,130 3,664.801 16,920,440 16,662.279 issue of com. stk. sold 
Shs. . stock outstand 1,527,186 1,378,556 1,527,186 1,378,556 nder executives T 

Earni sh $2.66 $2.66 $11.07 $i5te | ve Tres 
<=Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1029 | Surplus resulting from 
acquis. of Roessler & 
Cc , Nai I 8 pnogeees ~ a Co. 
ongoleum-Nairn \ urp. resulting from issue 
— ryt the ~— of 101.573 shs. add'l 
(And Su iaries) non-voting deb. stock - 
6 Mos. End. June 30— 1931. 1930. 1929. 28. Surp. resulting from acq. 
Operating profits $861,923 $1,086,999 $1,345,742 $ of min. int. in Du Pont 
Other income 221,808 207 ,676 311,364 Rayon Co., Du Pont 
. pas pene Co., Inc, 
Total income $1,083,732 $1,294,675 $1,657,106 and Layote, Inc., and 
42,410 52,399 +399 entire interest in Krebs 

Depreciation 353,479 449,179 521,922 : Pigment & Chem. Co- 5,146,743 


Federal taxes (est.)....- 80,000 87,241 129,574 
235,696,179 214,436,893 177,346,524 151,663,366 
‘ $607 ,842 $705,857 $950,211 $525,578 | Divs. on deb. stock 2,985,990 2,985,957 2,861,443 2,571,657 
First pref. dividends- --- 47 ,246 50,397 52,829 52,829 | Divs. on com. stock— 
063,084 13,457,155 19,819,672 16 .984.718 

















First quarter 11, 
$560,596 $655,460 $897 ,382 $472,749 Second quarter 10,065,671 10,709,706 12,473,380 7,984 


Shs. com. outst. (no par) 1,333,151 1,641,026 1,641,026 1,641,026 
Earns. per sh. on com--- $0.42 $0.40 $0.54 0. Total divs 25,114,745 27,152,818 35,154,495 27,191,100 


("Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1420 | Surplus June 30 210,581,434 187,284,075 142,192,029 124,472,266 


a — Gridente yooeeyee rom. ama Motors Investment for the first 
; quarter in the amounts o 993, R 
Continental Steel Corp. b The value of du Pont Co.’s investment in General Motors Corp. com- 
(And Subsidiaries) mon stock (equivalent to 9,981,220 shares in 1930) was adjusted on the books 
Earnings for Six Months Ended June 30 1931. pH) ommaeny = gy wed % Be eh — 1929 to Sis. 
Loss admi xpense > and in arc 737, a closely correspon 
Meck decoction of be OTB ane OE. miatratien © , =. its net leg: ae gown Toon — apenas, a the se ae ome 
teres isco C Jorp. at Dec. , Dec. : 28 and Dec. ‘ , respectively. 1 
in pong h pepstranchmssius ; dieure for 1928 represented a valuation of $18.75 a share compared to the 
previous valuations of $16.50 and $14 a share respectively. 


<P Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 839 





Divs. paid on subs. pref. stk. appertaining to min. stockholders -__ 6,902 
Proport. of loss appertaining to min. stkhidrs. in subs. com. stk_- Cr15 Eastern Massachusetts Street Ry. 


Net loss for 6 months —— of i“, —6 Mes. End. June 30— 
‘Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1998 Ry. operating revenues. $622, 120 $619, 456 $3,895,574 $4,089,924 
Ry. operating expenses - 422,734 408,468 2,557,517 2,565,349 


Balance $199,386 $210.988 $1,338,057 $1,524,575 
24,397 26 825 144,521 181,441 





Copeland Products, Inc. 
Earnings for Eight Months Ended June 30 1931. 
Net profit after depreciation & Federal taxes 
Earns. per share on 52.072 shares no par stock #205 6% $174,988 $184,164 $1,193,535 $1,343,133 
1@"Last complete annual report in Financial Chronicle Jan. 17 ’31, p. 600 | Other income emer ae eet pies 


Grosscorp.income.-. $185,827 $194,018 $1,258,007 $1,402,961 
Corn Products Refining Co. oy  eghenamiannenbinnsiealay F,” 81,068 482,368 487,826 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net income after int., Available for deprecia- 

deprec. & Fed. taxes. $3,104,887 $3,488,918 $5,494,266 $6,641,261 | _ tion. dividends, &c--- $104,153 = $112,951 $775,638 $915,135 

‘2 Last complete annual report in Financial Chronicle Mar. 14°31, p. 1980 | Depreciation & equal - - - 99.062 84,278 638.855 569,218 














Net income carried to t 7 
Cutler-Hammer, Inc. Seat ant Ses l py ays oe i Men? "31 ee anes 
(And Subsidiaries) e"Last complete annual report in Financia ronic ar. » P- 


Siz Months Ended June 30— 931. 5 e 
Shi ments - — - apsr womenresenenne $3,388 652 $5,200 618 $5,875 315 Electric Bond & Share Co. 
serve and Federal taxes —$270.086 802.807 1,123,152 | Giza Monihs Ended June 30— $46.983-106 $53,263 165 
Shares com. stock outstand. (no par) — 330,000 330,000 x275,000 10,092,760 12,168,159 
Earnings per share Nil $2.43 $4.08 
x Par $10. Net income : $36,860,346 $41,095,006 
KA Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1998 | Preferred stock dividends, Soa'tah S'oha'stG 


(S. R.) Dresser Mfg. Co. erie ae eraes on coin sepa’ pate Sones 
6 Months Ended June 30— 1931. 1930. 1929. On total outstanding at end of period $1.95 $2.46 
Gross profit - $658,229 $610,917 $548,931 On average amount outstanding 2.00 2.55 
Administrative, * Regular quarterly divs. in com. stock at the rate of 3-200ths of a share 
227,585 182,504 139,011 | (1% %, or at the annual rate of 6%) are paid on the common stock. These 
dividends are charged against surplus of the company at $10 a share for 

Profits from operations .644 $428,413 $409.920 | each share of common stock issued in payment of dividends. 
Other income ‘ j 41,883 39.899 Note.—For the purpose of this statement the income of Electric Investors, 
Non-recurring income 18.126 | Inc. (the assets of which were acquired Oct. 17 1929) has been included in 
the 1930 period after reducing the reported income of that company, in 
Total profit 5. $470.296 $467.945 | respect to stock dividends received, to conform to the policy of Electric 
Federal income taxes ‘ 55,605 56.157 | Bond & Share Co., i.e., stock dividends received by the company in the 
form of common stock are taken on its books either at par value—or if no 
Net profit carried to surplus $414,691 $411,788 | par value then at stated value as shown in the balance sheets of the re- 
xEarnings per share on 100,000 shares . spective issuing companies—or at market value if less than par value or 
class A stock (no par) d $2.00 $2.00 | Stated value, as the case may be. By “stated value” in this connection is 
xEarnings per share on 100,000 shares | meant the figure at which such dividends have been charged to income 
class B stock (no par) $2.12 $2.14 $2.11 | account or surplus account by the respective issuing companies according to 
x Figured under the participating provisions of the shares. | information received from such companies. 


te Last complete annual report in Financial Chronicle Feb. 14°31, p. 1230 | {Last complete annual report in Financial Chronicle Mar. 2131, p. 2180 





























FINAN CIAL 





Eastern Utilities Associates. 








or of June—— —12 Mos. End. i 30— 
in caitariindieline o $745,092 $721,046 $9. 212,394 $9, 383. 840 
Net operating revenue__ 290,838 272,598 3.850, 3,804,216 


BSTC RENCE CRANE . oc kinntiinenntnactctednsswe 2,833,810 2,687, 562 
ta” Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1989 


Fairbanks Co. 
(And Subsidiaries) 





Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Operating profit... .-_- $62 .399 $174,090 $147 .405 $385,102 
Operating expenses -____ 79,445 111,567 180,429 225,501 
Depreciation, int., res., 

‘or Federal taxes, &c_ 48,768 52,639 97,998 109,317 

eae def$65,814 $9,884 def$131,024 $50,284 
Earns. per sh. on 10,000 

shares Ist prefe' sass Nil $0.98 Nil $5.02 


te Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1811 


Federal Water Service Corp. 
(And Subsidiaries) 














12 Months Ended May 31— 1931. 1930 
Ce Ss bo matipucatnbscesonbsenmed $16,727,438 $15,963, 028 
Oo SR MUD sitlbin dis nennawcdaebathiodmsie 4.935.956 4,752,194 

NS ctr biinia eae teak minded deine ieee ts 743.350 "849.281 
Reserved for retirements and replacements---_.-. 835,487 661.510 
[Pb Cdbbdnddseneecdsstdewnwschoonand 1,231,073 1,043,627 

DE Raicndestccobasb ccnncckssbbacsone $8,981,570 $8, $56. 415 
GEG ee docdeaehudencedceestusenuate 704,405 541,771 

Gross corporate income............--..-.--..- $9,685,975 $9,198,186 
Charges of subsidiary c oe. ”‘fntanent on fusdes debt. 4,668.481 4,046,534 

periee ion of debt discount, t. &e. 139,543 59,421 

Dividends on preferred stock............---. 1,272,519 1,174,673 
Charges of ee Water Service Corp. Interest 

ie cue win mmnew mh ian mine mis d 384, 362,211 
Miscellaneous i ingarest & other charges_-........-- 64,6) 35.470 
Provision for Federal income tax..............-. 341,314 355,719 

DT hibit dike wie eo onenedande aamaicd $2,814,791 $3,164,157 
Dividends on preferred stock of Federal Water 
DEE SRP tis cnc vowiviedebabbouwiaaen’ 981,757 985,868 
A ee $1,833,034 $2,178 
Reoninan ¢ on which class a stock nant first lien per sh. $3.23 #98 
Distributable to class A stock per share_._....... 2.62 


kB Last complete annual report in Financial Chronicle Mar. 21°31, p. 2187 


Fall River Gas Works Co. 
Month of —_—, —12 Mos.End. June 30— 








1931. ; 1931. 1930. 
RR ee i ws $80,579 $85,788 $1,005,975 $1,032,977 
Net oper. revenue____-__ 23,410 28,741 269.498 18,483 
Surplus after LARS 8 ES alps Ae a 246,368 292,085 


(Geo. A.) Fuller Co. 
(And Subsidiaries) 
Earnings for Six Months Ended June 30 1931. 


ON teed pref. dividend of Geo. A. Fuller Co. a2 
Pref. Gtdedied Gas. 5 Welles. 252.22 245.615 
IN shies ininctas ts sapien elag ih. siciasgdhad Sirens siti aioe ast ici ty $64,651 


Gardner-Denver Co. 

Period End. June 30— 1931—Month—1930. 1931—6 Mos.—1930. 
Net profit arter interest, 

Federal taxes, &c $23,631 $93,414 $80,807 $588,071 

Ke Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2001 


General American Tank Car Corp. 
(And Subsidiaries) 

Period End. June30— 1931—3 Mos.—1930. 19381—6 Mos .—1930. 
Net inc. after all chgs__ $1,271,000 $1,949,782 $2,475,000 $3,653,699 
Shs.cap.stk.out.(no par) 818,833 797 422 818,833 797 422 
Earnings per share_____ $1.55 $2.44 $3.02 $4.58 

"Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2974 


General Electric Co. 

6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Net sales billed_._..__- 141,180,091 197,229,347 194,353,308 158,015,221 
Less—Cost of sales aed. 

incl. oper., & 

deprec. ch 


arges, res 
prov. for all vanes. 194, 761,555 174,174,426 170,104,501 138,889,039 











Net income from sales 16,418,536 23,054,921 24,248,806 19,126,182 
Other inc., less int. paid 

& sundry charges... 6,392,686 7,505,824 7,779.348 6,549,125 

Profit avail. for divs_. 22,811.221 30,560.745 32.028.154 25,675,307 
Cash divs. onspec.stock 1,287,498 1,287,469 1,287,386 1,287,305 

Profit avail. for divs 

on common ek.” 21,523,723 29,273,276 30,740,768 24,388,002 

No. of shares of common 

stock outstanding-... 28,845,927 28,815.927 7,211 381 


7,211,481 

per $.338 
Note.—As a result of the transfer of radio set and tu , orders 
received, sales billed and net income from sales in 1930 and 1931 do not 
include radio sets or tubes but are included in ‘‘other income.’ 


ka Last complete annual report in Financial Chronicle Mar. 21 81, p. 2184 


General Foods Corp. 
(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930. 


1931—6 Mos.—1930. 











Sales to customers__..__ . > 
Cost of sales, incl. nite: Not epee, ro “18 tue 
expenses............ Avail. 14,939,005 Avail. 31.298 626 
Gross profits......_. $15,653.890 $15, ans. 323 $31,754.767 $31,537.136 
Miscellaneous income... 203.998 ° 5,609 os °396,705 ” "389.825 
PR eh oat & oe. ber “amneen 857.888 $15,610,932 $32,151,472 $31,926.961 
general exp — bap its a 9,997.821 10.340.346 19,408,491 19,853. — 
Provision for income tax 649,034 631,634 1.405.717 1,443.7 
Depreciation.~.......-.. Deere s ho eae ‘ o” Sere rere 
Net profits. ......-.. 4,595,059 638, 5 ' ,629, 
Shs. 2 nega aie si $ $4,638,952 $10,167 458 $10,629,716 
DEE alin twa nkine 5.256.350 5,284,649 5,256,350 5,284.649 
Berniuas per share. -..-.. $0.87 $0.88 $1.93 $2.01 





CHRONICLE [Vou, 133. 











General Motors Corp. 


Period End. June er 1931—3 Mos.—x1930. 
Net cornings after all 
charges & incl. — 
in undiv. prof. or 
of subs. fot eodsol. =~ 855, ,122,767 $53,386,768 $84,122,176 $98,355,355 


Earnings per share 
com. stock outstand - - $1.22 $1.17 $1.83 2.15 
x These figures do not include a non-operating, non-recurring profit of 

$9,517, . resulting from the sale to the General Motors Management 

Corp. of shares of General Motors common. Thus total earn- 

ings for this quarter were $60,963 ,841, or the gguivieent of $1.34 a share 

on the total common and for the 6 months $105,932,428 or $2.32 a share 
on the common stock after allowances for preferred dividends. 
‘Last complete annual report in Financial Chronicle April 25 ’31, p. 3136 

and April 4°31, p. 2570. 


1931—6 Mos.—x1930. 


General Outdoor Advertising Co., Inc. 
Period End. June 30— 1931—3 Mos. 5 ora at 5 S Mos.—1930. 











Operating revenues- ---- 33 018,865 6.2 5,468 3,363 $11,296,997 
Oper. =p.. incl. deprec- 4,734,466 3°34] 693 9.280.784 10,210,467 
Earns.fromopers---. $284,399 $1,033,775 $162,579 $1,086,530 
Miscellaneous income -- 39,409 60,636 78,321 91,870 
Gross earnings ------- 23,808 $1,094,411 $240,900 $1,178,400 
pmortiontion sb aia inthis na de 554,982 580,114 1,115,865 1,156,083 
esis acne apie eigen 420 12,243 12,846 19,267 
Peoviden ee Ped. eas. keno Cee <u 366 
Net profit......-.-- loss$237 ,594 $501,688 loss$887 811 $2,684 
Shs. com. outst. (no par) 642 3283 642 383 642,383 +383 
Earns. per sh. con com-- Nil $0.51 Nil Nil 
("Last complete annual report in Financial Chronicle Feb. 7 °31, p. 1042 


General Printing Ink Corp. 
(And Subsidiaries). 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 








Operating profit... -- $200 ,973 $228 ,241 $455,693 $ 477,663 
Other income--_-------- 21,898 29,482 45,885 63 ,482 

Total income--_------ $222,871 $257 .723 $501,578 $541,145 
Other deductions --.---- 47 ,602 35,919 88,516 73,762 
Federal taxes.-..-.-..- 21,200 26,100 50,600 54,222 

Net profit...----..-- $154,069 $195,704 $362 ,462 $413,161 
Shs. com. otk: outstand. 

50 GOP) . Sines ns ue 185,489 185 ,000 185,489 185, wef 
Earnings per share-.--_- $0.48 $0.71 $1.26 $1. 


ke Last complete annual report in Financial Chronic’e May 23 °31, p. e008 


General Railway Signal Co. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Federal taxes, &c.... $564,868 $658,923 $752,390 $1,170,242 
Shs. com. stk. outstand- 

ing (0 paf)........- 324,100 357,500 324,100 357,500 
Earnings per share. -__- $1.64 $1.72 $2.10 $3.03 


1@Last complete annual report in Financial Chronicle Jan. A '$1, p. 860 
Goldman Sachs Trading Corp. 

















Siz Months Ended June 30— 1931. 1930. 
Cash Svidenee 8 RS eae re fo a eae $700,792 $2,900,564 
I iss ci tite erate eiirdintn wpmiinnwaygine « 284,463 534,755 
Profit on syndicate operations... ..-.--.-..-.---.- | ------ 367, 
SI ok ih til nats asin es begin eo ei RS slp ce deme $985,256 $3,802,928 
A oisai wcctsings makina srkitabaetediak aa 200,599 573,072 
Taxes paid, including N. Y. State license tax - -- --- 45,010 195,688 
Other operating expenses... ..-.-----.-----.---- 171,561 91,721 
Te I osiicti dken t whinainiksn ae on $568,084 $2,742,447 
Stock div. at $27.50 per share, paid April11930-.  $-_---- 2,010,773 
Cash payments in lieu of fractional certificates...  __.--- 514,893 
RI Con cn cneo cn seen wade oa $568 ,084 $216,782 
erating SO SE, 0 COUP oilman nae caameden,. | aapmwes 3,642,848 
Saute surplus ra. We SOS bine tr cs aac kun”. pi daeetied 72,849,154 
ke | eR er epee Si Geese .) aecune 
Surp. arising through reduction in stated value of 
CI ccc Bc ceods secheasoesnanncamiod ty py, 2) cre 
WU 68 5 eae ds Mesa ea sede seven ed $43 ,254,937 $76,708,784 
Add—Amount allocated to surplus in respect of 
shares of stock issued for securities......------ ------ 71,610 
Excess of sales price of securities sold over values 
RE RE Eo no cau ckeneendsbo adn acakese 323 ,923 751,180 
PO « cncccncncaviddambtshimdsbuedanwowaied $43 578,861 $77,531,574 


Deduct—Interim reserve to adjust investments to 
basis of market quotations or estimated fair 


value in the absence thereof, asat June 301930 --.--... 46 522,024 
Reduction of purchase commitments to market 
value and provision for other contingencies-- $------ 15,658 ,674 





Surplus as shown on the balance sheet, June 30$43 ,578,861 $15,350,875 
k= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1023. 


Granby Consol. Mining, Smelting & Lo nds 9 Co., Ltd. 
Period End. June 30— \ 1931—3 Mos.—1930. 10th hi a —1930. 





Net income. _..._.._-- oss$23 ,971 $298.013 $75.04 $868,525 
Miscellaneous income. -- 31,376 120,086 102 439 237 ,960 
x Total income----__- $7,405 $418,099 $177,483 $1,106,485 
Earns. per sh. on 450,000 
shs.com.stk.(par $100) $0.93 $0.39 $2.46 


$0.01 
x Before depreciation, depletion and Federal taxes 
\e”Last complete annual report in Financial Chronicle April 18 ’31, p. 2974 


Graymur Corporation. 
Earnings for 6 Months Ended June 30 1931. 





Bodo cum ess ond deren OE ODAEEENEHAASEEESOBASETESCe 





I a omen acnn kn = $153,926 
SRE 8 8 LE CALLED LG LEI OEL II ELLE OAD OT 16,470 
ee. Lc nccnndadibaeedaw enue 265 
Wee Te cans cdeuneekecnedesnesowaee $137,191 
VICES SUTRINIE oon ccc cueuwewwc ccnccoowewswewewusnwossoes 566,427 
Totals Oe, « ieatmirereiearnnrmnanl urbane a $703 .619 
Di nde tee RRR EINE Se RI Stee 87, 
Balamee. go noc sco cme wececcwcwweccccwecccenccecece $616,119 


Analysis of Capital Surplus June 30 1931. 
Bolance, curplus- Jan. 4 1981. .8266--.--- 02 eee o-oo --- $6,486,239 
Deduction for net losses realized from sales of investments for 
eriod Jan. 1 1931 to June 30 1931: 


Oe  amnanoced (Sn Bitte indciakicln 1,795,013 
TOtAl BOOT. | oon on cu ccc oe ccc ctecdtoesussmmawoeseeune Cr.32,Ahl 
Capital Surplteccc occ coer oswews os sce wtiewowoees nn susscs $4,723 ,637 





te Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2178 





t= Last complete annual report in Financial Chronicle Jan. 31 '31, p. 861 




















JuLY 25 1931.] FINANCIAL CHRONICLE 631 
(M. A.) Hanna Co. La Development Co. 
Period End. June 30— 1931—3 Mos.—1930. 931—6 Mos.—1930. 6 Months Ended J 30— 1 ‘ " 1929. 
Operating profite....-.- $560,776 ba 268 Pe O49, 913 $1,439,894 ee ae afver dedueting d Fore il oe ons 
ose esec coscase on nceome tax.... " a 
Depree. & &depietion=~-- $5458 106.188 74'462 1781702 | Dividends. paid. Re 28 ae apa 45:00 *45:000 © °67500 
ivbbtanane aes aed " 
Mastabtinbs dics. 2.22 — sors —Sran.a72 —S7a8-As0 “G1.109.602 FC a a eR nn nn $29,816 $47,710 def$13,492 
Sbs. common stock ow | pone are per share 0 ar ve 
standing (no par)-.-. 1,016,961 1,016,961 1,016,961 1,016,961 of capital stock outst’ g $l A $0.08 $0.10 $0.06 
per share (af k=Last complete annual report in Financial Chronicle May 30 ’31, p. 4070 
preferred dividends) -_ $0.14 $0.47 


$0.23 $0.60 
x No Federal taxes required due to to previous losses and liquidations. 
t= Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1427 


Haverhill Gas Light Co. 











——Month star: 12 Mes. End. June 30— 
Gross sor 574 354. 672 $726. 349 Say. 223 
Operation. ------------ 33.0: 428 467.628 
bedidusius 2,00 3 h09 ty 1 22,720 
GN a ididird den aon 7,379 7048 80.784 77,964 
Net operating revenue 12,1 12, 183 ,453 $178,910 
torent agai ress Seika tend . 5,127 5,678 
IIIT .s0b-cs taapeehsn nets eimage eeenianabemdmmamaianaienteiaia ata $178,326 $173,231 
Hercules Powder Co., Inc. 
aan a 
6 Mos. End. June 30— 929. 1928 
Gross _ RnR gS: $10, 830, 392 $14) 539, 330 $17: 243,564 $14,620,378 
Net earns. fr. all sources, 
after deduct. all exps., 
incident to manuf. & 
sale, ord. & extraord 
,»maintenance of 
plants, accidents, de- 
a pea 825.713 1,818,188 2,353,574 2,100,918 
Fed. inc. tax (estimated) 89,609 219,720 "318.036 "311,269 
RD on for period. $736,103 $1,598,468 $2,035,538 $1,789,649 
from sale of cap. 


stk. in excess of stated 


0,425 177,765 350,000 ..-..-. 
Surpl. at beginning of yr 13, 329° 725 13,380/596 12,863,378 11,682,085 





Total _, LESS $14,176, ae8 $15,156,829 $15,248,917 $13,471,734 
vidends.--- "399.844 "399,844 99,844 "399. “BAA 
Common dividends -- --- 906,985 900,809 897,000 588,000 





Surplus at June 30 -- - 12,090 236 13,856,176 $13,952,073 $12,483,890 
Shs. com. stk. outs tend." 608 . ‘808.078 i , goes 


"598,000 
per a. i sasedas we - Fa P39 $2.74 
ke Last complete annual report in Pedi Chronicle Jan. 24 ’31, p. 665 


Hershey Chocolate Corp. 
{And Subsidiaries) 
aaa End. June 20— 1931—3 Mos.—1930. 


é 
4 
: 
| 
: 














* eS $7.088.761 $9, 202 427 $16,771,092 $20,652,486 
Cost of goods__......-- 4,065,460 5.641 9.957.780 14.346.725 
ihn tae abite aien aban aisabieb 596,914 "637.970 1,180,219 1,275,646 
Operating profit- ~~. - .426,387 .268,816 ,633,093 $5,030,115 
Other ad i ee = 70,37 = 139,242 ” 109,441 , 252,356 
Gross income___...-.- $2,496,760 $2, ee Es $5,742,534 $5,282,471 
Cash discount--..._.... 169, 380,399 503,016 
Federal taxes.......-.-. 279,265 ath O73 643,455 525,741 
Net income... .... $2,047,950 $1,933,496 $4,718,680 $4,253,714 
PS, Se enunese  isnriinn iS * MRRP RR oe 234,417 
Conv. pref. divs.-..... 293 .480 290 567 586,960 34.140 
on dividends... . .150 869,100 1,766,300 .716,866 
Surplus. - + 9s $871,320 $660,614 $2,365,420 $1,368,291 
mating | (no par)... 706,520 706,520 706,520 706,520 
Earnings per share---_-_-_ $2. $2.16 $5.43 $4. 
x Includes reserve for adjustment of sisal fluctuations. y Includes 


1 extra dividend. z Includes extra dividend of $1 per share payable 
eb. 15 1931, from 1930 earnings. 


.=”Last complete annual report in Financial Chronicle Mar. 14 '31, p. 2002 


(A.) Hollander & Sons, Inc. 
(And Subsidiaries) 





6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Gross income__.....--- $695,417 $438 .278 $537 ,073 $505,790 
Deductions........... i 119.791 48,161 34, 
SN cs nin Kkelaeed 187,748 38,2 42,417 34,382 
Depreciation...-...--- 42,59 44,994 9,500 
Federal taxes.......... 60,920 28.523 ,180 32.052 
Su ‘err Dat cs ee 15,166 17, ,500 17, 

Net income. -_-..-._-- $431,582 $191,666 $335,821 $217,547 
Earns. per sh. on 200.000 

shs. cap. stk. (no par) _ $2.15 $0.96 $1.68 $1.09 


ke Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1043 
Hollinger Consolidated Gold Mines, Ltd. 


6 Months Ended June 30— 1931. 1930 
DE Ck vo cane habosasebuibeceee $4,862.687 $5,250,360 
GE ME eis ccivacwmnccnc Cunnnecwune 3,678.513 3 ett 621 





Somating ih ssp cases coipch s te sb gh attains aie 


$1,184,174 $1,914,739 
Other income 319,295 335.994 








EE PD GN 6 naxiiticmikinuin we aaciiiniew mee $1,503,469 $2,250,733 
EE egy Pe eae ) ,000 #7599000 
IN ci.aes0 a ao ws ac a eo ced enldins os dnecenee cna geinc dimes taaahen def$95,530 $651,733 


ke Last complete unnual report in Financial Chronicle May 16 ’31, p. 3724 


Household Finance Corp. 
(And Subsidiaries) 
6 Months Ended June 30— 1930. 
Gross income from operations $5.055,592 

















OREN GUO 3b wine ca 3 cos cewedk cnusmewces »988,643 2,571,664 
Net income from operations. __.........--.--- $2,970,554 $2,483,928 
Cor Se Go 5s «bad soni om ames wk x 11,536 16.371 
SEPP CORE EE OT ED $2,982,090 $2, 500,299 
i dike ks ath sane oo 6 > oer whew algae 96,376 349.975 
gS LS Ge tS 301,635 367 ,006 
ES ES SRE 67 ,749 12:779 
i $2.116.330 $1,870,540 
EE a 6S hn ac dcanneasacccadinns bawkS 2,918,341 #) Br) aes 
Other credits and charges. ____...........-....- -24,872 125,766 
Balance before dividends... .........,......- 5,009,799 667, 
Participating preference dividends--~--._+....-_-- ? 349.112 ve B37 50s 
Class A comnmion dividends... ._...........-_._.. 165.908 137,838 
Class B common dividends-______..-.---.- ---_-. 826,787 745,676 
Stock dividends: Class A common...-.--22-----. Le 194,138 
ne A os os aa a a a ws x ens atthe abies cis. abt 1,070,738 
EE EIS ae Tee ae ,667 ,992 “ J 
Combined class A & B shares outstanding (no par). 553.643 ™ }B1 877 


Earnings per share $3.01 
= Last complete annual report in Financidf Chronicle Jan. 31 


31, p. 862 





Honolulu Rapid Transit Co., Ltd. 
—Month of June—— —6 Mos. End. June 30— 
1931. 1930. 1930. 











133). 
Gross rey. from transp-- $82,169 $83 ,919 $498. $516,747 
Operating expenses. - - - - 47 ,927 49'362 301 Bt 306,524 
Net rev. from transp-_ $34,242 $34,557 197 ,237 10,223 
Rev. other than transp-_ 1,221 1,021 . 6,340 - 7,546 
Net rev. from oper--__ $35,462 $35,578 03,578 $217,769 
Taxes assign. to ry. op. 7,331 9,149 on" 560 +246 
ES cee aes ccee 2): bk aed |. ae 3,300 
Depreciation -......___ 10,456 10,561 62,741 64,936 
Profit and loss__...__.- 84 21 84 2,762 
a Oe See ee 48 26 
Total deduc. fr. rev... $18,633 $20,473 $112,196 $124,271 
Net revenue-_.....-..- 16,828 15,104 91,381 93 ,497 


<Last complete annual report in Financial Chronicle Mar. 14 31, p. 1990 
Howe Sound Co. 











Gold, Silver, Copper, Lead, Zinc, 

1931 Production—Ounces. Ounces. Pounds. Pounds. Pounds. 
Second quarter__ 1,200 919,773 : ,006 654 24. 871,074 20,700,604 
First quarter... 2,489 1,078,408 8,054,620 ,168,294 22,692,729 

Period End. June 30— 1931—3 Mos 5 ooo: ini 8 Mos.—1930. 

Value of metals produced $2,128,082 0,323 $4,832,802 $6,589,136 
Operating costs________ 1,983,805 2, Otto 057 «4,373,650 5,169,121 
Operating income --.__ 144,276 568,26 59,15: 1,420,015 
Sisscliamends income- __ $159" 950 $906 785 483 33 64 . 213,789 
Total income________ $254,227 $679,750 $698,799 $1,633,804 
Depreciation -_-.______ 126,760 220,490 251,634 451,514 
Net income------_._. $127 ,467 $459,260 $447,165 $1,182,290 

Earns. per sh. on 496,038 

shs. com. stk. (no par) $0.26 $0.92 $0.90 $2.38 


te” Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1628 
Hudson & Manhattan RR. _ 








——Month of June—— —6 Mos. End. mes _" 
1931. 1300. 1931. 

Gross revenues........ $941,598 $989, $5.27 3.743 $6. 252.354 

Oper. exps. and taxes_-- 477,391 109.306 2,921,927 105,535 

Bal. lic. to charges tt 206 231 $2,951,815 $3,146,718 

Charges Re nine #38 335,310 9395 245 2,011,175 2,008,881 

DOD CG aiiiin occa $128,896 $154,985 $940,640 $1,137,836 


te Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2380 


Hudson Motor Car Co. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Net income after deprec., 

Federal taxes & other : 

CNR. cubrwwsn o n= $300,597 $1,075,067 $526,992 $3,392,012 
Earns. share on 1,- 

596 660 shs. no par stk $0.19 $0.67 $0.33 $2.12 


KP"Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1044 


Hupp Motor Car Corp. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net loss after charges & 


depreciation._____--- $396 ,198prof$442,304 $1,077,110prof$509,053 
—, rsh. mS ons - 
r 

_— = $0.29 Nil $0.33 


te7-Last complete enna report in Financial Chronicle Mar. 7 '31, p. 1816 
and Feb. 28 ’31, p. 1628. 


Illinois Pacific Coast Co. 
Earnings for 12 Months Ended May 31 1931. 








Net earnings after deprec. & available for bond interest ------- $527 .330 
Illinois Water Service Co. 
12 Months Ended May 31— 1931. 1930. 
Operating revenues... cnc cncccccccccese $674.226 $645,833 
SEEN GRUEUIEE, nacccadcaceasvesasesassatse 251.714 256,121 
OE. napa estas Cage Ghee wigan 48 | 38,178 
Taxes (excluding Federal income tax)-....-..-.-- 48,120 47,1 
Net earnings from operations..........------- $330,181 $304,396 
COREE INCOME. wcsncccccccccncccesoceorcesaese 852 
Gross corporate income. ......--------------- $330. 921 $305,248 
Sutaneah on fandse G0Bh.-...20c.22000csceseee-e 154,132 134563 


ta Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2761 


Interlake Iron Corp. 


Period End. June 30— 1931—3 Mos.—1930. 


1931—6 Mos.—-1930. 
Net loss after int., de- 


preciation, &c.------ $264,762prof$532,632 $195,307 pf$1.297,538 
ns. per sh. on sg 
no 

++ Arar tesa le Nil $0.26 Nil $0.65 


<a Last complete annual report in Financial Chronicle Feb. 21 '31, p. 1429 


International Business Machines Corp. 
(Including Foreign Subsidiaries) 
Pertod Ended June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net income after int. re- 
serves, deprec. & est. 
Federal taxes.-..---- 


$1,887,829 $1,856,479 $3,778,492 $3,654,310 
Shs. capital stock out- 


tanding (no par).--- 669 ,852 637 .954 669,852 637 ,954 
Earns. per share......- $2.82 $2.91 $5.64 $5.73 
1 Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2185 


International Carriers, Ltd. 
Bornings for Six Months Ended June 30 1931. 


Thietdends rect s é.as ok 55 6s HhRU ES UNH NNE RS cesendaeranace $232,835 
Tntevent on bask Dalences, BGs «6 oo ch ccawcssccansensccntssuiia 1, 
Fotal NCOMNO. . oo occ cccccsecccccsecssnwesancccasssacencce $234,749 
Expenses, taxes, HC. . onc n nnn ene n nn ene necceeceweccesecee 62,361 
Net loss on sale SE nal ancchbisibithatdndaninbtnidedbeiele 856,470 
Net operating loss... . 2... - sccconccnccncceccnecccocececese-- $674,082 


sLast complete annual report in Financial Chronicle Feb. 7 '31, p. 1044 
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International Cement Corp. 
ons sale June 30— 1931—3 Mos.—1930 1931—6 Mos .— 





Gross sales - EEE tk $8 ,868 625 ‘$9. 051,665 $14.980,049 $1 eget “09 
Expenses, &c-..-.------ 6.918.779 6.529.341 11.797.527 12.035. Ct 
Dermecation bvetdnu nme 335'109 788,908 1,302,825 ae 5G 
Interest, taxes, &c.--.-- 524,929 523,134 879.070 

Net income. .-..-.---- $589,718 $1,210,282 $1,000,627 $2,051,762 
Shs. common stock o 

standing (no par).--- 636 124 631,356 636,124 631 356 
Earnings per share - - - - - $0.92 $1.91 $1.57 $3.25 


Last complete annual report in Financial Chronicle Mar. A ’31, p. 2186 


International Salt Co. 
(And Subsidiaries) 





6 Mos. End. June30— —_1931. 1930. 1929. 1928. 
Net after expenses ----- $528,770 $499,101 $411,531 $187,175 
harges and sink 
Be RRs cmikinnasce 129,450 176,200 180,233 184,066 
Prof. before Fed. taxes $399,320 $322,901 $231,298 $3,109 
Shares of cap. stk. out- 
standing (no par)-.-- 240,000 183 ,000 x60,771 x60 ,771 
. per sh. on cap. stk $1.67 $1.79 $3.80 $0.05 


x Par $100. 
‘Last complete annual report in Financial Chronicle Mar. 7 31, p. 1816. 


International Securities Corp. of America. 
Income Statement for 6 Months Ended May 31 1931. 


ERED ncinivingicns cocccone ab buncengcoscetosuncbingogy $919,696 
Dividends (including no stock dividends) -.................--- 626.304 
PE ON i nwocceuknenboonssosdeguvesboewdninbae $1,545,999 
ED STE OE. ow kacenpapeccciacnessaunipmagunhiza 61,330 
DERE. CERO... 0 dx none cccepscasacescephepnnaune 53,321 
Interest and amortization of discount, bonds and debentures -_ 847,429 
DOOD TERE. 0c cncdsennaansnnccendbaweccotepembess 15, 
DOPE GOVEMANGES CASRNB 6c occ cnccccnscanssssosccsinesanes 11,238 
it ie tne ected ens Ree aeanereokws hae ceonwinm mire $557 ,621 
Dividends paid and accrued on preferred shares.............-. 182, 
DEE ni ca cuneoh ene -aenhs cw rasideeabereehiniiemne $375,591 
Add—Reduction of bond int. res. due to retirement of ser. g. bds. 21,604 
DEE wckaspackad bods pépednogrscanonedagsnketWonummiiee $397,195 
Appropriated for preferred share dividend reserve._.......... 49,649 
Dividends paid on class A common shares.................- 354.6 
Balance charged to undivided profits......-...........-. $7,148 


ta Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 863 


Investment Co. of America. 




















6 Months Ended June 30— 1931. 1930. 1929. 
Int. earned on invest. & prof. realized 

from sales of secur., less reserve de- 

ducted from investments.......-- _ ------ $729,144 $1,163,555 
Divs. from inv.in pref.and com. stks. x$235,101 220,198 195,593 

, PON. commana ee $235. 101 $949. 341 $1, $59. 148 
Interest on 5% debenture bonds----- 116,659 125,000 ,000 
Operating expense__......-.-....-.-- 47,478 52,771 33 743 
2% income tax on bond interest_--~-- 997 1,466 1,079 
Discount on 5% deb. bonds, propor- 

ee a ae hay eee 17,500 17,500 17,500 
Provision for Federal income tax.... ------ 67,201 144,024 

WE clncnenwihbassbewuue $52,467 $685,403 $1,036,802 
Loss from sale of investments---_---- Rae; .~ ae. Be. uke o 

Dit (ON os 5. on ce bd een oss $2,460,688 $685,403 $1,036,802 
Pref. share dive. paid and ee eee sy 104,314 210,000 210,000 

Balance to surplus and reserves. _def$2,565,002 $475,403 $826,802 
Reserve for cum, pref. dividends....  -----. 47,540 74,180 
ES Se COR cctincdcuaas > samee. +, amabee g 

Balance, surplus. .«.........«- def. $2. 565,002 $427 .863 $667 ,622 
Surplus previous Dec. 31--.-------- 1,205,002 1,914,709 945,663 
Transferred from reserves........-- eee; waren. penoen 

Profit and loss surplus__..-..---- def $509,999 


$2,342,573 $1,613,285 
Shs. common stock outst. (no par) -_-- 137,827 137 ,827 111,100 
DOrRis PEP PHATE. 4 now cwnctwroued Nil $7.04 $7.44 
x In 1931 this amount represents interest and dividends from investments. 
t= Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1234 


Investment Trust Associates. 
Income Statement 6 Months Ended May 31 1931. 


COO ncn bana donde: bid xthaenlthvadvaans $3,220 
Dividends (including no stock dividends) -...........-.------ 177,534 
Profit on syndicate participations. .................---.-.-.- 7,200 
nn i ie atl cy ask cron cp ahi a anti pana ge ica $187 ,954 
ERNIE I oS. chars Wome Sthige ote arerem 8,032 
Foreign government taxes paid and accrued__.........----- 224 
De ON Ede co Jebbdacbecntwacwdinetiowsinbniadeaaha $179.697 
MOE WEEE. ceccccbbedddvectunedbideddactedddameae 150,000 
SED GE CRUNN Sb iccecwtnewewnovenansneotcwdannn $29,697 


k= Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 863 


lowa Public Service Co. 
(Controlled by American Electric Power Corp.) 
—Month of June —12 ios. End. i 














1931. 1930. 9 
Gross earnings-__...____ $334,347 $347,346 $4,500,482 $4,422,668 
Oper. exps. and taxes_-__ 198,453 217:778 2.619.673 2,600,010 
Net earnings---.--.-- $135,894 $129,568 $1,880,809 $1,822,658 
ee AOS 503d ok Ca Seat oke bCLL CESS a 828,942 746,285 
I 67 ‘308 41,303 
SEO Chet no 6 emacs sce cues COke be elu $984,559 $1,035,070 
First preferred dividends_..................--- 31,306 220,218 
NS ca wind im akan suaecewaenchedbaens $753,253 $814,852 


* Before provision for retirement reserve. 
te Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2761 


Jamaica Public Service, Ltd. 
(And Subsidiary Companies.) 














Month of Mey 12 Mos. End. May 31. 
1931. 1930. 1931. 1930. 
Gross earnings_.._____- $68,455 $68,573 $845,630 $803 .980 
Oper. expenses and taxes 42,538 40,287 493,361 476,745 
Net earnings. _.-__.- $25,916 $28,285 52,268 $327 ,234 
Int. & amortiz. charges-— 9,403 6,395 $373" 316 74,495 
Balance for reserves, 
retirements & divs- -- $16,512 $21,890 $239,952 $252,738 





Island Creek Coal Co. 


6 Mos. End. June30— 1931. 1930. 1929. 1928. 
Net profit after deprec., 
uSus pau taxes. &¢ $803,202 $1,119,802 $1,487,652 $1,222,904 
She. com. ik. (par 81) $1.21 $1.73 $2.33 $1.85 


ka Last complete annual report in Financial Chronicle April 4 '31, p. 2596 


Johns-Manville Corp. 
(And Speer 





Period End. June30— 1931—3 Mos.—1930. —1930. 
Cues and wapemaa.... SAIRT ere Ont $174 a $35.51 gis 
ana expenses ..... 2, :02 
Federal taxes......----. 87.545 5,706 105.819 217,773 
Net Prelit. ccccun one $715,658 $998,529 $945, .740, 
Earns. per ah on 750,000 — 
shs. com. stk. (no par) $0.78 $1.16 $0.91 $1.97 
tS Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1817 


Kroger Grocery & Baking Co. 
(And Subsidiary Companies) 
Consolidated Income Account for the Period from Jan. 3 1931 to cane 20 1931 




















NO GAB. cc cccccassubssahiagadsdtiinisibebsoepesnned $119,736,487 
Cont Of CMS... scitseovrdinambiadbhdetubicactubsesces 90,903,884 
Operating and administration expenses.................... 25,091,317 
Profit from operations before allowance for depreciation_-_ :741,286 
Net accrued earnings of subsidiary companies for the period-- - 269,672 
$4,010,958 

ATiowenss Ser GIGI 6 ck tbdbbdcectcnctotadesaneeee 1,420,587 
Profit before interest and Federal taxes__................ $2,590,371 
Interest received—net.......... ds tdbpbidiinesswnstabendawa 4,949 
$2,595,320 

Pederal incotht Gh, GG nc daccdtnctincenccbonnspeanne 279,078 
Net p CO FE DE di bsttnns sduvicntscwetcdctadanpeabans $2,316,242 
Berne | surplus Tr ESET PER 15,086.187 
Deduct surplus charges applicable to prior periods___-_----- Dr .1,425 
Tote GI 6.6 cans (bcm sdhobodabresbbneneecedewsnnne $17,401,003 
Cash dividends paid or payable................-...---.--- 946,006 
Surplus at end of period........-...-...--.--..-------- $16,454,997 


t= Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1401 


Kendall Company. 


24 Weeks Ended— June 13 '31. June 14°30. 





Net profit after by sien interest, Federal 
taxes & provision for preferred divi dends of subs $240. 510 $108,029 
Dividends paid on preferred A stock..........-- 103,700 107,927 
DOME: 2.0 nccccnbcbueieeasoehanonnuinn $136,810 $102 


<= Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2004 
Lambert Company. 
1931—3 Mos.—1930. 1931—6 Mos.—1930. 
$1,462,222 $1,696,082 $3,572,529 $3,764,349 
Earns. per sh. on 748,996 


shs. cap. stk. (no par) - $1.95 $2.26 $4.77 $5.02 
ka Last complete annual report in Financial Chronicle Mar. 41 '31, p. 2210 


Period End. June 30— 
Net profit after charges 
OMG. <ckctdtmnndin 


Lane Bryant, Inc. 
(And Wholly Owned Subsidiary Companies) 








—6 Months Ended— 12 Mos. End 
Period— May 31°31. Nov. 30°30. May 31°31. 
RR ce a ea! Fee een $9,276,021 $8,481,300 $17,757,321 
Net income before Federal taxes. ...- 198,177 42,326 240, 
Provision for Federal taxes... .-- 16,710 Cr.3,710 13,000 
Net income after Federal taxes._... $181.467 $46,036 $227 503 
Preferred dividends-...........-.-- 46,151 46,326 92,477 
Balance for common. --_...-----. $135,316 df.$290 $135,026 
Earned per sh. on 134,953 shares com- 
mon stock outstanding BP PES ER $1.00 Nil $1.00 


ka Last complete annual report in Financial Chronicle Aug. 30 ’30, p. 1430 


Lehn & Fink Products Co. 
(And Subsidiaries) 


6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Net profit after taxes... $777.300 ote aes 0975118 $1083 a8 
Shares of com. outstand_ 419,166 419,166 419,166 295,000 
Earns. per sh. on com... $1.85 $2.19 $2.20 $3.49 


t=Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1431 
Loft Incorporated. 











6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
MEG: 3 <cntwebenna $6,430,879 $3.853.827 $3,074,985 $3,608,202 
Costs and expenses. -._.- 6,055,817 4,154,004 3,043,307 3,580,319 

Operating profit... . $375.062 loss$300,177 $31,678 $27 ,883 
Other income_........- 80,764 a113,282 371,725 221,912 

Total protig before de- 

prec’n & Fed. taxes. $455,826 loss$186.895 $403 ,403 $249,795 
Interest, &c........... 30,497 ee omiemee. |: ma 
Inventory Wee-Gewe.: —“2tcece Suey 2 gate ee 
Depreciation amortiz___ Pee | ieee! Seba OO" Rene 
Wet WORE. i chek. $219,005 loss$260 ,971 $403 403 $249,795 

a Includes $18,374 profit from building operations. 


Company owns approximately 71% of Happiness Candy Stores, Inc., 
capital stock. The proportion of the loss of that company for the six months 
a pa ee to the stock owned by Loft, Inc., was $43,074. 


lete onoust r t in Financial Chronicle Mar. 7 ’31, p. 1818 
and Feo. Se hp ee / 
Loose-Wiles Biscuit Co. 
(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930 1931—6 Mos.—1930. 
xNet profit after " 
taxes,int. &deprec... $551,600 $450,702 $1,067,433 $1,010,752 
Shs. com. stk. outstand. 
548,303 500,000 548,303 
A 75 $1.70 


(par $25) 500,000 
Earnings per share $1.73 
x Before apuenetiniise for sinking fund requirements. 
cSLast complete annual report in Financial Chronicle Mar. 7 °31, p. 1818 
and Feb. 28 ’31, p. 1629. 


McKeesport Tin Plate Co. 


Siz Months Ended June 30— 


1931. 1930. 1929. 
Net earnings after taxes---_-.------ $1,270,722 $1,513,850 $1,084,563 
Earnings per share on 300,000 shares 





“eat above figures converted from £ sterling at the rate of $4.86 2-3 to 
t=Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3145 


common stock $4.23 $5.04 $3.61 
<= Last compiete annual report in Financial Chronicle Mar. 1431, p. 2005 
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Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
ed 0 | Mos. End. May 31— 
$479.10 : Ky 1981, $8. 1880 
242,740 3,181,110 2,961,227 


236 570 715,124 
P 8,345 = 88:776 


Geeretins a x 


Net rev. from oper--.. 
Other income 


Gross co’ 
rr cen on 


$483 ,644 
261,658 
$221,986 
7,914 





068 ,942 
—o 84,781 


$244,915 $229,900 $3,153,723 
72,917 52,083 738,058 
3,606 12,500 113 427 


Balance 168 ,392 2 302,238 
Dividends on preferred ae Ss 359,454 





ne oe 





$2,067 ,035 
330,000 





$1,737,035 


Marion Steam Shovel Co. 


6 Mos. End. June30— 1931. ‘ 1929. 
Gross profit from oper_. $307,569 $902 -544 
x479,320 583,144 


. exp 
et profit......... loss$171,751 1 $379,400 
77,830 


Other income 118,579 
$457,230 


13,034 


1928. 
$1. 067 ,828 
"677,441 


90,387 
2. 610 








Interest on funded debt. 
Federal taxes (estimated) 


Net loss for is on 
Preferred dividends 





$148,646 $108,731 prof$300,788 prof$379,017 

108,500 108,500 108,500 
Common dividends 75, 
Balance loss$148,646 loss$217 ,231 $192,288 


$195,517 

inte. we. wo me 50,000 
standing (no par)... J K A 

Earnings per share Nil Nil $1.92 $5.41 


k=Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1046 


Market Street Railway Co. 
Month of June 
1931. 
$704,769 
87,928 
50.544 





12 Mos.End. 
June 30 "31. 
$8,890,075 


1,331,543 
627,181 


$37 384 $704,362 
t="Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2581 


Net earns., ina. other income, before provision 
for retirements 





Maytag Co. Sa ggg A 
he - A ppeaens June 30— 1931—3 Mos.—1930. 31—6 Mos.—1930. 
Net $2,732,620 ‘$5. 531,555 $3. 479,345 $9,073,504 


Other” , a (interest) 
royalties, rents, &c_- 97,813 134,331 174,317 236,903 
$2,830,433 $5,665,886 $5,653,662 $9,310,407 


Less manufacturing, sell- 
ing & general expenses 2,376,999 4,455,640 4,870,810 7,562,584 
37 is rs 67,500 188,000 


Prov. for a inc. taxes. 
25,487 





D 





$1,382,927 
2,561,503 
1,990 





Total surplus $3,946,418 
lst pref. dividends 39, ; 239,535 
Cum. preference divs___ 428,22 x 428,214 
Common dividends 1,213,404 1,213,404 


Balance, surplus def$392,175 def$890,003 $1,470,726 $2,065,265 
Earns. sh. on 1,617,- 
922 shs. common stock Nil $0.40 Nil $0.44 


iarLast complete annual report in Financial Chronicle Mar. 14 ’31, p. 2006 


Midland Steel Products Co. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net prof. after deprec. & 
est. taxes, but _ before 
— =e prof. shar. 
$431,653 «$568,023 $747,925 x$1,267,996 
x Before Federal taxes. 


k= Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2978 





Minneapolis Honeywell Regulator Co. 
[Inc]. Time-O-Stat Controls Corp. from date of acquisition March 1 1931.) 
6 Months Ended June 30— 1931. x1930. 
$1,637,301 $2. 260,358 


Net 
184,167 prof.17,041 


sales 
Net loss after all c 
x Figures revised for comparative purposes. 
.aeLast complete annual report in Financial Chronicle Feb. 7 ’81, p. 1046 


Mississippi Power & Light Co. 
(Electric lacs: & shoppe Corp. Subsidiary) 


— 12 Mos. 
a 193 1931. 


$372,8 $351,039 $5,081,344 
234 $2 3 $336 664 3,314,573 


$138,024 $114,375 $1 206.771 
10,685 15,702 4,481 

$148,709 $130,077 $1, 28] 1252 $1,955,508 

8,142 39,022 8/996 459 626 

11,470 , 308; 111 446 654 

$1,026,145 $1,049,228 

"403.702 165,000 

$884,228 


Ended aoe 31 
193 


$4,705,782 
3,013,955 


$1,691,827 
263 ,681 


Gross earns. from oper- - 
Oper. expenses and taxes 





Net earns. from oper. 
Other income 











$622,443 


Monsanto Chemical Works. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after allchgs. $416,000 $329,227 $671,378 $622,399 
Shs. com. stk. outetand. 429, 404,254 9,000 4,254 

$0.79 $1.56 $i.49 


Earnings per share B 
ZS Last lete annual report in Financial Chronicle Mar. 21 ’31, p. 
and Mar. 14 31, p. 2007. nm » oe 


National Air Transport Inc. 
Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Operating revenues ,021 $690,693 $1,602, $1,268,703 
705,001 477,290 1,318,799 


Costs and expenses 925,478 
$181,020 $213,403 $284,180 
47,786 36,997 75,776 


$250,400 $359,956 
* 30,442 38,703 


$219,958 $321,253 
$0.34 $0.49 





$393,396 
46,170 


$347 226 
$0.53 





$228,806 
25,132 








; Previous surplus 
$343,225 | 


Sanaa 
——— 


Montgomery Ward & Co. 
eriod Ended June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930 


noe loss after c 
pf$407,706 $185,473 $1,375,968 $2,503,733 
ke" Last complete annual report in Financial Chronicle Jan. 31 '31, p. 840 


m4 National einai: Co. 
eriod End. June 30— x1931—3 Mos. 1930. x 0s. —1930. 
Net inc. after taxes, &c. $4, 

Shares com: stock out- eg 121 $5,371,141 $9,406,701 $10,036,787 
Earnings re “ee .286 238 


6,206,755 6,286,238 6,206.7 
x Excludes Pacific Coast off ” $0.80 $1.36 208i 8 
Last complete annual report in Financial Chronicle Jan. 24°31, p. 651 


National Cash Register Co. 


And Subsidiari 
Period End. June 30— 1931-3 Mos 1080. 


Net profit after deprec., 
$864,884 $773 ,465 


taxes, 7: 
0 shs. class A 


1931—6 Mi 


1931—6 Mos.—1930. 


$491,701 $1,685,705 
i, 190, 


$0.65 $0.41 $1.41 
ar Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2379 


National Securities Investment Co. 


Earnings for Period from Jan. 11 1931 to June 30 1931. 
Cash dividends 
Interest received 


$514, 47 
628,4 

894, 610 

$2,037,499 

233,341 

1 395.333 

454 


Balance 
Paid-in capital and surplus Jan. 10 1931 
Discount on pref. stock purchased and retired 


Total su 
Preferred 


Net charge a bring securities to cost or market value 
Prior year’s income tax adjustment 


Surplus June 30 1931 $401,371 
Note.—Stock dividends not taken up as income. 


\Last complete annual report in Financial Chronicle Jan. 24 '31, p. 669 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies.) 
‘Month of “1830, 12 Mos. 


1931. 
ors) 799 307s 
18,184 21 307 


End. June 30. 
1931. 1930. 
$5, £95. 497 $5,674,201 
137 234,977 


54,031 46,945 451 783 411.396 
270,481 238,340 2,125.09 2,118,102 
Totaloper.&gen.exp. $342,698 $306,492 $2,787,992 $2,764,476 
2 profits 389,101 367 ,394 3,007 ,504 2,909,724 
on-oper. earns. (net) -_ 3,467 4,410 129,366 ,603 
Total income $392,568 $371,804 $3,136,871 $3,083,328 
Interest 129,636 121,785 1,483 ,372 1,482,522 
$262,931 $250,019 $1,653,498 $1,600,806 
79,404 73,101 717,280 639,200 
$183 527 $176,917 $936,218 $961,605 
Disc. & exp. on sec. sold 8,660 7,963 99,519 95,960 


Miscell. additions and 
5,739 Dr .848 Dr .1,198 102,756 


deductions (net Cr.)- 
Surp. avail. for red. of 

$180,606 $168,105 $835,500 $968,402 
tLast complete annual report in Financial Chronicle Apr. 25 ’31, p. 3147 


bonds, dividends, &c- 
New England Tel. & Tel. Co. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930 
Operating revenue $19, 113,224 $18. 997,375 $37. 449,526 $37,092,405 
Operating expenses 12'710/882 13,081,159 4:746.630 25.391, 1020 
Taxes & uncollectibles_. 1,794,644 1,626,297 23" 570,274 3,168, "462 


Total oper. income... $4,607, 008 $4,289,920 $9,132,623 $8,532,923 
Net non-oper. revenue-- 131,1 151,224 257 ,367 289,578 


Total gross income... $4,738,848 $9,389,990 $8,822,501 
Int. on funded debt 1 500 ,025,000 ,094,025 
604,712 415,139 

3,153 83 


’ 153 
406,430 407,091 
5,328,874 4,752,822 


Gross oper. revenues - -- 
Maintenance 

Taxes (incl. Fed. inc. tax) 
Other oper. & gen. exp- 











Depreciation. 














$4,441,144 
2 


2,535,766 





“Balance. euryins { $507,391 $524,916 $941,820 $1,070,273 

‘ . stk. outstand- 

ing (par $100). 1,333,029 1,320,981 1,832,028 1,829,081 

Earnings ae share $2. $2. $4.70 $4. 
te” Last complete annual report = Peekeien Chentite Feb. 7 ’31, p. ns 


New York Water Service Corp. 
mimi 1931 1930 
12 Months ay 31— - 
$2,803,162 $2,619,310 
| ll is eae 
Maintenance 2 35, 
anes (excluding Federal income tax) 250,954 222,431 


earni from operations $1,648,770 $1,488,902 
one Geome,. : a 72,852 50,174 
Gross corporate income 


$1,721,622 $1,539,077 
Interest on mortgage debt 745,865 634,609 
‘Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2583 








North American Investment Corp. 
(And North American Securities Co.) 
Consolidated Income Account for 12 Months Ended June 30 1931. 


Interest earned “ $44,483 
Dividends received 368,146 


Total direct income $412,629 
Operating expenses ee H 


0 i Py ere rr Th or Pee ee J 
t & amortiz. of discount 187,525 
Bond interes a 414°779 


‘Net loss on sale of securities 
$281,322 
1,826 


Operating loss 
Amortization of discount on capital stock 


$288: 148 
8,936 
ats 820 


$511,610 
140,269 
48,527 


Surplus credits 


Total surplus 
Preferred stock dividends 
Common stock dividends 
Adjustments 


Consolidated surplus June 30 1931 
<P Last complete annual report in Financial Chronicle Feb. 


$201 ,537 
7 '31, p. 1050 
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Niagara Hudson Power Corp. 


P End. Mar.31— 1931 -_ 1931—12 Mos. reer 
Foes Of ea Oo at ach 1494707209 110053230) © A anaes 349289 1 
Ww .m. gener 
ak ne revenue = - 35010 ee Tee eee 167 'a88 otis 203 
Balance for dividends... 2 x3 733 884 xis '547" 516 


x Equivalent to $0.5 6d a share’on 26, iio shares of common stock as 
against $0.60 for the 
te” Last complete annual poco ‘ Ponenetal Chronicle April 11 °31, p. 2763 
Ohio Water Service Co. 








12 Months Ended May 31— 1931. 1930. 
SOU ss cticittintonaceperiiowpeenes $595 $623 .794 
SED GEER. « wo ccdnicccatissccesseneons 182 ep  Sert 
ss mares ap ence li sme aiicat eben thi ob nono wh tp cirilns en sm 25,7 ,297 
Taxes (excluding Federal income tax)-.........--.- 70,101 64,018 
Net earn from WOE. 6 csdddscasrdvtdre 17, 101 
cal cn, agit gzpaceemmmemmmmanscnes “H088 85095 
PREG ccmnbocncsosowseentne $338,300 94,0. 
Pe on PE svcuiescocnennbdnoganwt 180,943 st ty 320 


<a” Last complete annual report in Financial Chronicle Apr. 4°31, p. 2584 


(The) Orange & Rockland Electric Co. 
—Month of a -12 + End. vane 30- 
































931. le 1931. 930. 
Operating revenues - - - - - $61,797 $59,441 $772,247 $743 177 
Oper. exp., incl. taxes 
but excl. deprec- ----- 31,017 34,431 423 ,637 414,135 
DE vine concnce $30,780 $ 25,010 $348,610 $329,042 
Depreciation _...--..--- 7,233 6,862 ,568 78,142 
Operating income. - -- $23 ,547 $18,148 $264,042 250,900 
Other income---------- 1,470 1,375 20,906 ° 16,032 
Gross income. .--.----- $25,017 $19,523 $284,948 $266 ,932 
Int. on funded debt. ow 5,208 5,208 62,500 62,500 
DE co's secwa ow $19,809 $14,315 $222,448 204 432 
Other interest. .....--- 183 484 2,951 . 4,094 
Es $19,626 $13,831 $219,497 $200,338 
Amortiz. deductions- - - - 1,052 1,052 12,627 12,701 
RR 5 Sg i $18,574 $12,779 $206,870 $187 ,637 
Other deductions FRAG 256 457 4,483 4,315 
i ee $18,318 $12,322 $202 387 $183 ,322 
Divs. accrued on pf. stk. 6,135 5,688 70,478 69,134 
Belance........---- 12,183 634 ; , 
q-e@ Eg $ $6 $131,909 $114,188 
operating expenses _ - - 2,560 1,600 32,607 23.729 
: Oregon-Washington Water Service Co. 
12 Months Ended May 31— 1931. 1930. 
Ce SONG ids cd edidsadinewoctdcdtinwce $500,699 $613,216 
ation oo a tert ig oo ae dhl ahs aa cles owe Ws ws casted ce dca 174,639 224,923 
SEE Se era 17,239 25,934 
Taxes (excluding Federal income tax) --_.......-- 61,152 77,139 
Net earnings from operations. ...............- $247 668 285,219 
Fe ES eek ks ned tedbdcnndckowiwnoce 9,604 . 1,943 
RITES eee ee ea 25 287 ,1 
meee nt FEE ANS $735; rest ett bos 


Note.—The decrease in revenues and expenses is due to the sale of 
Hoquiam plant, during May 1930. 
4°31, p. 2684 


ke*Last complete annual report in Financial Chronicle Apr. 
Parker Rust-Proof Co. 


Siz Months End. June 30— 1931. 1930. 
ne rofits before — oho mekavedammse $407,863 «$311,098 
ter Federal ta 
lete ll report in Financial Chronicle May 23 ’31, p. 3900 
sak fast complete ona pian ey 


Penick & Ford, Ltd., Inc. 


And Subsidiari 
Period End. June30— “W031r 3 Mn 1280. 


Mos .— 
Gross profit & income 1931—6 Mos.—1930 





m all companies -._ ,078 1, soa 
i. by mr * $866 $1,157,320 $2,018,250 $2,561,603 
expenses. _.___...__- 422,975 «617,012 1,062,627 x1,238,284 
Depreciation _......._- : 155,703 323.759 "322.287 
Prof. before Fed. inc. 
ie iahh> i dds ihe saith Gres oe $284,417 605 $631,864 $1,001,032 


tax $384, 
x Includes premium Png on ‘preferred stock 
amounting to $64,140 June quarter and $103,701 for the six months. 
ka" Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1823 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
——Month of June——-__ 12 Mos. Ended June 30 

31. 930. 931. 1930. 











193 3 

Gross earnings. -....___ $113,025 $1 38.928 $1 Soren $1,340,073 
Oper. expenses & taxes_-_ 56.502 8,738 07,208 711,942 

Net earnings_--.-_-- $56 523 0,187 is a7 28,131 
peaeer oy semapeny charges and pref. divi * > 17,516 a 18 
pT SE rae Sai eg apa meee nts gs gf ,839 260,489 
Other ow toe pied ie) mel MO al en ei hla oc eae 2'316 18,769 
Preferred dividends <2777777727777777777777-- S9OT-A9R 8984-888 

MI 6 oro ce vonucsetcLe ee ee $202,720 $229,685 


* Before provision for retirement reserve. 
ka” Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1798 


Pennsylvania-Dixie Cement Corp. 








12 Mos. End. June 30— oye 1930 1929. 1928 
Gross profit. _~_____-__- $2,011,634 $2,439,080 $3,232,507] Not 
Depreciation & depletion “1 384. 548 * ,390,263 $ 362'934} Available. 

Profit after deprecia- 

Henecaee & depletion - __ og37. 086 $1,048,817 $1,869,573 $2,316,326 
¥ Wee Sos Seweceess 6,806 692,465 714,431 955,393 
owe a Sanat eae oes 831 51,799 179,329 
I te cece este acts l By 
, of eon. stock oB, 088$115,551 $304,553 $975,813 $1,360,933 

par) ou nding_____ d 
Earnings per share after ae Sorular rammed Tr" 

preferred dividends... Nil Nil $0.06 $1.02 


ka"Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1240 


Perfect Circle Co. 
6 Mos. Ended June 30— 


1931. 1930. 1929. 
Net inc. after charges, depr. & ta 
Earns. per sh. on 162,500 shs. —- $404,662 $368,057 605.706 
pd Pee $3.04 $2.26 $3.05 





Peoples Gas Light & Coke Co. 


Subsidiaries 
PElad Bnd, June 30— SATS Moe NGS. JOB 12 Mos “1000, 
Net income after charges 


provision forretiren'ts 1,805,904 1,801,855 7,204,733 6,870,823 
gas - Eh OR Sas 
<2 Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1023 


The Philippine Ry. Co. 














‘Month 7 12 Mos. End. Mag Sh. 
G ting $43 182 $52. 672 532 624 $773,736 
ross opera revenue 
Oper. expenses and taxes 35,392 43,080 473 481 550,528 
Net revenue_-_.-.---- $7 .789 $9,591 $159,142 $223 ,207 
Interest on 5 funded debt. 496 28,496 341,960 341,960 
oe es $20,707 $18,905 $182,817 $118,752 
mee €. apDrop. for invest. 
TN es eS ee 76,293 28,214 
Balance, deficit - ~~ ~~ - $20,707 $18,905 $259,110 $146 966 


("Last complete annual report in Financial Chronicle Apr. 18 °31, p. 2949 


Pierce-Arrow Motor Car Co. 
(And Subsidiaries) 
1931—3 Mos.—1930. 


$3,899,013 $6,553,592 


Period End. June 30— 
No. of vehicles sold 


1931—6 Mos.—1930. 
— 2,987 4,596 
$8,053,401 $12,511,848 


et 
Cost of "y incl. 4 
adver. exps. 

















& all see of =is.. &c. 3,732,015 5,945,699 7,529,263 11,394,026 
Reserve for depreciation 76,374 59,834 153,369 119,667 
rofit on sales__-_-_ $90,624 $548,059 $370,769 $998,155 

Int., iter on purch., 33,388 30,132 68,442 61,969 
Total profita.......- 124,012 $578,191 $439,211 $1,060,124 
Int. on debentures, &c__ . 8,750 . 8,914 17,500 29,446 
Net profits for period_ $1 15,262 $569,277 $421,711 $1,030,678 
Div. ould pref. stock _ 107,250 112,500 214,500 225,000 
Div. paid class A stock __ a. seesks [Vee .. Saeegs 
Balance to surplus__-__ def $41,300 $456,777 $59,274 $805,678 
Da aren: he ecinca .  aswena 4,186,939 3,306,513 
Se OR PUN Bk da os ak oI ewww $4,246,213 $4,112,191 


"Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1402 


Pittsburgh-Suburban Water Service Co. 








12 Months Ended May 31— 1931. 1930. 
RE Piss seals EGiscconceamscce $342,222 $327. 163 
Oo PS AS See ae 24, 8,264 

srl tei siscineds saciid alah Ah tit is aie: sb so td.os we soma am 22,015 ett 667 
Taxes (excluding Federal income tax) .._.....---- 8,721 6,824 

Net earnings from operations. _..........---- $186,683 $183,407 
SPN Wks Soc cdd besa dcccnseuddce ,109 

Gross corporate income... ...........-...... $187, Ar3 $184,517 
TERI BE TONE GE wo dkictietdinwccbesimmane 89,026 84,999 


1 Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2765 


Pittsburgh Terminal Coal Corp. 
Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Net loss after d 
depletion, &c $199,610 $206,776 $322,937 $423,429 
kay Last compiete annual report in Financial Chronicle Mar. 28 ’31, p. 2406 


and Mar. 21 ’31, p. 2212. 


Public Service Corp. of New Jersey. 
Month of June——— 12 Mos. Ended June 30 
1931. 1930. 1931. 1930. 





Gross earnings. ----.--- $10,947,355 $10,950,994 $139272,569 $138267, 081 
Oper. exp., maint., taxes 
and depreciation 7,494,928 7,630,275 94,253,369 95,869,280 


Net income from oper.- $3,452,426 $3,390. 719 $45,019,199 $42,397,800 











Other net income- ----- 117,198 8,063 2,530,271 3,024,177 
Se ee eee ,569 ,624 ,698,783 $47,549,471 $45,421,978 
Income deductions - —-—_.. ss »341,157 9 .372,797 16,281,656 15,420, 243 
Balance for divs. and 
DEE oa cancawee $2,228,467 $2,325,985 $31,267,815 $30,001,734 


ke Last complete annual report in Financial Chronicle Feb. 28 °31, p. 1636 


Puget Sound Power & Light Co. 
——Month of June—— —12 Mos. End. _—S 
9 0. 1931. 1930. 
1,277,091 $1,347,339 sig. 524.491 $18. ae. pd 


Gross 
Net operating revenue__ "657.913 ‘618, ‘679 oie 072 
Sr ener eee. ee 175,578 H 489, 302 


<=Last complete annual report in Financial assess Mar. 7 ’31, p. 1799 


Purity Bakeries Corp. 
(And Subsidiaries) 


Period End. July a 1931—12 Weeks—1930. 


Net profit otter interes’ 


1931—28 Weeks—1930. 


deprec., & Fed. ee $559,890 $1,166,745 $1,190,884 $2,415,289 

a Yo * al 805,044 805,060 805,044 805,060 
standing (no Par)... A oO, ® 
arns. per share______- $0.70 $1.45 $1.48 $3.00 


tLast complete annual report in Financial Chronicle Jan. 31 '31, p. 843 


Rochester & Lake Ontario Water Service Corp. 








12 Months Ended May 31— 1931 1930. 
Opereting TOVOINNE 6 os boo Stevo case se ee ee enue $564 .548 $570,321 
CE Ge oo bonnewe 178,672 191,795 

OS BES RE REE SOE ES: EY SENT ee 21,53 28,814 
Taxes (excluding Federal income tax)__..---.---- 42,203 40,838 

Net earnings from operations.........------- $322,136 $308,874 
I ea meee Bi ,448 

Gross corporate income... .............-..-.. $323,145 $310,322 
Interest on Tamded Gems... << hdissewn cess cvccmane 125,000 ,000 


t2Last compiete annual report in Financial Chronicle Apr. 11 ’31, p. 2767 


St. Louis, Rocky Mountain & Pacific Co. 








ka" Last complete annual report in Financial Chronicle April 11 ’31, p. 2788 





Quar. End. Quar. End. 6 Mos. End. 
Period— Mar.31’ 2. June 30 pe June 30°31. 
ee Se i oe ee $449,250 $384,912 os 172 
Bzpenses, taxes, &e......<...i.--.- 321, 910 277.119 atest! 
EES EES pas Cth toe 52,425 52,387 
Depreciation & depletion, &c_-_----- 59,545 57,773 117318 
Pee nen ao) co es cee one $15,380 loss$2,367 $13,013 











Juty 25 1931.] FINANCIAL CHRONICLE 635 
i Schiff Co. Standard:Cap & Seal Co. 
onths Ended Ji 30-- 1930. 6 Months Ended 30— 
Net sales Boe pc ancnnre * sen UG be AB ty $4, 390 ro $4, eae Net earnings after sl charecs and tenes... cc. est 193 k08 $509 623 
Hot Drolliaitet a cca “ciic-aamianae, | 2giag © ODi79F | Barns. per sh. on 206,000 hs. cap. stk. Gio bar). *sies  * 8.7 


%Last complete annual report in Financial Chronicle May 30 31, p. pr 
Scranton-Spring Brook Water Service Co. 








12 Months pended May 31— 1931. 1930. 
ME SUUOMDUD ib ciwececccécccuuccciacnend $5,179,786 $5. 408. 003 
vpeation expense. pisvikhsudoakcbibdbelsaseiue 1,237.719 1, rit aos 
Taxes (excluding Federal income tax)...-........ 145,003 125,871 
Net from o ee 3 ,057 624,442 
Pr my ~ ae aang — st nbd heb I 4 Re $3,513.96) $3.61-170 
Ble es ee es es ee 530,407 642,611 
Interest on funded debt. TARAS SIE Gh se EE ae aw bs .678,657 T ,635 ,534 


‘Last complete annual report in Financial Chronicle Apr. 11’ 31, p. 2767 
Seagrave Corp. 











Ppp $517 748  $787642 $1,086-340 
AN id tii ahint ttn deter Gets trim es tnoeen ‘ 
Cie & Grp. oo cue 609,306 777 803 "952,526 
Se i bs betes helbk loss$61, 839 133,714 
Other joe EB _ PTD AS Ea $1 Rt 4,919 ? 23 ,038 
NN i. cia os wan eeewes loss$40 ,160 4,758 $156,752 
NIG i. 9 bv igs in ccd mo ws to inet $34 780 «28,151 
OE. cdc cpitetshinninedaws loss$41 ,088 29,989 128,601 
Shares of com. stock outstanding (no ° . 
TMG ad cide nin pk bedded in we tiem 122,453 122,700 118,445 
Earns. share on common_.._.__- Nil Nil $0.78 
x Includes Federal taxes. 


k= Lasi complete annual report in Financial Chronicle Mar. 14 ’31, p. 2012 


Second International Securities Corp. 
Income Statement 6 Months Ended May 31 1931. 


TE ii a Ay See eae $263 ,233 
Dividends (including no stock dividends)._............. .-- 247 836 
Profit on syndicate participations._...................--.-- 3,975 
MANE dibs chdbwebididincbbckesdsvdwieddan’s $515,045 
investmeens corvise ich da phiaisis'gs meal tybshcwissiidan tis dated tease te dds oiesoee 85.816 
Interest and amortization of discount, debentures.-.--------- 187.313 
pS _ eae ane 3,902 
yg Mii. Siiicccicncuveudabewcnchivacte 5,921 
* 
ee Seanad ambeaumbiak culmeow $228,192 
Dividends, —y first ON CNS oceicnsvninstbiiasaiakdiaias tulicmwnidis 37,407 
Dividends on secon preferred shares__..................... ‘ 30,000 
Dividends paid on class A common shares_.._........-.---.. 154,046 
Balance of income $6,740 


t=Last complete annual report in Financial Chronicle Jan. 31 ’81, p. 869 


Sharon Steel Hoop Co. 
(And Subsidiaries) 





6 Mos. Ended June 30— 1931. 1930. 1929. 
Net oper.profit for the period after de- 

ducting mp ony for maintenance & 

repairs to plant.................. 58,290 $782,599 $1,761,208 
Prov. for Geuvecintlen & renewals. -___ 465,802 » ’ 
Interest & discount on bonds-______-_- 156,923 159,174 177 865 
Prov. for Federal income tax_....-.. _.---- 4,141 131,001 

NRE ESS Sap La ipa te def$681,016 $30,129 $944,550 


k=Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1632 


Sierra Pacific Electric Co. 





rt el of June—— —12 Mos. End. June 30— 
DS RAE I gd Sed $134,700 $122,263 $1,552,217 $1,429,336 
Net operating revenue__ 48,264 59,598 597.715 603 ,069 
ee co ena dsoabuiécce oem 519,339 548,135 


k=Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1413 


South Bay Consolidated Water Co., Inc. 
Income Account for Year Ended May 31 1931. 


Qoaotine ce RR RI RE SS LE ERE TLE LL I x 
terme 0 ES TEE TESS SRE 5 5. I OLE RETR REE RP RER 157,016 
eh aE RES eS TF 6d eae Ea abet sewn 24125 
Taxes (excluding Federal income tax).__............-.--...- 62,722 
Den enretmes frum Cnerasions..... ....<connceancibidecknuwa 245,133 
Other tnoomen Dinan sia ean hg dient 00 <s cs aaealedieh dh dics tn extn dc lis diphip- ai . 7,3 
Gross c OT CE GE ARE ND TE OS A EAS ME $752 486 
Rp ORIN. acct ewcccauvecubarcecnaaccucihwone 158, 


Southern California Edison Co., Ltd. 
Pr ee of Jeno -12 Mos. End. vane | 30- 








931. 0 1931 

Gross earnings-----.-.-- $3,419,779 $3,497,754 $41,411,589 $40,794,716 
Expenses... ......-..- 774,676 760,476 8.937.412 9.319.526 
, Senda aaa 80,667 90,250 4,093,672 4,384,576 
Total expenses & taxes $1,155,344 8}. 150,737 $13. 031,085 $13,704,101 

Total net income-_---____ 2; ‘4 7,027 28:380.503 27 ‘090.614 
charges. ........ 573 ,839 5,854 7,006.822 6,943,904 
NR gig oak wenn $1,690,595 $1,751,172 $21,373,681 $20,146,710 


ka Last complete annual report in Financial Chronicle May 21 °31, p. 2178 


Sun Investing Co., Inc. 














Siz Months Ended June 30— 2 1930. 
Interest on bonds, call loans, &c.......-....___- $23 ,2 $40,898 
) einige tse Berea ia a tac 91 BA8 115,248 
Profits from arbitrage transactions....-...-.---. 0 2 2 - eee 46,029 

TS oc panos cackder nese ekass $114,564 $202,175 
Administrative and statistical services...........  -_ _ _-_ 12,500 
GOner SOGrns GEDONONE. Coe oo on Soe cc ceccccca 19,377 17,725 
Amortization of organization expense_...........  -____- 42,232 
ee ee ONIN oi i cn ee wtncctancnne See ba: aes 

pS TE AOE Se eM ENG Ge NLR $79,421 $129. 718 
Preferred stock dividends... ._................. 81,235 7,500 
LGR OM SONGS OF SOCTIGINS.. .... o.oo cccnccccuccccce= prof.7 ,592 133 ,000 

a ei Ne lal | eee oe prof.$5,778 $90,783 
ke a es 235,503 305,529 
Adjustment of Federal income tax reserve....-... -.---- Cr3,271 
Adjustment on preferred stock dividend_......_.- Cra... sewn 

tt apt PINS dis sikeeeiatnih es eG US igi ibaa seas $241,331 $218,018 


te.—The depreciation in the market value of securities at June 30 
1931" es $1,305,455 as compared with $2,021,916 Dec. 31 1930. 
Realized losses of $845,983 on sales of securities acquired prior to July 1 
1930 are charged to capital surplus. 


k= Last complete annual report in Financial Chronicle Jan. 17 "31, p. 598 





Last complete annual report in Financial Chronicle May 16 ’31, p. 3734 


Standard Fruit & Steamship a 
6 Months Ended “me 30— 


1930. 
Net earnings after a , deprec. & taxes__ $3 610 5,871 
araings por hare en 1 ,000 shs. com. stock __ 87 $0.19 $8F FOL 
Sun Oil Co. 
(And Subsidiaries.) 
6 Mos. End. wad 1931. 1930. 1929. 1928. 


Gross, inc. 


from 
excl. inter-cc. oak 2 ‘ ’ 
ods a pe a). 336, 016,967 $46,555,426 $38,380,321 $28,093,719 


oper. 
& gen. adm. experses_ 32,036,888 40,1°9,730 














32,236,287 23, 411,243 
Operating | incume._.. $3,980 O79 $6,385,686 $6,141,033 $4,592,476 
Other income___.__-___ 78,0 256.546 "292 ‘289 139,273 
‘Total income_._______ 58,108 2,242 436.323 $4,733 749 
Int. on funded debt... *'2os'495 *°'Sgazen POR san 84:982-289 
Deprec. & & ‘depletion -- ~~ 2,698,207 2,443,489 2,185 a 1,870" tt 
Kae! 82,000 204,000 "362,500 290,000 
Net income..__.___- $1,049,403 $3,658.157 637, 540 $2, 513. 929 
Preferred dividends___ _ 409,000 249 957 en 150.000 150,000 
Common dividends--.._. 767 ,952 704,750 650,000 600 ,864 
0 a are def$18,549 $2,703,450 $2,837,540 $1,763,065 
Shs. com. stock 
standing (no par)_... 1,535,403 1,409,323 1,299,924 1,205,579 
Earnings per share_____ $0.49 $2.42 $2.68 $1.96 


teLast complete annual report in Financial Chronicle Feb. 21 ’31, p. 1440 


Tampa Electric Co. 
(And Subsidiary Cos.) 


——Month of June——  —12 Bass. End. June 30— 





1931. 1930. he 930. 
Gross earnings......... $344, $355,890 $4,533,619 $4,580,851 
Oo _ | PORE ea 129,255 146,997 1,731,876 883, 
Matnvenanig- oo 33960 41539 430218 830378 
en iis ; ; . 
pA SRS Oe 0,338 28,893 352,103 300,089 
Net operating revenue $123,065 


111,727 1.o7s. 470 
$ $ 120 


$1,521,668 
Interest and amortization 47,285 





$1,622,350 $1,474,383 

* Pursuant to order of Florida RR. Commission, retirement accruals 

for a large Fgh, a the sg oly must be included in Sa operating 
expenses and such cluded for the entire property. 

k= Last complete pnts report in Financial Chronicle Feb. 21 "81, p. 1414 


Taylor Milling Corp. 


N 6 ce ais pe he A 1931. 1930. 1929. 

t inco after all char nelu 

eink Pedera — sien Darrea $122,131 $316,805 $250,985 
‘Souminen stetk...-...------.0ee $1.22 $3.17 $2.51 


"Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2013 


Telautograph Corp. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 








hiish aialarararqedn ‘ 252.5 508,915 616 
SS wm ew ew ene $705 '047 ’ i ‘ 69 ° ’ 227 ,644 
Operating income- --- 146,309 139,886 $293 329 $278,071 
Depreciation... (inbowe . 36,294 ’ 36,576 73,729 73.185 
Tarecoihe inenKedael = «8173 «3320 GSR OLLI 
t t n ’ , , 

Federal taxes (eat. Jecone 12,592 11,704 25,124 23,192 
Net profit-...------- $92,331 $85,833 $184,243 $170,075 


Last complete annual report in Financial Chronicle Feb. 7 °31, p. 1056 
Texas Gulf Sulphur Co. 





eriod End. 0— 1931—3 Mos——1930.  1931—6 Mos.—1930. 
neering End. June 30— 300 30,067 $3,048 345 $4388.165 $7,452,046 
Dividends aso pee ee 1'908'000 °2'840'000 °4'445,000 5,080,000 
a 967 $1,108,345 835 $2,372,046 
Total s a surplus 335-895 $5:795-807 o5.fas'sio 23°760,607 
tetanding (no Dar). 2,549,000 2,540,000 2,600,000 2,549,000 
<< er cee $0.96 $1.43 si. $2.93 


‘Last complete annual report in Financial Chronicle Feb. PA 31, p. 1405 
Thompson Products, Inc. 
Period End. a 1931—3 Mos.—1930. 1931—6 _Mos.—1930. 
at nw $103,195 $196,856 $138,254 $399,036 


t 
deprec. & Fed. taxes. - 
$0.37 $0.72 $0.48 $1.68 


Earns. per sh. on 263,1 
shares common §' 
‘Last complete annual report in Financial Chronicle Apr. 4°31, p. 2604, 
and Mar. 21 ’31, p. 2215. 


Trunz Pork Stores, Inc. 


1931. 1930. 
a Spann Regen ieee Sree 355: pesecernernn- $2.388.303 $2, B15. 136 
Net f:t after charges and Federal taxes. --.---- & 
Raruines per share on 100,000 shs. no par stock ---~ yo. 98 $1.11 


te Last compete annual report in Financial Chronicie Feb. 14 ’31, p. 1243 


Union Carbide & Carbon Corp. (& Subs.). 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Earns. after provision for 





income & other taxes- $6,640,750 $8,602,073 $13,384,163 $17,357,238 
ded debt an 
aor oo stk.of subs 317,466 321,099 628,483 630,439 
Deprec. & other charges 1 817,129 1,973,271 3,635,855 3,947,213 
ditgds Se $4,506,155 $6,306,802 $9,119,825 $12,779,586 
Shares com. stock out- 
ing (no par)-.-- 9,000,743 9,000,743 9.000.743 9,000,743 
ban be oases $0.50 $0.70 $1.01 $i. 


t=Last complete annual report in Financial Chronicle Mar. 21 ’31, p. ai79 


Union Water Service Co. 
(And Subsidiaries) 





ths Ended May 31— 1931. 930. 
FE tenn (including other income) --.-.-.-.--- $505,563 $483 ,059 
Operation expenses. .---.--------------------- 134,738 110,115 
DAA TREMERDS . nn paca cccencenar + asemeeennwee 16,569 17,039 
General taxes... -c<c-oecceccenseccecccesseseas 59,724 57 ,649 

Perth. ca aneedsdcenkenecenen $294,530 $298,255 
aes oa De ae ec 1461520 146.520 


<Last complete annual report in Financial Chronicle Apr. 11°31, p. 2767 
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United-Carr Fastener Corp. 
(And Subsidiary Companies) 








6 Months Ended June 30— 1931. 1930 
Gross profit from operations........---.---.---- $577,960 $555.799 
Ol CEDERSES . 2 sci cncceraccovscinse sews 200 218 321,055 
WEE GUNGTY CATH. 2. ccccscccscccccccucsccecce 34, 20 288 
Net income before depreciation........-.-.... $253,000 $214,455 
DOING .. gc ccvtings csp si pesbwisrnoceersos = 97, $ 90,703 
Profite applicable to minority intereste........... 2, 4,550 
Net income beofre interest & taxes............. $153,264 $119,201 
DONG TRON s 5. 6 bn be cecdmecncqeenepeciis 59,878 60,000 
Federal, State & foreign income taxes............ 16,946 12,829 





Consolidated net income. .............-.---.- $76,440 $46,371 
1B" Last complete annual report in Financial Chronicle June 27 ’31, p. 4783 


United States & British International Co., Ltd. 
Income Statement 6 Months Ended May 31 1931. 





DING. iin nc tiabbcubs<dvdpsdbetpocpewotstcascduminbsee $112,367 
Dividends (including no stock dividends) -_.............-..-. 271,490 
Profit on syndicate participations............-.-.--...--.-. 3,600 
GIGS ROE, cnrccceddivoniicnnccnsebconensvsnenmbbbnst $387 457 
[RVOURINORS CUPVINS DOG 0c diseddunoccceccasibandscabtcnenen 39,044 
SRUOOS CEPI. o cdpepotonpecpiscetocnréswnanasees 24, 
Interest and amortization of discount, debentures_........._. 158,473 
Miscellaneous taxes....-.-. perdsiwhensavdviewadwesbaswwntind’ 2,495 
POTCRE BOVINE CARNE S ccc cdncnccstinscéasuccacécubsbiia 17,844 
INOS TOUS, dnd cctedccpcccctsps bogegdseebiunennedbicwos $144,919 
Dividends paid and accrued on preferred shares__........._. 43,590 
Dividends paid on class A common shares............-.-... 73,591 
WOAINESS CF MBO. 00 csc nndneeecccstdébnsoaccapanpiiiiiditen $27 .738 


‘Za Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 872 


U. S. Distributing Corp. 
(And Subsidiaries) 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after charges 
DMD. ativkeie ai $100,477 $108,756 $201,465 $228,645 
t2Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2016 


United States & Foreign Securities Corp. 











6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Int. & cash divs. received 

less interest paid__.-- $652,736 $1,300,499 $1,111,272 $952,922 
Profits on ‘7s of securi- 

ties (net) .......... | loss452 ,266 {965,558 2,682,896 3,922,932 
Profit on als. (net)_.f ; es | abe: aeeaion 

Total income__....-- $200,470 $2,365,538 $3,794,169 $4,875,853 
i cuScwad 45,926 77,738 107,379 67,142 
Prov. for Fed. inc. taxes_ 14,145 168,428 332,432 484,066 

Net income... .--- $140,400 $2,119,372 $3,354,357 $4,324,645 
1st pref. dividends_-__-.- 710,055 750,000 749,838 748,725 
2d pref. dividends. ___-- 150,000 150,000 150,000 150,000 

Balance, surplus_-_-_-- def$719,655 $1,219,372 $2,454,519 $3,425,920 

t=Last complete annual report in Financial Chronicle Jan. 17 ’31, p. 509 


United States Hoffman Machinery Corp. 
(And Subsidiaries) 


Period ame. June 30— eT Mos.—1930. 


1931—6 Mos.—1930. 
o~ Sbctinabciwee 214 $596,699 


be 3 $ 959 $1, +133 .868 869 











WGN iis eb oitoacen 393,872 426,999 ,678 
Operating profit._._- $80,342 $169,700 $91,281 6299-756 
Other income__._..._-.- 41,480 52,891 78,210 ,035 
pore | ae a $121,822 $222,591 $169,491 $389,790 
weciation.... ...<css. 44,578 721 87,981 82,693 
ie er charges. ........ 36,050 45,663 59,654 86,067 
Federal taxes_._....... 819 2,061 1,089 5.271 
Amortization.......__- 57,880 56,233 114,704 112,466 
TG Bi no cenwinwntta $17,505 prof$76,913 $93 ,937 prof$103 ,293 


kLast complete annual report in Financial Chronicle Feb. 14 31, p. 1244 
U. S. Industrial Alcohol Co. 








6 Mos. End. June 30— 1931. 1930. 1929 1928. 
Operating profit_______ $81,362 $1,182,253 $2, 528, 196 $1, rt 4 
Depreciation __________ 08, 561, 489,905 
Peeeeer We cece OOS x68, 231, ‘S80 162,014 

Wet profit. 2 oi. loss$527 ,287 552,485 d A :188,104 
Preferred dividends. ___ rae — " -” ‘5 me i $8. 5 

TC ne. loss$527 ,287 $552.485 $1,696,051 $917,719 
Shs.com.stk.out. (no par) 373 ,846 373 ,846 320,000 240,000 
Earnings per share_____ Nil $1.47 $5.30 $3.82 


x Not required and returned to earnings. 
Last complete annual report in Financial Chronicle June 13 ’31, p. 4432 


United States Leather Co. 


Period End. June ey 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net loss after prov. for 

taxes, deprec., repairs 

and maintenance $318,285 prof$19,859 $666 294 prof$196187 

keLast compleie annual report in Financial Chronicle Mar. 28 ’31, p. 2409 


United States Pipe & Foundry Co. 











Waldorf System, Inc. 
Period End. June 30— 1931—-3 Mos.—1930. 1931—6 Mos.—1930. 





BE68;. 5 cc cwngshbase sad $3,942 529 902. 19 798,045 $%8,009.272 
Net after taxes & chgs_. 273, bee ry } 563 sh 604,270 592,101 
Preferred dividends-.--- 5.418 279 a61 12,939 21,216 
Balance, surplus... _- $267,754  $260.802 $591 331 $570,885 
Shs. com. outst. (no par) 461,610 461,610 461,610 rth 610 
Earns. per sh. on com. _ _ $0.58 $0.56 38 $1.23 


‘Last complete annual report in Financial Chronicle Mar. 21°31, p. 2217 


Western New York Water Co. 








12 Months Ended May 31— 1931. 1930. 
Operating FOVOMBER. 6 aca cccssecccsssssss cesses $783 ,950 $809 972 
O MGR CEDNING 2 ceo ccssedecscecccbsciseds 245,598 281,804 

siya ca each sod Wes ste ie ow nna cis cs ods 25,462 42,143 
Taxes (excluding Federal income tax) --.-........-- 84,690 78.351 

Net earnings from operations-.....---.------ $428,199 $407 .673 
OCR INGE. so cc cbiasoceisdsdiisawesnisunnta 2. 3,633 

Gross corporate income-.......-..--.-------- $430, $411,306 
Interest on mortgage debt. ..-...-.------------ 182, 989 184,430 


(Last complete annual report in Financial Chronicle April 1131, p. 2768 


Westinghouse Electric & Manufacturing Co. 
(And Proprietary ss REN Companies) 


uar. End. Quar. End. 6 Mos 
Period— ar.31 °31. June 30°31. June 30° 3. 
Wet sabes DINCE. 2 oo cscecntidbatenne $28,476,175 $32,147,158 $60,623,333 
Cost of sales billed, including depre- 
ciation and general expenses, — 
provision for employees servic o's 
nuities reserves and all taxes___-._ 31,726,356 31,844,799 63,571,155 


350. 181 pf.$302,359 $2,947,822 





Net operating loss... . ...-cccceoe $3, 

Other income, less int. & misc. chrgs_ 4,236 624,245 988,481 
Net loss for period. ...........--. $2,885,945 pf.$926,604 $1,959,341 
x Adjusted to a comparable basis. 


(Last complete annual report in Financial Chronicle Mar. 14°31, p. 2026 





West Virginia Water Service Co. 








12 Months Ended May 31— 1931. 1930. 
OCpeCAGNS TOVOMRED. 6 ons 28 hb Rs ss vie dedntcne den $849, on $822,939 
COUEEION GREG si ho bb ee hb drer smn re eebpare 26,< 5,56 
DERIAGRAIED:,. «0 Kip ce rh poe OEE R Ad Pie bate» wingil 49 390 41,076 
Taxes (excluding Federal ineome taxes) ---_.----- 100,913 95,163 

Net earnings from operations--..-..--.------- $372,250 $381,130 
CRE TROIS. «0 6 a mwtstarveidédnn ngtibindnwnk 846 2,353 

Gross COPHOCRCS THOUS. 0.4 no wc cen cciiwsonaiin $373 ,097 $383 ,484 
Interest on TuUnded GONE. .cackiocbinnstantnveca 194,378 178,763 


tS"Last complete annual report in Financial Chronicle Apr. & °31, p. 2586 


Wilcox Rich Corp. 


Period End. June30— 1931—3 AMos.—1930. 1931—6 Mos.—1930 


Net profit aiter charges, 
taxes & divs. on class a 
FY ee eer ae Se $158,772 $347 .433 $298,416 $619.070 


("Last complete annuai report in Financial Chronicle Mar. 28 ’31, p. 2411 


Willys-Overland Co. 
(And Subsidiaries) 


6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Wet profit after de 


int. & other charges_. x$304,648 y$151,704 _84,155,478 3 $5,641, ou 


x Includes $111,972 recovery of prior years taxes. y Includes les $1,402, 
recovery of prior years taxes. 


t&Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2411 





YP (William) Wrigley Jr. Co. & 
a 

Period End’ June 30— 1931—3 Mos —1930. 1931—6 Mos.—1930. 
TORE i. caccctuseve $6,359,944 $5. 467,559 $11,533,960 $19. 353 ,800 
pO Ee 2'663.559 1.989.758 4.950.583 3:816.480 
Depreciation _---_.-.-- 185,452 127,995 375,397 258,828 
Federal taxes ‘(est.)_._-- 453,712 335,350 784,797 620,609 

Net income. .....--- $3,057,222 $3,014,455 $5,423,182 $5,657,881 
Shares “a “capital stock 

outstanding (nopar).. 2,000, wed 1,999 074 2,000,000 1,999,974 
Earns. per sh. on cap. stk $1.53 $1. $2.71 $2.82 


k= Last complete annual report in Financial fam Mar. 14 31, p. 2028 


Yellow Truck & Coach Mfg. Co. 
(And Subsidiaries) 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
PF ee se $8,640, 79} $16,233,998 $13,801,166 $26. 963 ,994 
Net profit after all chgs_ 28,110 1.332,019l0ss1,046.881 1.437.863 
BE tok Be 

com. stock Rei Nil $0.51 Nil $0.43 

‘="Last complete annual report in Financial Chronicle Apr. 4°31, p. 2607 
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FINANCIAL REPORTS 





Congoleum-Nairn Inc. (and Subsidiaries). 
(Semi-Annual Report—Siz Months Ended June 30 1931.) 
beg W. Hawkes, President, July 17 wrote: 





6 Months Ended June 30— 1931. 1930. 
Total earnings after deducting cost of operating, 

maint. of plants, expenses of sales & general 

offices, provision ‘for taxes (incl. Federal income 

taxes) and doubtful accounts......__......._. $1,071,354 $1,632,173 
Cr TI 5 os oe ee oe Ee 272,815 302,415 

RR ee a ae 44,169 $1,934,58 
Allowance for depreciation._._____.____........ ae 33012 215 , ‘308°6 3 

Moi en Ws ee 13, O54 1,525,932 
Earns. ore: on 600,000 shs. com stk. (par $20) _ Ke $0.9 : $1.76 


i"Last complete annual revort in Financial Chronicle Mar. “J 31, p. 2186 


Virginia Iron, Coal & Coke Co. 














gree ee MG Heke SAGs GMO Shag 
Expenses___________-~ 328" 188 375,022 700,971 887,106 
Operating — $14,378 $34,427 12,289 $41,611 ! 
Other income... ~~~ ~~~ 102'821 46918 » 301.935 77,875 
Total income-._._... $88,443 $12, 491 14,224 6,264 
Interest, &c...2..-.-.- 61,615 1,257 ttt 143 46,483 
PE  ctikcwanccus prof$26,828 $68,766 $93,081 $110,219 


ta"Last complete annual report in Financial Chronicle Mar. 7 °31, p. 1827 


ae 


resenting the consolidated balance sheet of this company as of 
Sane 50 1931, and the consolidated income account for the six months’ 
period ended June 30 1931, I believe, under these difficult economic con- 
ditions, the stockholders are entitled to know the excellent condition cf 
their company, and therefore I emphasize the following: 

1. The net income of your company for the six months’ period ended 
June 30 1921, amounted to $607, R12. which, after provision for all charges 
and Federal income taxes, and after payment of pref. divs., is equivalent to 
; 42 — per share on the 1,333,15] cnares outstanding in vhe hands of the 
public 

2. At thestockholders' meeting on June 3 1931, the management recom- 
mended the retiring of 251,026 shares of common stock, which had been 
purchased at an average cost of $11.27 per share, including wees erage. 

he stockholders uneeimeue voted to accept the management's recom- 
mendation, and accordingly the stock has been retired as of July 10 1931, 
but the balance sheet gives effect to the transaction as of June 30 1921. 
The price paid hy the management in the open market for the 251,026 
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shares retired was $10 share less than the present book value of the 
now rema stock, and, more important, was lower than the 
current assets value of the now remain outstanding stock, after provision 
for all current liabilities , funded debt stock. This means to the 
ery common stockholder that through this the sum of 
108,638 was added to the equity of the now outstanding com. shares. 

3. The management has purchased and paid for up to June 30 1931, 
56 ,849 additional shares of com. stock, whicb it now has in the treasury, 2t 
less than $10 a share, including brokerage. This stock is available for such 

te purposes as may be deemed arivisable in the future. 

4. The com y's cash and ane Position has been improved. The 
cash in banks, er with cash invested in short-time government and 
municipal securities, amounts to $10,223,913, an increase of $2,294,526 
since Jan. 1 1931. The ratio of its net current assets, including investments, 
to its total current liabilities is in excess of 33 to 1. The company's inven- 
tories of both raw ma ard finished product have heen reduced since 
Jan. 1 1931, x 4 $2,487,000, and the total inventory of the company on 
June 30 19:31, is at the lowest point in the history of Congoleum-Nairn, 
Inc. Its raw material and commitments are practically all at the 
present low price levels and its finished inventory is carried at cost or market, 
whichever is lower, and is practically all valuable salable merchandise of 
current patterns an‘ quatity. 

5. A many months of research and experimentation, we have re- 
cently developed a new wall-covering material of exceptional beauty and 
utility, which material can be marketed and applied in a way that, we be- 
lieve, will give satisfaction and unusual value to the consuming public. 
This material is made on our os machinery, and, in our opinion, has a 
wide field and extensive cutlets which should substantially increase the 
company's volume of business. 

Considering the fine cash and liquid position of company and its depreci- 
ated plant status d on July 17 1931, voted to pay to common 
stockholders of record Aus. 15 1931, a dividend of 25c. per common share 
on Sept. 151921. Tne management believes unicss the economic situation 

mes worse, this dividend of 25c. can be maintained quarterly. 


For income statement for six months ended June 30 see 
“Earnings Department’’ on a preceding page. 


inven 





CONSOLIDATED SURPLUS ACCOUNT AS AT JUNE 30 1931 
yp in ge as renga hag of a -will & cori orks, $1,000,000 
us : m 
Honds due loa = ee Tee oe one ae Were: 1 aa 


Earned 
Net B07 1342 





an NR ER eae eT, CRE ee ae ero, 8 
Dividends paid on first preferred stock " a ae 


Excess of purchase cost over av: 
shares of common stock retired a: 


Combined surplus—June 30 1931 
COMPARATIVE BALANCE SHEEFT JUNE 30. 


1931. 1930. 1931. 
$ $ Ltabdtitites— £ 
Land 1,085,186 1,057,101) Ist pf.7% cum.stk. 1,338,100 
Bldgs. & equip..a11,905,196 12,372,327 | Com: 
Cash , ’ 2, 0,582 
Notes & accts. rec. 3,044,523 
Inventories 4,693,508 
184,651 


725,009 
$17,797 322 
1930. 
$ 


1,399,100 
mon stock. F ‘haat cial spech oa 


1,523,300 
322,074 
1,155,361 


559,272 
742,787 


1,000,000 

Approp’dsurp_... 373,300 323,300 
Earned surplus -..16,424,022 17,183,647 
1,000,864 

32,148 415,369 


33,498,678 37,127,307 33,498,678 37,127,307 


a Real estate, buildings, machinery and Se automobiles and 
auto trucks, furniture and fixtures. less reserve for depreciation of $10,- 
891,560. b 1,390,000 shares of no par value —V. 132, p. 4248. 

















General Corporate and Investment News. 


STEAM RAILROADS. 


President Hoover Considers Coal Par Call.—President Hoover will 
decide after getting operators’ views whether conference will be held. 
es of Commerce and Labor and Lamont will survey replies 
of 125 leaders to query on advisability. N.Y. ‘‘Times’’ July 24, p. 33. 
oduction Value of Railroads Put at $27,189,657 by I.-S. C. Com- 
mission.—The I.-S. C. Commission estimated that it would have cost 
$27 ,189,479 to ay the country’s railroads. 
as an exhibit to used in considering the epuenl 
15% f ht rate increase. N. Y. ‘‘Evening Post’’ July 21, p. 1. 

Rail Hearing Date Ahead by I.-S. C. Commission.—Case of the opposition 
to rate increase is advanced to Aug. 10 from Aug. 31; railroads urged 
haste; arene | will be taken in other cities also, ident of the Amer- 
ican Institute of Finance James R. Bancroft, calls rise a vital need. N.Y. 
‘*Times’’ July 24. B. Ae. 

Eastman Attacks Railroads’ Views.—Examining F. R. Dick, he challen 
oreument that rate rise would aid recovery; cites big Jom tng 1916; 

(a) 
1 





Ommissioner Eastman points out cha: would be gher, while 
Commodity pres are lower. N. Y. ‘‘Times” July 21, p. 28. 

Rates on Livestock Revised by the I.-S. C. Commission.—<Action is taken 
as railways argue at hearing for 15% general interest: some rates up, 
some down; ra 10% est, where 40% of cattle and 60% of hogs 
are produced; 6% cut for Southwest; Mountain-Pacific territory also gets 
hh Ps. reduction Commissioner Porter dissents. N. Y. ‘‘Times’’ July 18, 


Pp. ; 

Locomotives in Need of Repairs.—Class I railroads of the country on 
July 1 had 5,938 locomotives in need of classified repairs or 10.9% of the 
number on line, according to reports just filed by the carriers with the Car 
Service Division of the American Railway Association. This was a de- 
crease of 139 locomotives below the number in need of such repairs on June 
15, at which time there were 6,077 or 11.2%. Class I railroad on July 1 
; + sa serviceable locomotives in storage compared with 9,639 on 

une 15. 

Freight Cars in Need of Repairs.—Class I railroads on July 1 had 172,776 
freight cars in need of repairs or 7.9% of the number on line, according to 
the Car Service Division of the American Railway Association. This was 
a decrease of 29 cars below the number in need of repair on June 15, at 
which time there were 172,805 or 7.8%. Freight cars in need of heavy 
repairs on a. totaled 122,779 or 5.6%, an increase of 621 compared 
with the number on June 15, while freight cars in need of light repairs 
totaled 49,997 or 2.3%, a decrease of 650 compared with June 15. 

Matters Covered in the ‘‘Chronicie’’ of Julu 18.—(a) Gross and net earnings 
of United States for the month of May, p. 355; (b) 1.-S. C. Com- 
mission 


hearings on petition of railroads for 15% advance in rates— 


in 


tT point to decade of dwindling income—life insurance and sav 


heads say increase is needed to guard investors, p. 387; (c) I.-S. C. 
Commission values railroads at $21,691,000,000 as basis for rates—a 
figure $3,000,000,00 above that of 1920 is set for hearing on 15% rise— 
employers only 1,487,730 in 1930 against 2,032,832 in 19 0—steady drop 
in passengers noted, p. 388. 


Akron Canton & Youngstown Ry.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 
paid about July 1 on the capital stock. From Oct. 1 1925 to and incl. 
April 1 1931, the company made regular quarterly distributions of $4 
per share.—V. 132, p. 2576. 


Boston & Albany RR.—Payment for Use of South Station. 


The Department of Public Utilities (Mass.) has found that the propor- 
tionate use of the South Union Station, Boston, and facilities be fixed as 
70% of use by the New Haven and 30% of use by the New York Central as 
lessees of the Boston & Albany. This use is the basis of payments for ad- 
ministration, maintenance and operation of the terminal. Former per- 
rar. be ye for the New Haven and 28% for the Boston & Albany. 
—— s+ » Dp. ° 


Boston. & Maine RR.—Air Service Planned.— 
- ne ys, Inc., a new aviation subsidiary of the Boston & 
Maine RR. and the Maine Central RR., will ina te an air passenger 
service between Boston, Portland, Rockland a Bangor on Aug. 1, ac- 
to an announcement made on July 20. The new company will 
oj te under an agreement with Pan American Airways Co., a subsidiary 
of the Pan American Airways . Daily service will be continued to 
Sept. 30 this year. The line will be equipped with 12-passenger, tri-motor 


planes, equipped with radio 

The Boston-Maine Airways, Inc., will have a board of directors, which 
includes Morris MacDonald (President of the Maine Central RR.), and 
E. 8. French (President of the Boston & Maine RR.); P. M. Payson of 
Portland, Me., is its President; Laurence F. Whittemore (general represen- 
tative of the Boston & Maine RR), Vice-President; Arthur B. Nichols 
(Vice-President of the Boston & Maine RR.), Clerk: W. 8. Trowbridge 
Vice-President of the Boston & Maine RR.), as Treasurer, and W. O. 

right (Passenger Traffic Manager of the Boston & Maine RR.), as General 
Traffic Manager.—V. 133, p. 116. 


Canadian National Ry.—Cuts Salaries 10%.— 
Announcement of a reduction affecting all salaries in excess of $3,600 
per year, de | the next ten months from Aug. 1, was made July 22 by 
ir Henry W. Thornton, Chairman and President. The resolution 
by the board of directors follows: ‘‘ Resolved, that all officers and em 
those whose rates of pay and working conditions are governed by sc 
agreements, earning in excess of $3,600 per annum shal! be reduced by 10% 
for a period of 10 months from Aug. 1 1931. At the expiration of this 
period the reduction herein included shall be restored unless the board 
otherwise orders. 
‘*Be it further resolved, that no salary in excess of $3.600 per annum 
ase vistas ot such reductions, be reduced below $3,600 per annum.” 
7 s ’ Dp. ° 





Chicago Great Western RR.—Car Loadings.— 
Showing an increase in weekly carloadings for the first time this year 
similar in 1930, as well as an over the precedi 
of 1931, the company reports total car loadings for the week ended 
of 6,745 cars, as against 6,508 in the same week last year, an increase of 
237 according to Acting President Patrick H. sores. This total also 
— with 6, ry ae in the preceding w ended July 11 this 
,an e 
shipments of grain and oil, Mr. 
to be ready in the next few days, are to 

a rte ay in net income that has been reported in previous months.— 

‘ .P. " ; 


Consolidated Railroads of Cuba.—To Build New Branch. 


Announcement was made July 23 that the company has entered into a 
contract for the construction of a new branch line which will connect its 
main line with the properties of the Cuban Manganese Corp., in which the 
Freeport Texas Co. recently uired a controlling interest. The com- 
ry ae Manganese deposits, which are extensive, are located near Cristo, 

6 kilometers north of Santiago on the Cuba RR. mainline. 

Cuba Mining Corp. proposes to immediately develop and operate the 
manganese deposits and other materials and by-products which will further 
diversify the road's traffic, not mentioning the materials and supplies which 
are to transported to the properties. 

E. L. Norton, President of Cuban Manganese Corp. recently announced 
the company plans to erect a plant on the property capable of treating 1,000 
tons of ore daily by a new patented process rege Tee by engineers 
of the company in collaboration with the B. F. G rich Co. It was also 
pointed out that inasmuch as 92% of the.750,000 tons of manganese ores 
annually used in the United States comes from Russia, the Cuban de- 
wae ae provides a moos supply for the American steel] industry. 

The Cuban Manganese Corp.'s concentration plant under its initial 

rogram will reduce the 1,000 tons of ore to 3 tons of concentrates. 
Based upon this estimate Cuba RR. expects to handle approximately 125,- 
000 tons of freight during the first year of operation, excluding the hauling 
of fuel and other supplies. Estimated gross revenues to the railroad for 
boas 2 5p Fea placed at $172,000 and for the second year at $275,000. 
—vV. , p. 4233. 


Denver & Rio Grande Western RR.—Files Acceptance 
of Salt Lake Plan.— 


The company July 18 filed with the I.-S. C. Commission acceptance of 
the conditions laid down by that body in authorizing it to purchase the 
Denver & Salt Lake RR. ‘The conditions fixed by the Commission were 
that the so-called Dotsero cut-off be constructed and that the road pur- 
chase any outstanding stock offered at not more than $155 a share. 

The agreement provides that the Salt Lake shall transfer to the Denver 
& Rio Grande ownership of the Western company organized to construct 
the Dotsero cut-off. 

The Denver & Rio Grande agrees to have the Western company spend 
not less than $3,500,000 in constructing the cut-off, which, though only 
42 miles in length, will reduce the distance from Denver via the Denver 
& Rio Grande Western to the Pacific Coast by about 150 miles. ‘ 

The agreement provides that the Salt Lake shall continue to pay the 
rentals for the Moffat Tunnel, but that the Denver & Rio Grande Western 
shall reimburse the Salt Lake for half of this cost. The Denver & Rio 
Grande also syprece, $0 ay B ks yg annual rental for use of joint property 
not including the Moffat Tunnel. 

It also is cared that the Salt Lake will spend not to exceed $1,250,000 
for additions and betterments. Lengthening of pessing tracks is n 
and new rails of 100 pounds or more to the yard will be laid in some sections 
of the line which now have only 90-pound rails. —V_. 133, p. 117. 








“Great Northern Ry.—President Budd Tssues Statement on 
Crop Situation.— 

Ralph Budd, President, on his return from a trip through the Northwest 
is quoted as saying: 

Tiense « won for livestock in western North Dakota and eastern Mon- 
tana were much benefited by recent rains, but the moisture came too late 
to save the in crop. 

“Generally speaking, the grain crop from Minot, N. D., to Havre, Mont., 
was burned up before the rains came. From Minot east to St. Paul crops 

in fair condition. 
oe The livestock industry in the Minot to Havre area will benefit materially 
from the late rains, which have so stimulated growth of forage feeds that it 
now appears foundation ony and beef herds can be kept and fed on their 
home ranges.—V. 133, p. 117. 


Jacksonville Gainesville & Gulf Ry.—Protective 


mittee .— 

At the request of a large number of bondholders Robert I. Curran, 
Chairman, (Vice-Pres., Hibernia Trust Co.) and 8, A. Traugott (President, 
Lisman Corp.), have consented to act as a protective committee for the 
purpose of looking out for the interest of the holders of the first mortgage 
25-yr. 6% bonds, due 1951, interest on which was not paid on April 1 1931. 

Bondholders are requested to deposit their bonds with the Hibernia 
Trust Co., depositary, 57 William St., N. Y. City, on or before Sept. 
12 1931, after which time no deposits may be accepted except subject to 
such penalties and conditions as the committee may impose. 

, # _ Wollner, 42 Broadway, N. Y. City, is secretary of the committee 
and Paskus, Gordon & Hyman, 2 Rector St., N. Y. City, are counsel. 

This line is part of the Seaboard Air Line system. It owns valuable 
terminals in Gainesville and feeds much long-haul business to the Sea- 
board Air Line system.—V. 133, p. 476. 





om- 


Maine Central RR.—Air Service Planned.— 
See Boston & Maine RR. above.—V. 132, p. 4233. 
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Minneapolis St. Paul & Sault Ste. Marie Ry.— 


Abandonment of Branch Line.— 

The I.-S. C. Commission July 8 issued a certificate authorizing the 
company to abandon its so-called Hollister branch, which extends from 
H ter in a northeasterly ion to Camp No. 5, a distance of 3.42 
miles, allin Langlade County, Wis.—V. 133, p. 476. 


New York Central RR.—ZJncrease in Commutation Fares 
Postponed.— 

Criticiz the methods employed by the ang 4 in preppating its 
application for a 40% increase in commutation rates, the New York P. 8. 
Gemmission July adopted an opinion written by Chairman Milo R. 
Maltbie in which the company is instructed to submit additional! testimony 
in behalf of its application. 

This move on the part of the Commission is seen as an attempt to fore- 
stall an appeal by the road to the courts, which had been threatened in 
case the — on had been denied on the gr of insufficient testi- 
mony. The present rates will continue in force for another three months 
while the railroad decides whether or not it desires to take advantage of 
the Commission’s offer to receive additional information. 

It is recalled that after the company concluded the presentation of its 
case several months ago a motion was made by Charles G. Blakeslee, 
Counsel for the Commission, representing opponents of the increase, 
asking that the — be refused on the aby ys of insufficient evidence. 

The various cities and organizations objecting to the increase have not 
yet presented their case, and, according to the Commission’s decision as 
adopted July 23, they will not be required to do so until the company has 
provided the additional ee teeming asked of it. 

An examination of Chairman altbie’s opinion reveals that it is not 
additional data which the Commission is asking for, but the presentation 
of existing data in a new form, which will more accurately reflect com- 
mutation conditions. 

According to Chairman Maltbie, ‘‘the attitude of the company suggests 
a lack of confidence in their statistical data or the existence of other im- 
portant considerations not peamey: A admitted.”’ 

“If it is clear,’’ he stated. ‘‘ that the company has not sustained the burden 
of proof, it should be so informed at this time.’’ 


Officer Approved.— 
The 1.-S. C. Commission has authorized William J. vripp to hold _ the 
ition of Vice-President of this road and also to act as a director of the 
Swesco River Ry., an affiliated company.9—V. 133, p. 476, 282, 279. 


New York, New Haven & Hartford RR.—Savings Banks 
Oppose New England Rail System—Ezecutive Committee of 

assachusetts Body Favors Trunk Line Extension—Attitude 
Contrary to Governor’s Committee Report.— 


The mutual savings banks of Massachusetts July 16 adopted a definite 
jan of relief for the New England railroads. At a meeting held in 
n, Myron F.. Converse, chairman of the special committee of the State's 
savings bankers and president of the Worcester Five Cents Savings Bank, 
a a detailed study of consolidations, as they affect that territory. 
he report, adopted in whole by the executive committee of the savings 
bankers, recommended as follows: 

“1. We believe—contrary to the general tenor of the report of the New 
England Governors Railroad Committee—that the interests of New England 
would be best served by a complete extension through its territory of the 
proposed four-party trunk lines system of the North Atlantic States. This 
extension in substance would encourage the control by the Pennsyvinaia 
RR. of the New Haven resem. 

“2. The Baltimore & Ohio RR. should enjoy access by rail to the port of 


ton. 
“2. The Chesapeake & Ohio RR.-Nickel Plate should en en into 
New England over Boston & Maine RR. lines. a 

“4. The New York Central RR. and the Canadian railways including the 
Canadian Pacific Ry. should continue to enloy their present privileges. 

“We arrive at these conclusions believing that New England industrially 
would be better stabilized through such competitive ce, and that the 
credit of “ foaene railroads would be strengthened through the pro- 

combinations. 
The committee is composed of: Myron F. Converse, Chairman; Edward 


S. Rogers (Treasurer, Lee Savings Bank); Alfred H. Hastings (Treasurer, 
8 ield Institutiion for eng ~ Fa m A. Du (Treasurer, Provi- 
dent Institution for Savings), mn, and Roger F. Nichols (Treasurer, 


Lynn Institution for gry oy - 

Mr. Converse said that it was of paramount importance to provide the 
New England lines with BF sage outlets. 

“In my opinion New nd could suffer no worse disaster than to hold 
an isolated position in our transportation,” he said. “The viewpoint that 
would maintaina so-called ‘New England system’ is out of date. If there 
is one thing we should guard against more than any other it is the viewpoint 
of isolation. That apolies to a great deal more than transportation, but 
it is especially true of our railroads. 

“By all means let us have a close connection—just as many connections 
as we can get—with the big national trunk lines. We have passed the day 
when New England roads should be thought of as oursalone. They really 
are a part of the great national a arteries and belong to the rest 
of the country just as fully as they tous. By the same reasoning, 
we have equal claims upon the national rail systems and a rigl.+ to share in 
all the privileges of th Re gg ‘ : 

“We have made a chi to ascertain the extent of holdings Massa- 
chusetts savings banks in bonds of the New Haven and its subsidi ‘ies, and 
find that these banks have $35,101,000, or 14% of their total . ssets_in- 
vested in these bonds. Other New ne nks, together with New 
England insurance companies hold $28,001,000 more, making 4.,total in- 
terest of $63,102,000 in bonds of the New Haven. * 

“We have also inquired into the extent to which the New Eugland in- 
stitutions are interested in New Haven stock. While Massachusetts sav- 

nks have none of this stock, we find that a considerable amount is 
by other instituional investors in New England and elsewhere. 

“These stock investments, which amount to $3,022,600 for New England, 
and $4,830,000 for other parts of the country, a total of $7,852,%° , would 
be seriously menaced by any wholesale divestment by the Pennsylvania. 
pa Grenmens — also have 2 confusing effect on the ponds tee 

ew nd ra " usetts savings banks ho ’ ’ 
bonds of New England railroads. 

Massachusetts savings banks have $249,499,321. or over 10% of their 
total assets, invested in railroad bonds, and they have of this amount 
$74,443 ,000 or over 3% of their total assets invested in bonds of New Eng- 
land roads. ‘This will indicate the interest which they have in the enforced 
unloading of New Haven stock by the Pennsylvania. 

We recommend that earnest thought and consideration be given this 
pon ted by wanes in fete ged 80 = bed wigan any undue pr deg bs the 
vast railroad holdings o assachusetts savings banks and other New Eng- 
land investing institutions. 

With respect to the Boston & Maine, the Boston Hol Co., all of the 
voting stock of which is owned by the New Haven, owns 273,863 shares, or 
26.41 of all voting stock outstanding. The Pennroad Corp. owns 
183,283 shares, or 17.68%. The combined holdings of the New Haven 
and the Pennroad amount to 44.09%, or practical control, of the Boston & 
Maine. Since the ownership of the Pennsylvania in the New Haven ap- 
proaches working control, the Pennsylvania is in a position to influence, if 
not to dominate the policies of the Boston & Maine. 

We have disagreed with the Pennsylvania RR.’s proposal that the 
Boston & Maine and New Haven be merged and the merged system be 
turned over toit. We have also disagreed with the recommendation of the 
majority of the governors’ committee that the two roads‘be merged free from 
Pennsylvania influence. We are of the opinion that the Boston & Maine 
Sunk Une which would farvish ron ey anand, Sligcated to an Baacern 

urnish real com vania-New 
Haven revit x mer hoon petition to the Pennsy 

The Pennsylvania RR. owns no Boston & Maine stock, but secures its 
influence over that road through the holdings of the Pennroad Corp and 
through the Boston Holding Co., which is owned by the New Haven. The 
Chesapeake & Ohio-Nickel Plate system had expressed itself as being willing 
to take over these holdings, and such action would, of course, prevent any 
disruption of the securities market and loss to security owners. e be- 
lieve the Pennsylvania should be given permission to acquire full control of 
the New Haven on condition that it turn over to the Chesa ke & Ohio- 


Nickel Plate system the Boston & Maine stock now held by the two holding 
companies mnentoned.. ers 

e have been struck by the outstandin ¢ the two 
newer trunk’line systems proposed in Recters an _ 


tory. The Baltimore 





& Ohio has made a remarkable record of operations during the past decade, 
and the Chesapeake & Ohio-Nickel Plate, by persistent effort, has built up a 
system which not only has lifted its component parts out of their former 
financial difficulties but has made them profitable. These two systems are 
a omy 4 vigorous and energetic. s 
“New England, in our opinion, has much to gain by injecting this ae prong 
irit into its railroad structure. Industries and ports of New England un 
oubtedly would profit considerably from the new facilities which would b 
inspired by the agressiveness and keen competition which would be furnishe. 
by these newer systems.—V. 133, p. 282. 117. 


Norfolk & Western Ry.—Cut-Off Line Approved.— 

The I.-S. C. Commission has authorized the company to construct ¢ 
3-mile cut-off line in Pike County, Ky., and Mingo County, W. Va., 
estimated to cost $725,000. The cut-off will begin at a point near Devon 
W. Va., on the Knox Creek Ry., which the Big Sandy operates, and will 
connect with the main line of the Norfolk & Western about two miles east 
of Devon. The existing line of the Knox Creek Ry., which is to be super- 
seded by cut-off line, is unsuited for the handling of the large tonnages, 
principely coal, expected to be developed on the line of the Big Sandy. 
—vV. :D. $ 


Oregon Short Line RR.—Abandonmen of Branch Line. 

The 1.-S. C. Commission July 10 issued a certificate authorizing the 
company to abandon its so-called Conroy branch, which extends from a 
point near Moyer Junction in a southerly direction to Conroy, 1.94 miles, 
all in Lincoln County, Wyo.—V. 131, p. 3041. 


Paris-Lyons-Mediterranean RR.—Bonds Drawn for Re- 
demption.— 


Kuhn, Loeb & Co., as fiscal agents, have notified holders of 6% external 
sinking fund gold bonds, due Aug. 15 1958, that $568,000 principal amount 
of the bonds have been drawn by lot for redemption at par on Aug. 15 
1931. Bonds so drawn will be paid upon presentation and surrender, with 
subsequent coupons attached, at the office of Kuhn, Loeb & Co., 52 
William St., or at the office of the National City Bank of New York, on 
or ester ‘gi ef after which date interest on the drawn bonds will cease. 
—V. 131, p. 625. 


Pennsylvania RR.—Increases Container Car Service.— 

With the inauguration this week of new freight rates for container car 
service, the company announced that the number of points on its lines 
where such service is available would be doubled and that more than 
3.000 new steel containers would be placed in service to take care of ship- 
ments under the new tariff. 

Revised rates for merchandise shipments in steel containers having a 
capacity of 10,000 pounds each were recently authorized by the I.-S. C. 
Commission, effective July 20. 

The Pennsylvania Railroad n experimenting with merchandise 
containers about three years " he containers are approximately seven 
by nine feet in size and eight feet high, with a cubica] content of 440 cubic 
feet. Flat cars, equip for the —: carry five and eight of these 
containers with a le capacity carload of 25 to 40 tons. 

Shippers have found the containers of immense advantage in loading 
small lots of merchandise not requiring the use of an entire car. Wide- 
spread demand for additional — points and more equipment resulted 
in a recent order by the Pennsylvania RR. for 3,250 new containers at a 
cost of $1,500,000. These containers are now ready for service. 

The present service offered by the Pennsylvania Railroad is operated 
between the New York metropolitan area and the principal points east of 
Pittsburgh, as well as Pittsburgh, Cleveland and Buffalo. Additional 
schedules will provide service between these points and the following cities: 
Akron, O., Chicago, Columbus, Dayton, Detroit, East St. Louis, Indian- 
apolis, Grand Rapids, Mich., uisville, Ky., and Toledo. 

Shipments by container is considerably speeded up through elimination 
of sorting nee at freight transfer stations. These containers can 
oaded by the shipper at his warehouse, trucked to the railroad station 
and transferred to the railroad car by crane and likewise unloaded at 
destination and trucked bodily to the door of the receiver.—V. 133, p. 477. 


Richmond Fredericksburg & Potomac RR.—Recapture 
Order Ignored.— 

This company has failed to remit to the I,-S. C. Commission the $696,705 
which the mmission on April 7 ordered it to pay to the ‘general rail- 
road contingent fund”’ within 90 days as representing the balance due of one- 
half the amount by which the mmission found that its net railway 
operating income for 1922 and 1923 exceeded 6% on the vaiue of its property 
as determined by the Commission. It was also stated at the office of 
the Commission that no application had been received from the company 
for any extension of the date to allow for litigation and this is taken ww 
mean that the company intended to place on the Commission the burden 
of suing for the money and of justifying its calculations of value and in- 
come, instead of itself applying for an injunction against the Commission’s 
order in the way that the St. Louis & O’Fallon did. The R. F. & P. 
case represents the only one since the O’Fallon in which the Commission 
has issued a final recapture order. In it the Commission adopted a re- 
vised method of figuring value, taking into consideration estimates of 

; ori oo and cost of reproduction, less depreciation (Railway 
Age).—vV. » DP. 3333. 


St. Louis-San Francisco Ry.—New Director.— 

Frank C. Rand of St. Louis, Mo.. ‘.as asked the I.-S. C. Commission 
for authority to act as a director of the St. Louis-San Francisco Ry. to 
which ition he was elected on July 1. The applicant now is a director 
of the Big Four railroad. He is also Chairman of the International Shoe Co. 


President Kurn Sees Year's Upturn in Earnings Coming 
This Month.— 

The company should earn its erred dividend this year and $1 to $2 
on the common if business conditions contintie to improve, J. M. Kurn, 
President, is quoted as ee in a press dispatch from Chicago. 

General business along the lines of the r are on the upward.trend, he 
ant. With the exception of the lumber crop conditions are very good, he 


ec ‘ B 

‘* Weather conditions so far, with cheapness of labor and willingness of 
farmers to work, should enable them to raise a very cheap crop as compared 
with other years,’’ Mr. Kurn declared. 

‘The Frisco is receiving full benefit of oil production of wells brought in 
on their rights of way, but proration rules of Oklahoma hold wells to 12 
hours run out of each month. Well No. 3, brought in recently, must be 
closed for 65 days and the road will not receive any benefit from it until 


Auge. 

he upturn in earnings always begins in July, Mr. Kurn pointed out, 
and his year is expected to fo ato no exception. With the small stock 
capitalization of the road and the management’s firm control We ee 
my Pate ee eS would be sharply reflected in per share ngs .— 


Seaboard-All Florida Ry.—Listing of Certifs. of Deposit 
for 1st Mtge. 6% Gold Bonds.— 
The New York Stock Exchange has authorized the listing of certificates 


of deposit of Bankers Trust Co. atlas $25,000,000 1st mtge. 6% 
gad nds, series A, due Aug. 1 1935, and $2,000,000 ist mtge. 6 gold 
- nde, partes B, due Aug. 1 1935, on official notice of issuance.—V. 132, 


PUBLIC UTILITIES. 


Alabama Water Service Co.— Earnings .— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4585. 


Amarillo (Tex.) Gas Co.—Reduces Rate, &c.— 

Acceptance by the City Commission of the offer of this company to 
reduce its natural gas rate to 27 cents per 1,000 cubic feet has ended the 
City’s fight against the company and has caused rescinding of the former's 
resolution to institute proceedings to condemn the local distributing system 
of the company. The City Council had progressed to the point where it 
had contracted with the J. M. Huber Petroleum Co. for the purchase of 
gas delivered at the City gates, for 5 cents Ce 1,000 cubic feet, the 
to be retailed yee og the “oo municipal distributing system at 22% 
cents per 1,000 cubic feet. nder terms of the agreement, the Amarillo 
Gas Co. has purchased the pipe line of the J. M. Huber Petroleum Co. for 
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$140,200 and will purchase gas from the company for a limited time.—V. 99, 
Dp. a 


American Water Works & Electric Co., Inc.—Power 
Output.— 


The power output of the electric subsidiaries of the company for the 
month of June totaled 140,223,887 k.w.h., against 148,950,441 k.w.h. 
for the corresponding month of 1930. For the six months ended June 30 
1931, power output totaled 872,682,664 k.w.h., as against 959,520,153 
k.w.h. for the same period last year.—V. 132, p. 4585. 


Appalachian Gas Corp.—Subs. Increases Capitalization. 

The Monroe Consolidated Gas Co., a 100% owned subsidiary, has in- 
creased its capitalization to 110,000 shares of no par stock from 10,000 
common shares.—V. 132, p. 4756. 


Arkansas Power & Light Co.—Bonds ‘Offered.—Chase 
Harris Forbes Corp., W. C. Langley & Co., Bonbright & 
Co:, ine., The First National Old Colony Corp., Tucker, 
Anthony & Co. and John Nickerson & Co. are offering at 
100 and int. an additional issue of $2,000,000 Ist & ref. 
yo ag i bonds 5% series of 1956. Bonds are dated 

t. é 


Issuance.—Subject to authorization by the Arkansas Railroad Com- 
mission. 


Data from Letter of L. H. Parkhurst, Vice-Pres. of the Company. 

Business.—Company supplies electric power and light service, through 
extensive transmission and distribution systems aggregating 4,058 miles, toa 
lores art of the State of Arkansas. Among the 212 commuuiti¢s supplied 
wi power and light service in the agricultural, industrial and mining 
regions served by the compauy are Little Rock, Pine Bluff and El Dorado. 
Company also owns and operates transportation systems in Little Rock 
and Pine Bluff and does some natural gas, steam heating, water and ice 
posinen- The total population in the territory served is estimated at 

Capitalization Outstanding Upon Compiction of Present Financing. 
Common stock (no par value) 000,000 shs. 
3 cumulative pref. stock = par) 96,132 shs. 
6 cumulative pref. stock (no par) *46,291 shs. 

ist & ref. a: gold bonds 5% series due 1956 (incl. thisissue) $35,000,000 
Underlying divisional bonds (mortgages closed) x2,214,500 

* Not including 3,709 shares held in treasury. x In addition $2,112,000 
underlying divisional bonds of these issues are held by the trustee under 
the first refun mortgage and $687,500 are held alive in sinking funds 
and $22,000 have n reacquired. 

Purpose.— s will be used to reimburse the company for property 
additions and acquisitions, and for other corporate purposes. 

Earnings 12 Months Ended June 30 1931. 

Gross earnings from operation 
Operating expenses, maintenance and taxes 


Net earnings from operation 
Annual int. on $37,214,500 bonds to be outstanding with the 
public (incl. this issue) 


$8,579,267 
4 968 


$3,933,299 
1,873,050 


Balance for other interest, depreciatioa, &c 


Net earnings as above over twice the above annual interest charges. 

Of the gross earinngs as shown above for the 12 months ended June 30 
1931, approximately 78% was derived from electric power and light service, 
8% from transportation service, 7% from water service and about 7% 
from natural gas and miscellaneous business. 

Security.— Bonds are secured by a first mortgage on the major portion 
of the company’s physical property, and by a direct mortgage on the remain- 
der of its physical property, subject to three closed issues of underlying 
divisional mds. Only $2,214,500 of these underlying divisional bonds, 
all of which mature on or before April 1 1938 are now outstanding with the 
public. The mortgage provides for the issuance of additional bonds upon 
conditions therein stated and contains provisions tting modifications 
with the assent of the holders of not less than 85% in aggreggate principal 
amount of the outstanding bonds. 

Supervision.—Company is controlled through ownership of all of its 
common stock (except directors’ shares) by the Electric Power & Light 
Corp. Electric Bond & Share Co. supervises (under the direction and 
control of the boards of directors of the respective companies) the opera- 
— “ ne Power & Light Corp. and the Arkansas Power & Light 

-— Vv. sa. s 


Associated Public Utilities Corp.—Sells Three Water 
Supply Systems in California.— 
See California Water Supply Co. below.—V. 132, p. 2189. 


Associated Telephone Utilities Co.—Acquisition.— 
Company has acquired Home Telephone Co., Ltd., of Genesee, Ida. 
The new property is near terri alread by the 
Permission has been granted to ted Telephone Co., Ltd. 
the properties of other operati units of the system in Calif 
represents a further step in the system's pr of 
operating properties within State areas.—V. 133, p. 477. 


Bell Telephone Co. of Canada.—Another Link Com- 
pleted .— 


Another link has been completed in the trans-Canada telephone system, 
with completion of the loop connecting this company and the Manitoba 
Government Telephone System. The 1 link, between Vancouver and 
Winnipeg, may be completed by December. The all-Canada system will 
eliminate the necessity of routing coast-to-coast calls through United States 
centres, at certain points.—V. 132, p. 1615. . 


Brooklyn-Manhattan Transit Corp.—New Wage Plan. 

The a issued the following general statcment. 

“The ing two-year arrangement with employees of the B. M. T. 
system with erence to wages and working conditions expires in August 
of this year, and the arrangement for the coming year has been under 

m with the representatives of the res ive groups of employees 
during the last three or four weeks, and a d ite erstanding has been 
reached with practically all of the groups of employees, incl motor- 
men, both on rapid transit and surface lines. 

The arrangement agreed upon with the representatives with reference 
to employees now in service involves no reduction in the hourly rate of 
for the respective classes of work, but changes have been mad 
wales change th 


allowance, reducing maximum 
classes of employees the hours worked per day and hours worked per week 
so as to continue to furnish employment to as many employees as possible. 

“At present surface car motormen receive 65 cents an hour and trainmen 
on the subway and elevated lines 60 cents an hour. They receive the $5 
bonus for each 30 days of operation unmarred by accident. The halving of 
this bonus, it was estimated, would cut the wages of all motormen, train- 
= Lon J conductors, excluding subway and elevated motormen, by one 
cent an hour.”’ 

The new wage policy will affect about 10,000 men. The entire schedule 
of wages and hours, upon which the new policy will be based, will be in- 

ated in a new one-year agreement to supersede the two-year contract 
which will expire on Aug. 1. 

The basic eight-hour day is to be retained, but several classes of em- 
Ployees will have their working time cut several hours a week, it was un- 
officially reported. The company, it was said, had made it clear to rep- 
resentatives of the men that reduced hours offered the only alternative to 
laying off a large number of employees. 

The subway and elevated motormen do not belong to the general com- 

y union, but are. for the most part, members of the Brotherhood of 
motive Engineers. Their agreement with the company, it is under- 
stood, will not affected by the new policy. 


Earnings .— 

For income statement for month and 12 months ended June 30, see 
**Earnings Department” on a preceding page.—V. 132, p. 4586. 

California Electric Generating Co.—Bonds Called.— 


The Central Hanover Bank & Trust Co., as trustee, announces to holders 
of lst mtge. 5% sinking fund 40-year gold bonds, series A, that $39,000 





of these bonds have been 


105 and int. designated by lot for redemption on Sept. 1 at 


Drawn bonds will be paid at the office of the trustee, 70 
Broadway, N. Y. City, on and after Sept. 1, all future interest ceasing 
with the coupon due on that date.—V. 1 » p. 954. 


California Water Service Co.—Acquires Three Water 
Supply Systems.— 


This company, a subsidiary of the Federal Water Service Corp., has 
purchased three water supply s in California, it was announced this 
week. The companies, acq from the Associated Public Utilities Corp., 
are the Pacific Water Co., which serves the towns of San Mateo, Sout 
on Francisco, Hillsborough and Lonita Park, all situated in San Mateo 

unty; the Los Altos Water Co. which operates in Los Altos, Santa Clara 
County; and the San Carlos Water Co. serving San Carlos in San Mateo 
County. The combined population of these communities is about 27,000. 

Distribution bee of the three companies total 137 miles of mains which 
supply over 6, customers, the av: daily consumption being nearly 

A J lons. Water is derived peincip y from wells, although the 
H ic and San Carlos companies obtain a part of their supply from the 

an Francisco Water Department. For the 12 months ended Feb. 28 1931 
combined gross earnings of Pacific Water Co., San Carlos Water Co., an 
Los Altos Water Co. amounted to $342,940. With the acquisition of these 
pro ies, California Water Service Co.’s distribution system, comprising 
1,027 miles of mains, serves communities having a total ulation of over 
8,000, the average daily consumption exceeding 40,000,000 gallons. 

Earnings .— 

For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 132. p. 4586. 


Canadian National Electric Rys.—Not To Pay Interest. 

Holders of 44% first mortgage debenture stock of Toronto Suburban 
Ry., will not receive the interest due at this time. The British Empire 
Trust Co., Ltd., trustee for the Toronto Suburban Ry. 4% mortgage 
debenture stock, have notified shareholders to this effect. Their letter 
follows. ‘‘We regret to inform you that the Canadian National Electric 
Rys. has notified us as trustee for the holders of the above stock that they 
are unable to provide the interest due on the stock. The position is being 


investigated, and a further communication will be made in due course. 
—vV. 120, p. 954. 


Central Maine Power Co.—Bonds_ Offered.—Chase, 
Harris Forbes Corp.; Coffin & Burr, Inc.; Hill, Joiner & Co., 
Inc.; and the N. W. Harris Co., Inc., are offering at 100 
and int. an additional issue of $2,000,000 Ist & gen. mtge. 


yet bonds, series E, 444%. Dated Dec. 1 1927; due Dec. 1 


Issuance subject to authorization by the Maine Public Utilities 
Commission. 


Data from Letter of Walter S. Wyman, President of the Company. 
Company.—Company’s hydro-electric plants, transmission and distribu- 
tion lines serve 171 cities and towns and more than 400 industrial estab 


establish- 
mm #2 rani over 150 different products, in 13 of the 16 counties 
a 


The strength of the one ge = Position, in a section eer oe for 
its textile, Daper, shoe and ship-building industries, is estab 
ownership of developed water power plants which together with three units 
of the Wyman Station at Bingham, two of which units are already in 
operation, will have an te installed ca ty of 171,378 B-2.. and 
its control of over 150, .p. of undeyelo hydro-electric sites located 
on the principal power streams of the State. The hydro-electric installa- 
tions are supplemented by a steam station of 10,000 h.p. capacity, owned 
by the company and the entire system is interconnected by 994 miles of 
transmission lines. The company also owns gas systems serving Rockland, 
Waterville, Augusta, Gardiner and Bath. 

Purpose.—Proceeds will be used to reimburse the company’s treasury for 
the retirement of $1,550,000 series C 54% bonds, due 1949 and for other 
corporate purposes. 


8 

(6 

Preferred 7% 

Series stock 
m 


y 
Closed (except for deposit with trustee under the first and general 
mortgage) by pea ay covenant in latter mortgage. 

z Limited only the conservative restrictions of the mortgage. 

x All classes pr stock. 

The above does not include $7,500,000 of notes junior to Bae iv stock 
which represent permanent advances on the pa of New land Public 
Service . These notes 4 resolution will not be called for payment 
except as payment is made common stock as same may be authorized 


from time to time. 

ities Earnings Year Ended May 31. 1 1981 
$5,021,723 $5,496,729 
*2,103,489 2,041,338 


Nou earn $2,918,234 $3,455,391 
Annual eae charges on $26,907,500 funded debt 1,308,490 


Balance for reserves, income taxes, depreciation and divs.. $2,146,901 

* Ghves oss to $103,813 Setestion on account of power charges against 
reserve heretofore pro or 4) x 

y for 12 months ended May 31 1931 ves Sm gn 

Hae Be 

of the new Wyman Dam, and upon the electric and gas pro jes in 

ockland, Thomaston and Camden, ther with certain local tribut- 

ing systems in other communities, which m is also a lien upon the 

remainder of the Bingham reared oa and all other physical property of 

the company, subject only to $4,171,000 first mortgage (now closed) and 
$175,000 ot er divisional lien bonds. 

The depreciated roduction value of the entire m property, 
with no allowance whatever for rights, franchises or undeveloped water 
powers, largely exceeds the total bonded debt of the oomaany 

hk 4 ie is a part of the Middle West Utilities System. 
—Vv. 13 »D. . 

Central & South West Utilities Co.—Subs. 
Output.— 

An increase of 22.5% in output of electric energy for June 1931 over 
June 1930 for the company’s subsidiary serving east Texas and sections of 
Arkansas and Louisiana is announced by President James C. Kennedy. 

An increase of 5.7% for the same period was also noted by another 
subsidiary serving south and southwest Texas. 

Chief reasons for these goine. according to Mr. Kennedy, are the in- 
creased demand for power the new east Texas oil field and surrounding 
territory, and the gain in demand for power to serve ice plants and irriga- 
tion. ice sales for June 1931 in the territory served oy the entire Central 
& South West group showed a substantial gain over June 1930. 

Output of these two companies has been the greatest for the month of 
June in the entire history of either company, Mr. Kennedy said.—V. 132, 
p. 4757. 

Chester Water Service Co.—LHarnings.— 

For income statement for 12 months ended May 31 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 4586. 


Chicago Local Transportation Co.—Progress of the 
Reorganization and Consolidation Plan of the Chicago Traction 
Companies During the First Six Months of 1931.— 


Edwin L. Lobdell of Edwin L. Lobdell & Co., Inc., Chicago, has is- 
sued a circular outlining the prearens of the reorganization and consoli- 
dation plan so far in 1931. e@ says: 


Gre | earnings 
Ope sting expenses incl. maint. and taxes, other 
than income taxes.......... db nd eben innleas ie 





Ince. 
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“Owners of Chicago Traction Securities and others contemplating 
investment in the securities of the new transportation company may be 
interested in the Soltgatng ents of the Chicago Traction re- 
organization and consolidation plan. 

‘(1) The time in which the ordinance can be accepted has been ex- 

Oy Gao ws , do procecd to establish the validity of the ordi 

=i oO Warran ngs 6 va’ nance 
have been filed by the Attorney-General of the State of Illinois and the 
State's Soeeey of Cook County, and are now being heard in the Circuit 


Th Bo one i that th ust acquire 
“The nance provides @ new com) m title 
all of the properties before it can be & tle to the poo Boy line 


perties can only be uired by pur at . which 
fe field up a = decision in be LB Meyer suit." ‘The decision 
e lower co e@ quo warranto case a 
Court of the State for adjudica: final eilon te “4 
the October term Possibly 
(3) Another suit has been filed in the Superior Court which has de- 
layed the reorganization plan. Its sponsors are apparently trying to 


prove— 

“(a) That the ‘terminable permit’ is in fact a perpetual franchise, 
which ig prohibited by the Constitution of Illinois, " 

4 a e commission appoin y the Mayor of Chicago 
to late the conditions of operation of the new compan , &c., cannot 
legally. act for the reason that the terri under which the commission 
is to have jurisdiction extends beyond the city limits. 

“‘(c) Its sponsors are trying to ent the use of the traction fund 
for peying the cost of building a subway by the city. 

“A temporary injunction was issued on July 9 restraining the city from 
spending money appropriated from the traction fund for the purchase 
of land and for construction work in connection with the subway. This 
decision, I understand, does not apply to preliminary legal, Sepenates 
and survey work now in progress the subway pi not be 
delayed or hampered during the period of waiting for the quo warranto 
decision. If the constitutionality of the transit ordinance and its en- 
one tion is upheld the basis for the injunction will be removed. 

“The laws, under which the new franchise was granted to the Chicago 
Local tion Co., were carefully drawn by the best legal counsel 
obtainable, who represented the City of Chicago, the Citizens’ Ad 
Committee, the bankers who will be called upon to raise the new capital 
and the present transportation companies. Judge Wilkerson of the Federal 
Court was also ted by Walter L. Fisher as counsel. 

“It is reported that this legal counsel is that the new ordinance 
in all essential pomee conforms to the Constitution of the State of Illinois 
and that its validity should be upheld by the Supreme Court of this State. 

(4) The Chicago surface lines are earning interest charges on first 
mortgage bonds by a wide margin. Interest is being paid regularly on 
these bonds on Feb. 1 and Aug. 1 of witdsd by order of court. 

(5) During the four years ended Jan. 31 1931, while some of the trac- 


mortgage 

cago Railways Co. and about $8,500, q 
These earnings have increased the equity of the junior bondholders. The 
series A bo’ ($15,696,500) of the Chicago Reiwere Co. rank next to 
the first mortengs bonds that company. The icago City & Con- 
necting bonds ($20,616,000) rank next to the first mortgage bonds of 
the companies composing the South Side lines. These increased equities 
indicate that about $800 per bond on the series A and about $400 per bond 
on the oy City & Connecting collateral trust bonds have been earned. 

“The South Side lines include the Chi City Ry. Co., Calumet & 
South Chicago Ry. Co. and the Southern Street Ry. Co. e Chicago 
City and Connecting Rys. collateral trust owns all of the capital stock 
¥¢ the South Side lines, excepting about $900,000 of the Chicago City 


y. ¥ 
“*(6) $25,000,000 of new securities have been underwritten, proceeds 
to be available as soon as the new compan uires the 
6 gualitieg do Dusinee rust due are sold tint. Pint morocet 
on n ng ue are so t. First 
bonds bought in July will take the 24% interest yable Aug. 1. 
“Under the proposed plan of reorganization the bond- 
holders will receive 50% in the new first & refunding 54% bonds, 
which will be a first mortgage on the pro ies of the Surface Lines and 
junior mortgage on the Elevated Lines. hey will also receive 7% prior 
Protas 10% has been paid om the bends of the South Bide Ys 
as aid on the bon t 
value of these bonds is $900 each, onde of th ee ed 
= as been paid on the first mort nds of the Chi Rys. 
Co., the par value of these bonds is $850 — -’—V. 132, p. 3712. ” 


Citizens Water Service Co.— Earnings .— 


For income statement for 12 months ended May 31 see ‘“‘ Earni 
partment”’ on a preceding page.—V. 132, p. 4586. osha 


Commonwealth Edison Co.—WNoites Offered.—Halsey, 
Stuart & Co., Inc., are offering at 99.88 and int. to yield 
34%%, $20,000,000 344% gold notes. 


Dated Aug. 1 1931; due July 30 1932. Notes will carry an interest 
coupon payable Feb. 1 1932 and interest for the remaining period will 
be posal at maturity as stated in the body of the note. Interest payable 
without deduction for Federal income taxes now or hereafter deductible 
at the source not in excess of 2% per annum. Principal and interest pay- 
able at the office of Halsey, Stuart & Co., Inc., in Chicago and New ok. 
Denom. $1,000, $5,000, $10,000 and $25,000 c*. Redeemable as a whole 
or in part at any time on 30 days’ notice at 100 and interest. 

Data from Letter of Samuel Insull, Chairman of the Company. 


Company.—A consolidated Illinois corporation. Has entered its 45th 
year of service, its principal predecenees having been incorporated in 1887. 
At the Dg time it supplies with electrical energy, practically without 
competition, the entire City of Chicago. having a population of 3,375,000. 
Company is one of the largest electricity supply companies in the world 
producing electrical energy from coal, and during the year 1930 generated 
and purchased 4,191,296,000 kwh. for the use of 936,000 customers. 

Capitalization (Net) Outstanding with Public. 
Fee aan AEP it: rls gay eh: GAS ly Gene. -*$153,058,500 
rtgage go onds _ 
3%% notes ftnis issue) _ _ 7 ithe ike ce Webs aa a Re eke ae J O09 


x Additional stock subscribed for by stockholders and bei id for on 

deferrsd Dayment plan, $3 803.500. y Certain additional bends are out 
, y has de e necessa 

demption or payment full of all Sac bonds. ‘ooh gs ie recall 


Earnings for the 12 Months Ended June 30. 


ie 1930. 
Operating revenue (including other income) 640,542 
Total expenses (incl. charges for amortization, Price es iors ce 
Pee reserve, &c.), exceptint. on funded debt 60,307,422 63,370,282 
— eee eoaiern ete gesssshb nn siiRht aoab> $23,333,120 $22,557,958 
nterest on the net total funded debt of the company above 
owe i. the hands of the public, including these notes, will require 
Purpose.—The proceeds of the sale of these notes will be applied in su 
ch 
Manner as to discharge all bank indebtedness of the coment and of its 
sold subsidiary, Commonwealth Subsidiary Corp., and to provide for 
contemplated additions and extensions during the remainder of the current 
year. It is expected that part of these notes will be retired through pro- 
ceeds derived from the sale of the company’s €apital stock, and that the 
balance will be retired with other funds which will be available. 
Special Covenant.—Company will covenant that so long as any of these 
poses oan outstanding and provision for the payment thereof shall not 
ave been made, it will not execute any mortgage upon its present physical 
properties in addition to its existing mortgages, provided, however, that the 
ag on may make indentures supplemental to such existing a 
Market Equity.—The outstanding capital stock of the compan as a 
market value, as indicated by recent quotations, of about $300,000.00. 
Company and its principal predecessor, Chicago Edison Co., have paid 
dividends since 1889 without interruption. Since 1907, the dividend 
rates paid have been as follows: Nov. 1907, until Aug. 1908, 5%: Nov. 1908, 
until Feb. 1911, 6%; May 1911, until Aug. 1913, 7%; Nov. 1913, to date, 


8%. 
Property.—Company is the principal member of the super-power system 


centering in and around Chicago. It has available i 
cuasess lone-4eren contracts with Chicago Dist. Blectrie Gunesatinete so. 


eddie tt tt , , 





companies in the Chicago district which t an interchange of reserve 
power station capacity to the mutual vantage of the four companies. 


Earnings .— 
For Pee 0 statement for 3 and 12 months ended June 30 see ‘Earnings 
Department’ on a preceding page.—V. 133, p. 284. 
Consolidated Water Company of Utica, N. Y.—Earns. 
Income Account Year Ended Dec. 31 1930. 








Gress TOU 6 oir dita dimo ded cacdbisbbndesidndcccccee $806,057 
Operating expenses including maintenance & taxes...-------- 230,859 
DER TOURS b Sei Binciiice nk cviaddeerdseudisidddass $ 575,197 
WEee DERN WAGE ko ck cde cn coccccvccccssccccdscccetoss $506,903 
Interest and amortization._.........-------.-------------- 303,992 
DEE. 66 nticcciasmiatiaindesdbbbsenabnpodanotanees $202,910 

Balance Sheet Dec. 31 1930. 

Asseis— Lhabiltties— 
Property, plant & equipment.$8,550,162 | Funded debt. -..--..-.-------- $5,575,000 
PRVGREIOEAL., coccocedsncccte 323,668 | Notes payable_.......------ 150,000 

Cle usaseconmescsmaeiemie 2,866 | Accounts payable. -.-..------ 2, 

Notes & accounts receivable... 264,388] Accrued interest, taxes, &c--. 53,180 
Materials & supplies.......-.-. 15,234 | Deferred cfedits_......-.---- 4,791 
Miscellaneous current assets. . 1,510} Consumers deposits. -...--.-- 2,911 
Unamortized debt disct. &exp. 626,180] Due to affiliated companies... 155,529 
Other prepaid & deferred chgs. IDO OOO. 6 onc ccccccencccos ,460 
Capital s0s0k.. .cccccscscesd x3,114 532 
TOUR cc cccncscewsessawedia SO SEB BES! TOA. ccccdsdscsncccsccce $9,812,669 





x Represented by 120,000 shares class A and 30,000 shares class B com- 
mon stock of no par value.—V. 132, p. 4053. 


Eastern States Gas Co.—Initial Dividend.— 

The company has placed its common stock on an annual dividend basis 
of 50c. per share. Checks have been mailed for the initial quarterly 
dividend of 12%c. per share to stockholders of record July 151931. R.G. 
Harper & Co. are the New York bankers.—V. 130, p. 3158. 


Elizabethtown Water Co. Consolidated.—To Redeem 


Bonds .— 


The company announces that it has elected to redeem and call for 
redemption all of its first mortgage P74 series A gold bonds at 105 and 
accrued interest on Oct. 1 1931 on which date all such bonds will be due 
and payable at the principal office of the City Bank Farmers Trust Co., 
22 William St., New York. From and after Oct. 1, all interest shall cease 
to accrue. Bondholders have the option of presenting their bonds with 
all unmatured coupons attached at any time prior to . 1 for pu 
at As fedempece bya and accrued interest to the date of presentation. 
—vV. Dp. a & 


Federal Water Service Corp.—Earnings.— - 
For jncome statement for 12 months ended May 31 see ‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4586. 


Gary Electric and Gas Co.—Bonds Offered.—Halse : 
Stuart & Co., Inc., are offering at 98 and int., $8,000, 
1st lien collateral 5% gold bonds, series A. 


Dated July 1 1931, due July 1 1934. Red. at any time as a whole or in 
part upon 30 days’ notice at following prices and int.: To and incl. June 
30 1932 at 101; thereafter to and incl. June 30 1933, at 10044; and there- 
after to maturity at 100. Interest payable J. & J. at the offices or agencies 
of the company in Chicago and New York without deduction for Federal 
income taxes now or hereafter deductible at the source, not in excess of 2%. 
Halsey, Stuart & Co., Inc., will be appointed paying seat for the makin 
of principal and interest payments. Denom. $1, c*. Company wi 
agree to reimburse individual and partnership holders of the series A bonds, 
if requested within 60 days after payment, for the Penn. and Conn. per- 
sonal property taxes not exceeding 4 mills per dollar per annum, and for 
the Mass. income tax on the interest of the bonds not exceeding 6% of 
such interest per annum. 

Listed.—Bonds listed on the Chicago Stock Exchange. 

Data from Letter of Samuel Insull, Jr., Chairman, July 22. 

Company .—Recently incorporated in Delaware. Is iadirustty, controlled 
by Midland United Co. The former company controls Ga eat, Light 
& Water Co., incorp. in Indiana, through ownership of all outstanding 
funded debt and all its capital stock (except directors’ qualifying shares). 
The latter company furnishes electricity, gas and water to the important 
steel centre of Gary, Ind., the population of which has increased from 
55,378 in 1920 to 100,426 in 1930. Gary Heat, Light & Water Co. oper- 
ates under the indeterminate B yin law of the State of Indiana, and as of 
June 30 1931 had 27 ,645 electric customers, 23 ,320 gas customers and 14,206 
water customers. 


Consolidated Capitalization— Authorized. Outstanding. 
Qasmno :etechs (00: PORTS ciao + be cm cwiscccescs 130,000 shs. x50,000 shs. 
1st lien coll. 5% gold bonds, ser. A (this issue) - y $8 ,000 ,000 


x All of the common stock of Gary Electric & Gas Co. except directors’ 
qualifying shares is indirectly controlled by Midland United Co. 

4 Issuance of additional bonds is limited by restrictions of the indenture. 

urpose.—Proceeds will be used to reimburse the company in part for 

the acquisition of the control of Gary Heat, Light & Water Co. 

Security.—The bonds will be a direct obligation of the company and 
will be secured by a first lien on all the outstanding bonds and capital 
stocks (except directors’ qualifying shares) of its subsidiary, Gary Heat, 
Light & Water Co., all of which will be deposited and pledged with the 
trustee under the indenture securing these bonds. No additional stocks, 
bonds or other evidences of indebtedness may be issued by its subsidiary 
company unless depcsited as additional security under indenture. Com 
pany ll further covenant that, for such deposit, it will not permit its 
subsidiary, Gary Heat, Light & Water Co., so long as any first lien col- 
lateral bonds are outstanding, to contract any additional indebtedness 
except current accounts pa able incurred in the conduct of its business. 

Issuance of Additiona ds.—Indenture will provide that additional 
first lien collateral bonds may be issued to a principal amount not exceed- 
ing 75% of the cash cost of betterments, provements, extensions or 
additions to the property of the company’s subsidiary, and to a principal 
amount not exceeding 75% of the lower of cost or value of additional 
property acquired by the mee age! Bonds may not be issued unless 
the net earnings (to be defined in the indenture) of the company and its 
subsidiary, during the 12 consecutive calendar months ending within 60 
days next preceding the date of issuance, shall have been at least 1% times 
the annual interest ey mp eng on all first lien collateral bonds then issued 
and outstanding and t then proposed to be issued. 
Consolidated Earnings and Expenses (Company and Subsidiary), 12 Months 

Ended June 30. 





1930. 1931. 
Gross earnings, including other income- --------- $2,990,086 $2,900,070 
Operating expenses, maintenance and taxes------ 1,775,723 1,797 ,060 
Net earnings before depreciation ---------.---- $1,214,363 $1,103,010 
Annual int. on the 1st lien coll. bonds to be presently outstand- 
ing in the hands of the public requires-------_..---------- 400,000 


Due to a substantial decrease in rates to domestic and commercial con- 
sumers which took effect on May 20 1930, the net earnings of the compan 
for the year ended June 30 1931 were slightly lower than for the correspond- 
ing period ended June 30 1930. The above statements of earnings, how- 
ever, give no effect to the increased efficiency expected to be derived from 
the centralized operation of this company with other companies in the 
Midland United Co. soup. These economies would not be reflected in 
the statements as control of Gary Heat, Light & Water Co. was not acquired 
by Midland United Co. until May 1 1931. 

Approximately 60% of the net earnings were derived from the sale of 
electric light and power, 19% from the sale of gas, 18% from water and 3% 
from miscellaneous sources. Approximately 85% of the earnings 
from the sale of electric light and power and over 97% of the gross earn- 
——, Soomn the sale of gas were derived from residence and commercial 

Property.—Gary Heat, Light & Water Co. owns the electric, gas and 





and Super-Power Co. of Illinois, generating capacity of 
addition, the company has interchange energy scity of 1.321.000 ‘kw. in 


water distribution systems in the City of Gary, Ind. In addition, it 
Owns a modern water works with pumping facilities of 38,000,000 gallon, 
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daily capacity. It supplies electricity, gas and water within the city 
limits of Gary without competition. Electrical a. and gas are pur- 
chased under a long-term contract from the steel plant at Gary, Ind. 
operated by the Illinois Steel Co., a subsi of the United States Steel 

rp. Properties of the Gary Heat, Light & Water Co. will form an im- 
portant addition to the Midland United Go. group in northwestern Indiana. 
An affiliated company, the Northern Indiana Public Service Co., supplies 
electricity and -_ to the surrounding territory, including Hammond, 
Whiting, East Chicago and Michigan City. The 132,000 volt line of the 
latter company passes through Gary on the way to its — trans- 
mission centre, two miles east of the centre of the city. his line is the 
link between the Greater Chicago Power Pool and the Northern Indiana 
Public Service Co.'s new generating station at Michigan City. In addi- 
tion, it connects on the east with the system of the American Gas & Elec- 
tric Co. and on the south with the plants of the Indiana Hydro-Electric 
Power Co. Two of the gas ‘enmeniioatam lines of the Northern Indiana 
Public Service Co. traverse Gary, ee a potential additional source 
tog 5A ~~ — are in turn conn with the system of the Peoples 

e a 

Management.—The operations of the company are indirectly controlled 
by Midland Uni Co. ‘The latter company is Jointly controlled, y 
or through subsidiaries, by Commonwealth Edison Co., the Peoples Gas 
Light & Coke Co., Public Service Co. of Northern Illinois and Middle 
West Utilities Co 


Gary Heat Light & Water Co.—Control.— 
See Gary Electric & Gas Co. above.—V. 132, p. 3713. 


General Utilities Co., Kansas City, Mo.—Receivership. 

The affiars of the company, operating more than 20 oil and gas units 
in the Middle West, have been placed in the hands of a receiver, appointed 
July 13 by Judge George A. Kline, of the Shawnee County District Court 
of Kansas, according to dispatches from Topeka, Kan., July 14. 
Hall, of Topeka, was named receiver and granted a temporary order to 
restrain company officials from interfering with the fulfillment of his 
duties. The receiver was appointed in response to a petition filed by 
Alex A. Case, a shapeholder. 

The company was incorporated in April, 1927, as a Delaware corporation, 
and serves natural gas to more than communities in Kansas, Missouri 
and Illinois. Properties owned or controlled consist of more than 100 
producing wells in 21 different fields, 450 miles of pipe lines and also gas 
rights in more than 30,000 acres, including many oil rights. The properties 
have an open flow capacity of about 50,000,000 cubic feet a day, and gas 
reserves in excess of 75, ,000,000 cubic feet, it is said. 

Subsidiaries of the company include the Illinois Gas Co., Arrow Oil & 
Gas, Arrow Pipe Line, Marion Gas & Service, Moline Gas & Service, 
Atlas Chemical, Suburban Gas & Service, Public Gas & Service and others. 
Total assets of the company on Dec. 31 were given as $5,177 ,027. 

The petition for receivership stated that the company is solvent but had 
been compelled to carry debts of its subsidiaries aggregating $350,000 
and that officers of the company have failed to collect the debts. 

The Kansas City “‘Star”’ July 11 had the following: While a stockholder 
equity suit for a receiver was pending and t creditors were filing in- 
voluntary bankru proceedings in the Federal Court here a t the 
General U :, the officers of the corporation were in the circuit 
Court obtaining from Judge Thomas J. Seehorn, an order appointing a 
receiver of their choice. The Kansas corporation, with headquarters at 
Rr vena is a holding company controlling gas distributing companies in 

Judge Seehorn named Frank J. Lynch, receiver. 

The bankruptcy petition states the company has committed various 
“acts in bankruptcy” by transferring at, he while insolvent. It asserted 
the operators of the General Utilities Co., under the name of the Utility 
Bond & Share Co., bought franchises and sold them to the General Utilities 
Co.—to themselves. 

The petition also states that the General Utilities Co. is a holding con- 
cern for 18 utilities companies in Missouri, Kansas and Illinois. It states 
also that a receiver was appointed recently in Federal Court in Topeka. 

The suit in equity filed July 6 by a stockholder of the company asked 
not only the appointment of a receiver, but for a restraining order to keep 
officials of the company from interfering with the work of such a receiver. 

Officers in the company who asked the receiver are C. A. Nicoll, Wichita, 
Pres.; Nelson H. Poe, Sernard A. Gillespie and Nelson H. Whitnell, Vice- 
Presidents; and L. L. Baker, Treasurer and Asst. ry. 

In the application it was set forth that by order of the District Court at 
Wichita, Louis Hall was made receiver of the General Utilities Co., July 
81931. The petitioners maintain that since this receivership was declared 
the Missouri companies have been much harassed by creditors, and are 
threatened with litigation, which would be costly to stockholders. They 
maintain each of the individual companies is solvent and could operate 
successfully, independently of the holding company, but the relationship 
at present is a handicap.—V. 132, p. 2386. 


Houston Lighting & Power Co.—Earnings.— 


De ey SS BE BRO. ob ce cc ckbeusasusnbie 1931. 1930. 
Ce TUE. So ce Backs cdccdbcbiinbiounewn $8,676,592 $8,399,088 

SS REPLIES OES IE ETE TP Bi td 443 ,3 .796 
Other operating expenses_-_.-......-.-..-------- 3,957,315 3,931,176 





Net revenue from operations..............--. $4,062,116 
Non-operating revenue. ...............-.-..--- 44,432 








Gross co’ EE eres ee eet wae $4,319,689 $4,106,548 
EE OS TOG ces daeedb octesstbanStossue 1,072,624 964,596 
Other interest & deductions-_-.........-.-.------ 83,114 106,815 

DOOR. 0b) 655 Sa BEG e HbA ace ere ddbh ne $3,163,951 $3.035,137 

Balance Sheet May 31 1931. 

Assets— Liabtlittes— 
cs tnnenwdaticinnn das $39,719,398 | Capital stock............. x$15,020,000 
CI ncn sein piecing 1,127,674 | Long-term debt............ 22,000,000 
Notes & loans receivable----.-_ 26,963 | Dividends payable -........ 150, 
Accounts receivable........ 809,649 | Accounts payable. -.......- 184,193 
Materials & supplies......-- 392,291 | Accrued Accounts.......... 734,943 
Miscellaneous current assets. 80,025 | Miscell. current liabilities. ___ 273,707 
Trust funds & special deposits Bee) PE ceostundeoninnedis ,820, 
Unamortized debt discount & Sundry credits............. 4, 

CN ii cit di deditinchde LS IS Sawada ceecheseenn 920,054 
Gury Gi. co becdbawness 279,103 

ncasdecbalow achrtidtindwambenas BGG Te SOURS aitsin in em sreiecen ed $44,107,861 





x Represented by 30,000 shares of 7%  Praieres stock (par $100), 20,000 
shares of $6 preferred stock (no par) and 500,000 shares of common stock 
(no par) .—V. 133, p. 478. 


Huntington (W. Va.) Water Corp.—lIncreases Stock.— 
The capitalization of this corporation, controlled by the American Water 
hal ing P| 1 > Nadel has been increased to $2.000.000 from $1,000,000. 
—vV. i a 


Illinois Water Service Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4587. 


Keystone Telephone Co. of Phila.—Receives Contract.— 

The ee has been awarded a contract by the Board of Education 
of the School District of Philadelphia for installation of a complete auto- 
matic telephone system providing 693 stations, connecting all adminis- 
trative and school buildings in the school system. The contract provides 
that the new system be ready for operation Oct. 1 of this year. Tastalien 
tion work will be started immediately.—V. 132, p. 3713. 


Mexican Light & Power Co., Ltd.—New Director.— 

J. A. Ready of Toronto, Ont., Canada, has been elected a director to fill 
a yorane — the resignation of G. T. Clarkson during the past year. 
—v. , D. ® 


Mexico Tramways Co.—To Increase Directorate, &c.— 

Dollar volume of business, in Mexican currency, has been well maintained 
by the company during the first five months of 1931, according to Miller 
Lash, K. C., Chairman of the board. During the same period, however, 
business conditions and the foreign exchange situation has become somewhat 
less favorable. 

The board of directors was re-elected, the previous ogysntnent of 
W. D. Dawes being confirmed. At a special meeting provision was made 





for increas the direc 
peo ~ mg, ne a eatenape by two but no election was held to fill the new 


Memphis Power 


Calendar Years— & Light Co.—Earnings.— 


1929 1928. 























1927. 
Gross earns. from oper__ $6,821,058 $6,148,487 $6,019,933 $5,653,848 
Oper. exp., incl. taxes_. 4,013,347 3,711,335 53 rT 168 93 9e7 565 
Net oper. income.__. $2,807,711 $2,437,152 $2,542,770 $2,396,283 
Other income_________- 256,838 274,698 315 '652 261,682 
Total income___:__.. $3,064,549 $2,711,850 $2,858,602 $2,657,965 
Interest on bonds. ____. 740,690 656,256 598,957 583,119 
Other int. & deduct ____ 81,415 101,271 122,360 110,142 
Net income. _._____. $2,242,444 $1,954,323 $2,137,285 $1,964,704 
Div. on pref. stock. ___. 355,188 285,119 249,519 232,603 
Balance, surplus-_.___ $1,887,2. $1,669,204 $1,887,766 1,732,101 
Renewal & rep ents 647,3 6ot ,094 575,515 , 547,353 
Balance. -.......... $1,239,916 $1,068,110 $1,312,251 $1,184,748 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Tiabilities— $ 

Plants & invests. _36,303,982 34,498,331 | Capital stock _ .__x21,793,639 20,890,230 
Cash 2 EE 134 263,937 | Subser. to pfd. stk. 20,094 103,326 
Notes & loans rec. 2,508,427 1,972,235| Funded debt_____ 15,716,000 13,236,000 
Accts, receiv’le... 1,233,104 1,430,468|Dividendsdeclared 181,000 174,250 
Mat. & supplies.. 514,604 525,935 | Notes & loans pay. 1,845,300 2,675,820 
Prepaid accounts. 22,414 37,509| Accts. payable... 240,2 . 356 
Pfd. stk. held for Cust deposits.... 178,817 205,205 
subscr. (contra) 43,452 83,334] Accrued accounts. 667,952 656,127 

Reacq. secs. (pref. Pid. stk. held for 
pt 15,255 46,884] subscr. (contra). 43,452 83,334 

Trust funds & spec Bonds called for 
. yet 705,337 228,507| redemption ....  -..... 5,000 
Reserve funds._... 528,817 238,702) Accr.int.fd.debt. 261,025 199,025 
Unam. debt disc’t Mat. int. fd. debt. 2,312 482 
and expense_... 771,065 683,120} Deferred credits- . 87,869 125,959 
Deferred debits... 95,367 106,572 | Reserves......... 678,956 381,640 
DUPMB. kc éicnss 1,328,308 1,141,780 
Total. ........43,044,963 40,115,538| Total......... 43,044,963 40,115,538 





x Represented by 30,000 shares of $7 pref. stock, 26,689 shares of $6 



































preferred stock and 400,000 shares of common stock.—V. 131, p. 628. 

Memphis Street Ry. Co.—Zarnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross earns. from oper_. $2,652,932 $2,915,090 $2,922,428. $2,900,471 
Oper. exps., incl. taxes.. 1 874,778 1,997,052 1,943,520 1,969,329 

Net earns. from oper. $778,154 $918,038 $978,908 $931,142 
Other income____...__- 861 792 3,331 2,680 

Total income_-__..__- $779,015 $918,830 $982 ,239 $933,822 
Interest on bonds--_-__-_- 410,012 418,376 426,641 433 ,886 
Other int. & deductions - 140,640 109,967 90,910 79,407 

i Se ee pe $228 363 $390,487 $464,688 $420,529 
Divs. on pref. stock___. 62,500 125,000 200 ,000 162,500 

ee, a ee $165,863 $265,487 $264,688 $258,029 
Renewal & replace. res-. 253,278 244,568 239,941 235,976 

WEEDS hnccewsaune def$87 415 $20,919 $24,747 $22,053 

Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assels— Liabilities— 3 3 
Plant & investm’ts16,263,808 16,063,057|5% preferred stock 2,500,000 2,500,000 
Ss did ndidwe nase 53,018 53,264| Common stock... 2,500,000 2,500,000 
Notes & loans rec. 11,083 11,083 | Funded debt. -.... 8,003,000 8,143,000 
Accts. receivable. -_ 76,573 31,082] Equip. trust ctfs__ 99,000 134,000 
Mat. & supplies. - 192,561 145,546| Dividendsdeclared --..... 31,250 
Prepaid accounts. 9,313 13,239 | Notes & loans pay. 2,658,000 2,122,000 
Trust fds. & spec. Accts. payable... 450,277 367,659 

deposits....... 272,021 272,171 | Employees’ deps. 7,740 8,380 
Reserve funds.... 336,389 340,582) Accrued accounts. 168,471 208,674 
Unam. debt disc’t Accr.int.fd.debt. 234,025 234,025 

and expenses. -. 5,346 7,181] Mat. int. fd. debt. .205 4,635 
Deferred debits... 721,449 433,925] Deferred credits... 385,002 137,376 

Reserves......... 337,159 40 ,992 
Pls + <cannman 6 639,141 

anon do caters 17,941,566 17,371,133 Pw cand mee 17,941,566 17,371,133 
—V. 128, p. 4003. 

Meridionale Electric Co. (& Subs.).—EZarnings.— 

Comparative Consolidated Statements of Earnings. 
(All conversions made at the raté of 5.25c. per lira) 

Years Ended Dec. 31— 1930. 1929. 
Gross electric revenues....-.------------------ $11,480,247 $8,372,481 
Operating expenses, maintenance and taxes--- - -- - 6,323,582 4,358,489 

Te NE 3S cn ca oinidbeaeneweaek $5,156,665 $4,013,992 
ake Wee 2 cacalaeeesccee eee sok. 1'967:299 1.667.986 
r Gross on i eng mrateaar"i2s"esre? $7,173 064 $5,901.078 

nterest on st mtge. go Winco nenpedens : 3 
Other interest, incl. floating debt. ..___~2_~~-= 1,981,550 1,264,001 

Balance avail. for deprec., director fees and divs. $4,332,654 $3,599,782 
Times interest on Ist mtge. bonds earned__.-.-.-.-.- 8.7 6.9 
Times fixed charges earned..........--------.--- 2.5 2.7 

Consolidated Balance Sheet December 31. 
1930. 1929, Liabilities— 1930. 1929. 

Aseae— $ Accounts payable_34,072,561 34,791,207 


$ 
485,705 


Ot ae eee 453,506 | Consumers deposits 953,935 801,224 

Consumers accts.. 4,291,776 2,667,796|7% ist mtge. gold 
Other notes and WE: Ga lacman ,403,500 11,568,000 
Internal fund. debt 3,259,279 2,750,738 


accounts receiv.21,678,278 25,276,563 
Inventories ....-- 1,864.046 1,217,393 
Property account.56,009,670 43,230,914 
Investments....--. 15,613,938 15,910,415 


Italian pub. utility 

credit loan.._.- 1,129,458 1,153,180 
Reserve for deprec. 9,323,371 6,975,596 
Other reserves.... 2,992,500 2,992,500 
Capital stock_._.. 32,476,155 24,124,360 
Earned surplus... 4,332,654 3,599,782 


othr ouaak 99,943,413 88,756,587 











Total ....-0<- 99,943,413 88,756,587 
—V. 131, p. 3529. 


Middle West Utilities Co.—Power Output.— 

Accelerated business activity in 30 States is indicated by an 8.4% in- 
crease in the Middle West Utilities System’s power output for the week 
ending July 18, over the corresponding week a year ago, according to 
figures made public by President Martin J. Insull. ‘The increase for the 
week ending July 18 is the greatest gain made by the system in 16 months,”’ 
Mr. Insull said. ‘The highest gain is shown in the companies serving the 
Atlantic Seaboard States. The southwestern companies output has risen 
to within 4% of their 1930 output, whereas three months ago their business 
was running 15% below 1930. These figures accurately reflect the state of 
business in the portions of 30 States served by the Middle West Utilities 
System, because new territories acquired during the past year have not 
been included in the figures. This 8.4% increase is particularly significant 
because it is the culmination of gradual increases during the past several 
weeks, and evidently reflects a well established tendency toward greater 
power demand, which in turn must largely be the result of improved business 
conditions in nearly 5,000 communities served by the Middle West Utilities 
System.—V. 133, p. 480. 


Mid-West States Utilities Co.—New Issue of One-Year 
Notes Proposed To Meet July 15 Maturities.— 


The company, in a recent letter to holders of its two-year 6% gold notes, 
stated that it proposes to create a new issue of one-year notes, not exceed- 
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ing $500,000 in amount, and to exchange the new notes for those which 
matured July 15 1931, funds for which have not been deposited. 

This exchange will be on a par for par basis; the interest rate will be the 
same; and the arrangement will be, in effect, an extension of the present 
note obligation for one year. The new notes also will have the same 
security as those now outstanding, as present notes when deposited will be 

ve in a collateral trust as security for the new notes. 
hen the plan becomes effective, interest due July 15 1931, on t 
notes will be paid. If the plan has not become operative by Sept. 15 1931 
the old notes will be returned to former holders. 

The company states that its inability to pay principal and interest due 
at this time is due to prevailing business conditions. 
ena there were $1, 4 000 of oy notes oumtantins but by 
accepting them as payment for the com 8 mortgage bonds the bank: 
have retired approximately $700,000 of them prior to maturity. 


Bankers To Finance Redemption of Notes Through Purchase 
of 


Paul fg Secretary and Treasurer has tha 

# wan, eas a 
have agreed to purchase from the company sufficient class A common 
stock to redeem by call by lot at and accrued interest the new one-year 
6% gold notes recently offered holders of notes due —_, 15 as follows: 
10% Sept. 15; 15% Nov. 15; 15% Jan. 15 and 15% monthly thereafter to 
and ~ 4 May 15. 
Class A Dividend.— 


including 
The company has declared a quarterly dividend of 1-40th of a share 
class A stock on class A, payable Aug. 1 to hoiders of record of july 25. 
Frevicesy company Paid an optional dividend of 43%{c. or 1-40th . 
—v. . DP. 3336. 


Mid-West Utilities Co.—Stock Dividend.— 

The directors have declared the usual 244% stock dividend on the class 
A stock, payable "4 1 to. holders of record Jul 25. The usual option of 
43% cents per share in cash was omitted.—V. 132, p. 3336. 


Montreal Light Heat & Power Consolidated.—Contract. 

The company has obtained a contract for supniying yower to be used 
in the construction of the city of Montreal's new Nort nd trunk sewer, 
which will stretch for a mile to the Back River. It is estimateu that this 
company will furnish $300,000 of electric current for use on construction 
work alone. A special power line has been built at a cost of $5 . 00, and 
the company will supply 12,000 volts of current to the power plant erected 
at the site. Construct: work will require a year to complete.—V. 132, 
D. . 


National Light & Power Co., Ltd.—Probable Acquisition. 

The “Financial Post’’ of Toronto, July 18. says: 

The company has offered to buy the electric light and 

stem of Brandon, Man., Canada, at a price reported at $1,398,000 from 

e Manitoba Government and reports indicate that the offer is receiving 
serious consideration. 

Terms of the proposed sale would include an agreement on the of 
the company to purchase electrical — from the province over a year 
. ther terms are understood to of a nature that the Government 

ves should prove decidedly acceptable to the City of Brandon. 

The Brandon utilities were taken over by the Province of Manitoba as 
at Jan. 1 1931, and became part of the provincial hydro-electric system. 

e purchase price is reported at $1.200,000 and was arrived at after a 
beard of arbitration had set a price of $1,398,000 on the property. The 
ee were formerly owned by Canada Gas & Electric Corp.—V. 132, 
D. 


New England Telephone & Telegraph Co.—Earnings. 

For income statement for 3 and 6 months ended June 30 see “ Earnings 
Department’’ on a preceding page. 

The executive committee has authorized the expenditure of $2,608,362 
for new construction and plant improvements.—V. 132, p. 4055. 


New York Railways Corp.—LZarnings.— 
Calendar Years— 1930. 1929. 
Revenue from transportation $5,097,908 $5,718,576 
Other operating revenue... ..........-......-..-- 447 ,379 453,093 
$5,545,288 
4,515,968 





wer and gas 





Total operating revenue 
ting expenses 


eh pen i> so ch sl esha aw $6,171,669 
4,989.388 











Nn a ia aa wid iba rl ts $576 ,032 $731,310 
Non-operating income. .................-.----- 130,874 130,874 
ee oad eaaibe 06,906 $862,184 
Deductions from gross income__........-------- 611,382 861,134 
Net income—available for other charges, &c... x$95.524 $1,050 


x Results shown are exclusive of the following: Accumulated and un- 
paid interest on $20,685,472, 40-year 6% income gold bonds, which in- 
terest has not been declared due and payable, amounting to $1,241,128 
for the year ended Dec. 31 1930; interest on $5,058,000 Broadway & Seventh 
Avenue RR. Ist consol. mtge. 5% bonds in default since Dec. 1 1929 
for which interest New York Railways Corp. is not liable) amounting to 
252,900 for the year ended Dec. 31 1930; claims of minority stockholdings 
in controlled companies, if any; non-operating income of controlled com- 











panies, 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Asseis— $ s Litabilities— $ 
COS bes dimen 338,164 81,348 | Taxes accrued--_-- 30.294 33.317 
Special deposits... 184,914 247,245| Accounts payuble. 203,773 186,506 
Accountsreceiv... 160,265 388.725 | Int. on fund. debt 
Int. & divs. rec... 103,534 147.330 accrued. ....... 307,980 324,351 
Mark’le sec, at cost 1,168,524 1,243,614) Rents &water rates 
Inventory .....-.- 304,420 360,029| accrued........ 5,209 6.363 
Oth. accts. & notes Inc, tax at source. 3,206 2,779 | 
receivable. ..... 633.978 336.435 | Miscell. tempo: 
Inv. in cuntr. cos. 9,357,008 9,918,262 GOS. cc cddce 815,291 741.434 
Bills & accts. rec. Funded debt... .- 26.613.275 26,710,412 
from contr. cos. 1,658,591 1,579,630) Reserves........ 3,322,243 3,239.100 
Fixed capital at ap- Capital stock..... x1,447.069 1,447,069 
praised value at eared 1,416,921 1,364,033 
May 1 1925, plus 
subseq. addit’ns.19,165,287 19,103,700 
Miscell. temporary 
GOB. Sok cad 1,090,576 649,047 
Oth S on s dd aw 34,165,262 34,055.364| Total.......--. 34,165,262 34,055,364 
x Represented by 184,830 shares of preferred stock (no par) and 90,200 
of common stock (no par).—V. 133, p. 121. 


New York Telephone Co.—Bonds Called.— 

The company will redeem and pay off on Oct. 1 1931 at 105 and int., at 
the office of 140 West St., New York, all the outstanding refunding mtge. 
20-year 6% gold bonds, series A.—V. 133, p. 481, 287. 


New York Water Service Corp. (& Subs.).—Earnings.— 
For income statement for 12 months ended May 31 see *‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4588. 


Niagara Hudson Power Corp.—Larnings.— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 4410. 


Northeastern Public Service Co.—Co-Registrar.— 

The Bank of America National Association has been appointed co- 
registrar of 60.000 shares of prior preferred and 60,000 shares of preferred 
stock 


Ohio Water Service Co.—Earnings.— 


For income statement for 12 months ended May 31 see ‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4589. 


Oklahoma Gas & Electric Co.—New Vice-President.— : 


President J. F. Owens announces the election of O. A. Jennings as 
Vice-President and Commercial Manager of the company. Mr. Jennings 
has been commercial manager of the company since 19 








Ohio Edison Co.—Earnings.— oie ‘nie 
Calendar Years— 30. . 
Gross earnings Diiteih 6 giaibateen aes iile ie ents ieee $19,207,918 $19,384,661 











Operating expenses and taxes__...........__.-- 7,538,475 8,167,055 
Cneges IMR icikd Mah cei k citeadiodnwa $11,669,443 $11,217,606 
Interest, amortization and expenses._........--- 3,601,270 4,098,412 
Mad IRSORERS Kc van cai dniiandbindinn bbdnn ean $8,068,1 $7,119,194 
Provision for retirement reserve..........__...- 1,222,760 1,047,352 
Dividends of PeeGrred. cc ccwwsecisscccnsscaace 1,928,269 1,911,596 
Bat60s ons cinccnintibhiaeticmmdde tech aie $4,917,144 $4,160,246 
Balance Sheet Dec. 31 1930. 
Assets— TAahtitttes— 
Property, plant & equip.— Cumulative pref. stock.... $30,084,600 
general account.......-- $108,284,278 | Common stock............ 1,434,920 
Invest. in and advances to PORE GOR ccxiiaiiinion 67,958,000 
affiliated and other cos.. 1,545,924| Bonds and debs. being retired 8,542,337 
Special deposits........-.. 8,593,629 | Customers’ deposits and ax- 
Debt discount and ex crued interest__......... 1,001,189 
in process of amortization 4,364,081 | Miscell def. Habilities_...-- 192,767 
Def. charges & prepaid accts. 190,312 | Accounts payable_........ 386,86 
Cash and working funds... 112,425 i dnd anon 1,947,805 
U. 8. Govt. secur. and certi- Accrued interest_......... 879, 
ficates of deposit........ 2,704,912 | Due to affiliated cos_...... 248,963 
Investment bonds......... 2,180,763 | Contracts payable......... 87,000 
Accounts recelvable....-... 1,822,218| Dividends payable_....... 8,640 
Notes receivable_-........ 77,214 | Retirement reserve._...... 3,689,486 
Interest receivable........ 32,350 | Other reserves._.._....-.. 332,330 
Due from affiliated cos..... 217,790 | Contributions for extensions 176,466 
Due on subscrip. to pref. stk. 62,253 | Paid-in surplus_.......-.- 9,942 
Rec. on pref. stock sold for II dies niin m dine mdomcenen 4,927,786 
affiliated company...... 281,711 
Materials and supplies....-. 1,370,962 - 
ppnoccsipmebhaakeuts $131,840,822| Total.  ..........-....$131,840,822 





Total 
—V. 132, p. 1222. 


Oklahoma Natural Gas Corp.—Oklahoma City to Vote 


on New Franchise.— 

The City Council of Oklahoma City, Okla., has ordered an election to 
decide whether the City is to issue ,000,000 in bonds for a municipal 
natural gas ce, or accept a proposition of a 45-cent rate, and a 25-year 
franchise by this company now serving the city. 

The date of election has not been set as time is nag | arranged to permit 
a notice and also to investigate offers from two other companies, each 
of which is for a lower rate than the existing rate of 50 cents. The Appa- 
achian Gas Corp. has proposed a 40-cent rate and the Western Service 
Corp. a 44-cent rate. 

The present rate of 50 cents was reduced from 57 cents on July 1 last. 
—V. 132, p. 4589. 


Oregon-Washington Water Service Co.— Earnings .— 
For income statement for 12 months ended May 31 see “‘ Earnings De- 
partment’ on a preceding page.—V. 132. p. 4589. 


Pacific Gas & Electric Co.—Ownership.— 

The company has recently compiled statistics covering the distribution 
of ownership of the aa and electric companies of California, which show 
that there are 219,687 California owners of these utilities holding $338,- 
285,000 par value of the stock, with an aggregate present day market value 


of almost half a billion dollars. 

The stocks of the nine major operating companies in California, namely 
Pacific Gas & Electric Corp., Southern California Edison Co., Los Angeles 
Gas & Electric Corp., Southern California Gas Co., Southern Counties 
Gas Co., San Diego Consolidated Gas & Electric Co., California Oregon 
P wer Co., Coast Counties Gas & Electric Co. and Nevada California 
Electric Corp. are owned by 236,453 investors, of whom 128,150, or four- 
fifths are California residents and 48,303 reside outside of the State. In 
addition, the stocks of the Pacific Lighting Corp. and Pacific Public Service 
Co. (the former o g a controlling interest in the Los Angeles Gas & 
Electric ry and affiliated companies, and the latter in the Coast Coun- 
ties Gas & Electric Co.), are held by 31,537 Californians and 2,332 out- 
siders. Altogether, there are more than 270,000 partners in these various 
utility enterprises.—V. 133, p. 481. 


Pacific Power & Light Co.—Bonds Offered.—W. C. 
Langley & Co.; Chase Harris Forbes Corp.; Bonbright & 
Co., Inc.; White, Weld & Co.; Blyth & Co., Inc., and the 
N. W. Harris Co., Inc., are offering at 9814 and int. to 
yield 5.11%, an additional issue of $3,500,000 1st mtge. & 
prior lien gold bonds 5% series due 1955. Bonds are dated 
Aug. 1 1930, due Aug. 1 1955. 


Data from Letter of Vice-Pres. L. H. Parkhurst, July 23. 

Business.—Company owns and operates an extensive system of electric 

wer and light properties in a wide territory in the Columbia River Valley 

southern Washington and in northern Oregon, and — electric 
pouer and light service at retail to 115 communities, inclu Yakima, 

alla Walla, Pasco, ———- Dayton, Sunnyside and Kennewick, 
Washington, and Astoria, Bend, Pendleton, The Dalles and Hood River, 
Ore. olesale electric service is furnished to eisht additional communities. 
Water service is supplied in two communities, steam heat in one com- 
munity and ice in one community. The total population of the territory 
served by the company is estimated at 188,000. 

The company also owns all the capital stock, except directors’ shares, of 
Inland Power & Light Co. The latter company, addition to owning 
certain minor hydro-electric properties, has under construction on the 
Lewis River, about 25 miles north of Portland, Ore., the new Ariel hydro- 
electric development. The Ariel plant, which will have an initial installed 
generating capacity of 45,000 kilowatts, is to be placed in oper- 
ation on or before Jan. 1 1932, and will make available large additional 
capacity to Pacific Power & ht © associated com serving 


Yo. and panies 
extensive areas in Oregon and Washington. 





Capitalization— Authorized. Outstanding. 
ist mtge. & prior lien gold bonds, 5% series, 

due 1955 (incl. this issue) ................ x $20,500,000 
7% pref. stock ($100 par)_....____- 70,000 shs. «58,100 shs. 
$6 ponret stock (no par)_.....__- 150,000 shs b5,777 shs. 
$6 2nd preferred stock (no par) 75,000 shs N 


® 10 H one 
Common stock (no par).............-...-.- 1,500,000 shs. 1,000,000 shs. 

x Limited by restrictive provisions of the mortgage. a 57,617 shares with 
public. b 3,745 shares with public. 

7 wr pose:—-Frocecds will be used for the purpose of i sbuntiny She com- 

ny for a portion of advances to its subsidiary, Inland Power & Light Co., 
n connection with the construction of the Ariel hydro-electric development 
and for other corporate p es. 

Security.—Secured by a first mortgage on all fixed property now 
owned, including a new 16-story office building located in the business 
centre of Portland, Ore., and completed late in 1927. The mortgage will 
also constitute a direct first lien upon all the outstanding shares of stock 
(except directors’ shares) of Inland Power & Light Co. Such shares of 
stock will be pledged with the corporate trustee. 

Earnings.—A comparative consolidated statement of earnings of Pacific 
Power & Light Co. and subsidiary (Inland Power & Light Co.) for the 12 
months ended June 30, follows: 





12 Months Ended June 30— 1930. 1931. 
TUR CEE CUI oc an ando $4,604,748 $4,655,621 
Operating expenses, including taxes......------- 2,325,893 2,413,987 

Net revenues from operation._........------- $2,278,855 $2,241,634 
COU Ts se cimacincsomipitaremae * 

GrORs COFOCINNS INROUNE . iio ioit cn we enenm svc doweunee $2,835,389 
Annual int. uirements on $20,500,000 first mtge. & prior 

lien gold bonds, 5% series due 1955 (incl. this issue) -...----. 1,025,000 





19.—V. 133, p. 287. ' 


Net revenues from operation of $2,241,634, as shown above, for the 12 
months ended June 30 1931, were equal to 2.18 times the annual int. require- 
ments on the first mtge. 2nd prior lien gold bonds outstanding, including 
this issue, and gross te income of $2,835,389, as shown above, was 
equal to 2.76 times such interest charges. Other income of $593,755. as 
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shown above, includes interest, lease rentals and interest during construc- 


Of the total gross operating revenues for 12 months ended June 30 1931 
a ximately 99% was derived from electric power and light service and 
1 te water, steam heat and miscellan business 


eous . 
y.—Physical peony owned includes total installed — 


era oa rod 33, : epee | betonem + mage | kilowatts is hy a ec- 
tric. pany s power supply is suppiemen ectric power purchased 
under contract from Was! Water Power On (an esnociased company), 


ee ee eee key ic erating plants serving a wide 
territory in Washington and northern Idaho. The power thus made a 
able to the com y has relieved it of the necessity of maintaining 
investment in ic generating facilities. 

Property owned also includes a new office building : 
known as the Public Service Building, completed late in 1927. This building, 
which is of steel and concrete construction, has 16 stories and 2 basements 


and affords ample space to provide for the continued on of the 

- In addition to being the general headquarters of the company. 
it houses the offices and merchandise salesrooms of Portland & 
Coke Co. and Northwestern Electric Co. (; 


The principal electric ting plants prank ace one” 5 team 

pal e genera plants owned are the Youngs ys A 
electric station with an installed capacity of 8,000 kilowatts and the Naches 
and Powerdale hydro-electric p with installed capacities of 7,120 
kilowatts and 6,000 kilowatts, respectively. 

Inland Power & Me oy Co. (all the capital stock of which, except directors 
shares, is owned by the ee yf hee under construction, at what is known 
as the Ariel site on the north f: of the Lewis River, about 25 miles north 
of Portland, Ore., the new Ariel hydro-electric development. The Ariel 

nt is designed 


for an ultimate installed 


ting capacity of 180,000 
lowatts will have an initial installed capacity of 45, kilowatts, 
which it is will be placed in operation on or before Jan. 1 1932. 


Pp 

This plant upon completion will make available large additional capacity 
to Pacific Power & Light Co. and associated com es serving extensive 
areas in Oregon and Washington. The additional power obtainable from 
the Ariel plant will e og ome thy the expansion of the company’s 
business and for the increasing demands for service. 

High Mew 4 transmission lines owned and ——_ by the company 

te 1, miles and include a 66,000-volt line exten from 

to Naches, a distance of 104 miles and connecting the Naches hydro-electric 
generating plant with the company’s main transmission system; a 66,000- 
volt line extending from Pasco to Lind, a distance of 66 miles, and a 66,000- 
volt line extending from Pasco to Pomeroy, a distance of 162 miles, these 
lines connecting respectively at Lind and at Pomeroy with the extensive 
transmission system of Washi Water Power Co. and a 110,000-volt 


line extending from Hanford to Taunton, a distance of 15 miles, and af- 
fording a th high-voltage interconnection between the transmission 
8 


of the company and of Washington Water Power Co. Company 
owns and operates 1,761 miles of electric distribution system. In 
addition, the company also owns 233 miles of transmission lines and 370 
poo hag system which are leased to and operated by an asso- 
Interconnection.—The principal electric properties owned by the com- 
pany in eastern Washingten and northeastern Oregon are directly inter- 
connected with the company's electric properties in north central Man 
and south central Washington through a 76-mile, 110,000-volt transmission 
line recently constructed between Union Gap (south of Yakima) and Condit 
approximately 65 miles east of Portland, Ore.) in the State of Washington. 
ese eastern Washington and northeastern Oregon electric properties of 
the company are also interconnected with those of Washington Water 
Power Co., the latter company operat’ an extensive transmission system 
and important hydro-electric properties in central and eastern Washington 
and northern Idaho. The transmission system of the com y in western 
Wash and northeastern Oregon (except those in and about Astoria, 
m) is also interconnected with the lines of Northwestern Electric Co., 
Portland, Ore., and Vancouver, Wash., a) adjacent com- 
munities. Interconnections with Washington Water Power Co. and North- 
western Electzic Co, afford the means for the advantageous interchange of 
electrical energy and provide customers of the companies so interconnected 
with greater assurance of an ample and continuous power supply - 
ene is controlled through ownership of all outstanding 
common stock, except directors’ shares, by American Power & Light Co. 
Electric Bond & Share Co. supervises (under the direction and control of the 
respective boards of directors) the operations of American Power & Light 
one Pacific Power & Light Co. and of their subsidiaries.—V. 131, p. 


Pennsylvania Telephone Corp.—I/nsiallations.— 

This corporation, Pennsylvania operating unit of the Associated Tele- 
phone Utilities system added 1,250 new telephone installations in a special 
sales campaign just concluded, it is announced. milar sales campaigns 
one under way in other eastern States served by the system.—V. 132, p. 


Peoples Gas Light & Coke Co.—Notes Offered.—Halsey, 


Stuart & Co., Inc., are offering at 99.76 to yield 3.75%, 
$15,000,000 31% % gold notes. 

Dated ey 1931; due July 30 1932. Early this month the bankers 
offered $15, ,000 Ist & ref. mtge. 4s. Notes will carry an interest 
coupon payable Feb. 1 1932 and interest for the remaining period will 
be payable at maturity as stated in the body of the note. Interest payable 
without deduction for Federal income taxes now or hereafter deductible 
at the source not in excess of 2% per annum. Principle and interest pay- 
able at the office of Halsey, Stuart & Co., Inc., in Chicago and New 
York. Denoms. $1,000, $5,000, $10,000 and $25,000c*. Redeemable 
at the option of the company as a whole or in part at any time on 30 days’ 
Published notice at 100 and int. 


Data from Letter of Samuel Insull, Chairman of the Company. 

Capitalization Outstanding Upon Completion of the Present Financing. 
CE etch ore catacaa adh adonddidwasertawabuced 66,820,100 
Mortgage bonds and serial gold notes.......-...-..-------. 3 ,000 
ee ee. Bee ee ee a eee J J 

x Additional stock subscribed for by stockholders and being paid’ for 
on deferred payment plan, $2.008,400. 

Note.—Company has nteed as to principal and interest the following 
outstanding bonds. $6,000,000 Ogden Gas Co. lts ynoregage 5% gold bonds, 
due May 1945: $6,000,000 Indiana Natural Gas il . refunding 
mortgage 5% gold bonds, due May 1 1936; $196,333 Chicago & Illinois 
Western RR. general mortgage 6% gold bonds, due July 1 1947. 

Earnings 12 Months Ended June 30. 


1931. 1930. 
Operating revenue (incl. other income) -.~-------- $35,465,612 $37,396,936 
Total expenses (incl. charges for amortization, re- 
tirement reserve, &c.) except interest on funded 
GOI on oo 5 coos ce ccc cn cece ww ecccenwscscoce= 25,567,517 27,902,599 


Net income--.----------------------------- $9,898,095 $9,494,336 

The annual interest on total funded debt of the company in the hands 
of the public, including these notes, will require $3,752,250. 

Purpose.—The proceeds of the sale of these notes will be used to provide 
for contemplated additions and extensions and for other corporate pur- 
poses, including the payment of all bank indebtedness of the company 
(none of its subsidiaries having any bank indebtedness). It is expected that 
part of these notes will be retired through proceeds derived from the sale 
of the company’s capital stock, and that the balance will be retired with 
other funds which will be available. 

Special Corenant.—Company will covenant that so long as any of these 
notes remain outstanding and provision for the payment thereof shall not 
have been made, it will not execute any mortgage upon its present physical 
properties in addition to its existing mortgages, provided, however, that 
the company may make indentures supplemental to such existing mortgages. 

Market Equity.—The outstanding capital stock of the company has a 
market value, as indicated by recent quotations, of over $130,000,000. 
Dividends are now being paid at the rate of 8% per annum. 


Earnings .— 


For income statement for 3 and 12 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 133, D. 481. 


Public Service Co. of Indiana.—Acquisition.— 

The Indiana P. 8. Commission has authorized the purchase of the Cam- 
bridge Light & Power Co. of Cambridge City, by the above company. 
The purchase pete was fixed at $93,820.73. 

The Public Service Co. also was authorized to issue 1,880 shares of com- 
mon ae at not less than $50 par value to acquire the property.—V. 133, 
Pp. 288. 





| broadcasting station WTMJ, ap 





Pittsburgh-Suburban Water Service Co.—Zarnings.— 


For income statement for 12 months ended M “ 
partment” no a preceding page.—V. 132, p. 4589." 31 see “Earnings De- 


Public Service Co. of Northern Illinois.—Notes Offered. 


Halsey, Stuart & -, Inc. are offering at and int. 
$15,000,000 4% gold notes. ar kes 


ated A t 1 1931; due July 30 1932. Notes will carry an interest 
coupon payable Feb. 1 1932 and interest for the remaining period will 
be payable at maturity as stated in the body of the note. Interest yable 
without deduction for Federal income taxes now or hereafter deductible 
at the source not in excess of 2% per annum. Princi and interest payable 
at the office of Halsey, Stuart & Co., Inc., in Chi and New York. 
Denoms. $1,000, $5,000, $10,000 and $25,000. c*. ed. at the option 
pA by — as a whole or in part at any time on 30 days’ notice at 100 

Data from Letter of Samuel Insull, Chairman of the Company. 
Company.—Incorporated in Illinois in 1911. e s319 communities 

situated in a compact area of Illinois, containing over 6,000 square miles 
and located in 17 counties. Based on the 1930 census, the combined popula- 
tion of the terri served in excess of 1,000,000. Electric ce is 
rendered in 317 communities, gas in 103, water in 5, and heat in 3. Com- 
pany’s field of operations, embracing the wealthy suburban territory 
tributary to Senge and the surrounding widely diversified manufacturing 
and cultural districts, vides an unusually favorable market for 
light, heat and power, a: both domestic and industrial gas. Durin 
1930 the com ny sold 1,195,446,343 k.w.h. of electricity to 289.497 
eg ones and 7,861,901,900 cubic feet of gas to 153,245 customers. 

‘apitalization Outstanding (Upon Compietion of the Present Financing). 

erred stock (expressed value)... _- pad dosed che vewiuee $16,357,600 





ortgage 593 
4% gol MONEE CO NGS os kon kaw arate kh Laue as J ,000 
x Additional common stock subscribed and being paid for on deferred 
payment plan, $4,911,400. 
Earnings 12 Months’ Periods Ended vume 2. 


931. 1930. 
Gross revenue (including other income) .......--- $37,420,350 $36,414,511 
Oper. exps., incl. maintenance, taxes & rentals 
(but not incl. depr., amortiz. of debt disct., &c.). 22,035,700 21,201,017 


eos ects Aine tatwonibéa casas sen $15,384.650 $15,213,493 

The annual interest on the total funded debt of the company in the hands 
of the public, including these notes, will require $5,648,250. 

Purpose.—Proceeds will be applied in such manner as to discharge all 
bank indebtedness uf the company (its subsidiary, Public Service Subsidiary 
9 having no bank indebtedness) and to provide for contemplated 
additions and extensions during the remainder of the current yeor. It is 
expected that part of these notes will be retired through proceeds derived 
from the sale of the company 5 capital stock, and that the balance will 
be retired with other funds which will be available. 

Special Corenant.—Company will covenant that so long as any of these 
notes remain outstanding and provision for the payment thereof shall 
not have been made, it will execute any mortgage upon its present 
physical properties in addition to its existing mortgages, provided, however, 
that the company may make indentures supplemental to uch existing mort- 


gages. 
Market Equiity.—The outstanding Goer and common stocks of the 
company have a market value, as indicated by recent quotations, of about 
$140,000,000. videnda are now being paid on the common stock at the 
rate of $8 per share per annum.—V. 132, p. 2585. 


Radio Corp. of America.—Decision on RCA Licenses 
Appealed—Journal Company of Milwaukee Charges Federal 
Commission Erred in Recent Order.— 

Charging that the Federal Radio Commission committed an error in its 
recent order holding the Radio C . of America subsidiaries blameless 
under the anti-trust act, the Journal Co. of Milwaukee, operating radio 
led to the District of Columbia Court 
of Appeals from the order which granted the National Broadcasting Co. 
=s Wrage of a —— . re) ee = eae in Chicago on a wave length 

ch had been app or by the oner. 

The Court is informed that on Aug. 2 1930 the Journal Co. — for 
permission to operate unlimited hours on a uency of 870 o-cycles 
with 50 kilowatt power which wave band been divided between 
two Chicago stations, WENR and WLS. The former station was leased 
to the National Broadcasting Co. by its owners while the application of 
the petitioner was still under consideration, the Court is told, and before 
a final determination of its application the o Commission in its recent 
pay yy ~ senowel of the license of the National Broadcasting Co. 

oO te the station. 

is tales of the Federal Court of Delaware holding Radio Corp. of 
America in violation of the anti-trust act in connection with a vacuum 
tube contract with the De Forest company is the basis for the appeal and 
the petitioner refers to the radio act which forbids the issuance of renewal 
licenses to violators of the Clayton Act.—V. 133, p. 121. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings .— 

For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 132, p. 4590. 


Safe Harbor Water Power Corp.—Bonds. cised— xsi 
Iti Stock Exchange has aut e ng 0 i 
ses cae aking fund gold bonds 4%% series due 1979 (see offering in 


V. 182, D. 4500). tance Sheet 08 of May 81 1931. 





Cc me ti k in progress$13,346,021 | Capital cone $10,000 
ayaa atl +350:730 | Neves payable. 7.7_~.222.~~ 18,278-000 
Accounts receivable......--. 7,392 | Accounts payable.......... 161,956 
Other prepaid accounts..... 2,812 

TO. dsorciawaeduanndnd $13,446,956 | Tl cuvindnaeimecibbnuiineds $13,446,956 
—V. 133. p. 122. 


Scranton-Spring Brook Water Service Co.—Earnings. 
For income statement for 12 months ended May 31 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 4590. 


South Bay Consolidated Water Co.—Earnings.— 
For income statement for 12 months ended May 31 see “‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4057. 


Tampa Electric Co.—Semi-Annual Stock Payment.— 

The directors have declared a quarterly dividend of $1.75 per share on 
the pref. stock, series A, a quarterly dividend of 50 cents cash and a 
semi-annual dividend of 2-100 of a share of common stock on the common 
stock, all payable Aug. 15 1931, to holders of record July 24 1931. A stock 
distribution of like amount has made semi-annually since and incl. 
Aug. 15 1927.—V. 132, p. 1414. 


Union Water Service Co. (& Subs.).—Earnings.— 
For income statement for 12 months ended May 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4590. 


Western New York Water Co.—Earnings.— 
For income statement for 12 months ended May 31 see *‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4591. 


West Ohio Gas Co.—New Chairman, &c.— 

Samuel Insull Jr., was elected Chairman at a meeting of the board of 
directors held July 22. Robert M. Feustel was elec Vice-Chairman, 
Emmett R. Curtin was elected President, to succeed his father, E. R. 
Curtin, who died on June 7. William A. Sauer was elected Vice-President; 
Frank 'L. Pringle, Comptroller; G. Corson Ellis, Assistant to Chairman, 
and O. L. Smith, Assistant Treasurer and Assistant Secretary. 

Mr. Feustel was elected a member of the board of directors to fill the 
vacancy coused by Mr. Curtin’s death. 

The company is one of the companies in the Midland United Co. group 
and supplies gas to Lima and a number of other cities in central western 
Ohio.—V. 132, Pp. 3339. 
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West Virginia Water Service Co.—Earnings.— 
For income statement for 12 months ended May 31 see “Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4591. 


INDUSTRIAL AND MISCELLANEOUS. 


r of Refined Sugar Adranced.—National and Western Sugar Refin- 
FP tg A he \ the price of refined sugar 10 nts to 4.75 cents a pound. 
Philadelphia ‘Financial Journal” July 20, p. 6. 

Retailers of State Fight Chain Shops.—An organization aiming to combat 
chain stores through taxation has been in process of formation for two 
months. Working under the name of the New York State Independent 
Retail Merchants’ Association. This organization seeks to im tax 
on linked stores similar to plan in Indiana. N.Y. ‘*Times” July 21, p. 35. 

Farm Vaiues Show $18, ,000 ,000 nnn census bureau figures 
a shrinkage in decade to $47,879,000, rop; average farm value $76.14; 
total number of farms drop 59,000 from 1920, but area was larger; 
crop land inpreseee 5000. eure, is is ereaes acres pasturage gained, 

ut live stock declined. July 2. S 
“s ‘Maiters Covered in the “Chronicle” of July 18.—(a) Copper offered at 
7c. a pound—second-hand sellers cut price, but producers and custom 
smelters hold at 7%—curb on zinc reported—companies in 11 countries 
agree to reduce output by 45%, it is said, p. 372. 


Abbott Laboratories.—Earnings.— 
For income statement for 6 months ended June 30, see *‘ Earnings De- 
partment’ on a preceding page.—V. 132, p. 3529. 


Air Reduction Co., Inc.—Earnings.— 
For income statement for 3 and 6 months ended June 30, see ‘‘ Earnings 
Department’’ on a preceding page.—V. 132, p. 3159. 


Allen Industries, Inc.—Earnings.— 
For income statement for 6 months ended June 30 1931 see ‘Earnings 
Department’ on a preceding page. 
Balance Sheet July 1 1931 





Assets— | Ltabilittes-— 
Current assets...........-.-- $251,309 Current lisbilities........... $92,779 
Seat tH cou oa ay non 143:599 
Prepaid items....---..------ é ng- ebtedness__... - Y 
— Res. for retirement of pfd. stk. 8,423 
Capital stock and surplus.... «867,113 
a ill ba conaee! Pete iv chcebbammavbenks $1,120,867 


x Represented by 14,609 shares preferred stock and 66,000 shares com- 
mon stock.—V. 133, D. 483. 


lliance Realty Co.—Earnings.— 
Fs income scanataah for 6 months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 1415. 


is-Chalmers Mfg. Co.—Earnings.— 
grt statement ro 4 3 and 6 months ended June 30 see “ Earnings 
Department” on a preceding page.—V. 133, p. 289. 


Aluminum Goods Mfg. Co.—Ezpansion.— 
This company has acquired a substantial interest in the Aluminum Co. 
Wed. , Toronto, Ont., and is organizing a new corporation, 
Aluminum Goods, Ltd., to continue the business. C. M. Salter, asso- 
ciated with the Canadian interest for many years, will become President 
and General Manager. George Vits, President of the Aluminum Goods 
Mfg. Co., will become Chairman of the board, with A. J. Vits and H. L. 
Vite, also members of the board. The principal product of the two concerns 
is aluminum kitchenware and other utensils. 


Forms Canadian Company .— 
See Aluminium, Ltd. above.—V. 132, p. 3150. 


Aluminium Ltd.—New Subsidiary Organized.— 

The company and the Aluminum Goods Manufacturing Co. jointly have 
formed a new Canadian company, to be known as Aluminum Goods, Ltd., 
capitalized at $500,000, which will manufacture and distribute aluminum 
goods in Canada. The new company has taken over a factory at Toronto 
where initial manufacturing operations will be centered. The majority of 
the stock of Aluminum Goods, Ltd., is owned by Aluminium, Ltd., while 
the Aluminum Goods Manufacturing Co. holds a substantial interest. The 
new company will obtain raw ma Is for its manufacturing operations 
from subsidiaries of Aluminium, Ltd.—V. 132, p. 3529. 


American Associated Dealers, Inc.—Definitive Ctfs.— 

Definitive certificates for Trusteed American Bank Shares are ready at 
the Guaranty Trust Co. of New York to be exchanged for outstanding 
temporary certificates.—V. 133, p. 483. 


American-Canadian Utilities 


dend No. 2.— 
The directors have declared the regular quarterly dividend of 15 cents 
quare on the common stock, payable Aug. 1 to holders of record July 
it. An initial dividend of like amount was paid on this issue on April 
15 last.—V. 132, p. 2199. 


American Car & Foundry Co.—Ouitlook.— ‘ 
Chairman William H. Woodin at the annual meeting of the stock- 
holders held on July 9 stated: 
“IT ho this fall will see some buying by the railroads. The one 
hopeful feature of the railroad equipment situationi s the application of 
the roads to increase freight rates. I have an idea they are going to get their 
increase, but it is going to be slow. 
“Our products are constantly wearing out. As soon as this business 
situation definitely turns you should see good buying of railroad equipment.”’ 
Commenting on general business Mr. Woodin said: ‘‘It seems to 
me that the tide has definitely turned. The crop situation is not 
so bad. There will be a considerable amount of goods hauled this year. 
‘“‘We have not much business on our books at present,’”’ the chiraman 
stated. ‘‘It is too lat ein the calendar year to get much encouragement for 
1931, but our fiscal year ends April 30 1932, and we should benefit by this.’’ 
Mr. Woodin pointed out that the company reduced overhead by about 
$2,000,000 at the beginning of the depression and that it was hoped salaries 
could be maintained. However, if the situation continues as at present, 
Mr. Woodin concluded that the company would have to reduce salaries. 


Receives Order .— 

The Northwestern Refrigerator Line Co. has ordered 220 eco) 
auipped refri ee vase from the above concern, delivery to begin Aug. 15. 
—V. .D. . 3 


American Equitable Assurance Co.—Smaller Div.— 

The directors have declared a quarterly dividend of 30c. a share on 
the common stock, par $5, payable Aug. 1 to holders of record July 20. 
Previously the company paid 37%c. quarterly.—V. 131, p. 3533. 


American Writing Paper Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
partment’’ on a preceding page. 
Balance Sheet June 30. 


Corp.—Common Divi- 








1931, 1930. | 1931. 1930. 

Assets— $ 3 Liabilittes— $ 3 

ERE Seem 469 430 764,595 | Accounts payable. 196,585 303,982 
Notes & nanee-} 875,059 130,979 | Accrued accounts. 101,313 135,595 
Acc’ts receivable_ 1,064,664; Reserve for Fed- 
Inventories -..--.. 1,803,267 2,090,482| eral taxes_.___. 5,692 50,325 
xPlant & equip___11,933,734 11,655,840 Funded debt... __ 5,514,200 5,848,100 
Investments ..--. 361,323 417,600 Capital stock... _. ,278,572 9,278,572 
Prepaid expenses. - 56,832 74,427 | Surplus_......... 414,650 (sie sis 
Deferred taxes_ oe 11,366 (ies | Profit, current._-.! 248,512 
Other def. assets... 3 
Trade-marks, &c.. 

NEE | os ncaioe 15,511,012 16,211,016! Total .....__. .15,511,012 16,211,016 


x After depreciation. y Represented by 89,266 no par shares of $5 
preferred, excluding 734 shares preferred held in treasury, and 188,077 
no par shares of common stock, excluding 2,748 shares common held in 


treasury and 9,175 shares in escrow.—V. 132, p. 3531. 








American & Semevel Securities Corp.—Earnings.— 
or income statemen mon ‘ 
ment” on a preceding page. ths ended June 30 see “Earnings 


Statement of Surplus and U’ ; 
Balances, Dec. 1 + Fc P ndivided Profits May 31 1931 





Cent SE eee cioet er sf 2 S25 Ss ,000, 
UAGIVIEIE Geen cubtdonnibaddiie eee ince oo ee #7 OTB Soy 
IND a nso 20s sr san ewan ns te ann a tintin sant tr dait ess, scab ince cin, to weg < ” 
Balance of income for six months (as above)__.__._._.__._........ 1 
Gain on retirement of pref: acquired below par___...- 4,114 
Deduct— Net iosses sustained during period -~7_~7--7-77--7--7--*4,$43-998 
Appropriations for reserves, $1,004,114; Less—net losses 
c SD BO MR bds 26 os ncibnacielidknniwuen. 119,386 
Balpoos, pan A, 1931— 
UB 6 oe ee een eee cee eww ec eccecce ’ ’ 
Undivided OMB. Wn cone sce a ee 
Total lus and undivided dn ao bbnimacknipniieiiatmaie i 
xBalance of reserves, i AP Spina ten one aim edakominnioebiail #o 00s ook 
Appropriations during OG. wecccencccccccccccsocesauceoee 1,004,114 
OE cs tatiana linia ghee invaicea tel cthdia pelts ates atolls tn ido up ting etn dhs arena aa 
1e88—L0snes Charged CRETSGO . oo. a oa we necnccnccccccasecsecnce ba 
pa dang-reday t. £9.) een ea $3,022,411 


Note.—On May 31 1931 the unrealized depreciation from book value— 
f the securities in the portfolio at market quotations 
exceeded the unrealized depreciation at Nov. 30 1930, Ly ,204,183. 
Treasurer's Note.—An appraisal at June 30 1931, showed that the above 
amount of unrealized d tion was materially reduced. 
Comparative Balance Sheet May 30. 











1931. 1930. 1931., 1930. 
Assets— $ & Ltabdtlittes— 7 $ 
alnvest. securities13,239,685 16,677,624|Secs. purch., not 
Casas ceed 297,797 78,254] received....._. 171,683 299,550 
ee eee 100,000 | Accr. inv. serv. fee 
Secs. sold, net del. 111,752 93,755) &sund. expenses 24,681 34,112 
Accr. ine. & notes Accrued taxes...  S i 
rec. & items in Cum. pref. stock.. 6b499,500 2,195,100 
course of coll’n. 143,129 72,515 | Class A stock. ___- ©8,655,509 8,655,509 
lass B stock ___.. ,000, 1,000,000 
Capital surplus... 3,000,000 3,000,000 
Undivided profits. 439,791 2,294,954 
TeRicckscben 13,792,363 17,722,148] Total.......__ 13,792,363 17,722,148 


a Investment securities, portfolio at cons. $16,262,096, less balance of 


reserve appropriated from profits, P . 
value of coousities taken at market quotations May 31 1931 was ye RS 


ted by 9,990 no . ¢ Represented by 500 
shares. d Represented by 500.000 no par shares.—V. 132° p. 4592. dices 


American Republics Corp.—£arnings.— 
For income statement for 3 and 6 months ended June 30, see ‘Earnings 
Department” on a page.—V. 132, p. 483. 


American Trustee Share Corp.—Now Handling Century 
Shares Trust.— 

This corporation, depositor and distributor for Diversfied Trustee 
aera, announces that they now are also handling Century Shares Trust, 


and insurance s trust of the management t formed b 
Brothers & Co. in 1928.—V. 132, p. 4593. sys 2 


Amoskeag Mfg. Co.—Transfer Agent.— 

The Boston Stock oe is advised that on and after Aug. 1 1931 
the Old Colony Trust Co. will act as transfer agent in Boston for common 
shares of the company. 


To Cancel $1,537,000 6% Bonds .— 

At a meeting of the trustees July 16 the Treasurer was authorized to 
cancel and ret $1,537,000 6% gold bonds held in the treasury of the 
company.—V. 132, p. 3888. 


Anchor Cap Corp.—Earnings.— 

For income statement for 6 months ended June 30, see ‘‘Earnings De- 
partment” on a preceding page. 

The report shows current assets as of June 30 totaling $2,431,383 and 
oa oe of $428,833. Inventories were carried at $1.344,383.— 
fe Ss ‘ 


Apex Smelting Co., Chicago.— Dividend Omitted.— 
5 ae company has omitted the quarterly dividend of 50e. per share, due 
a me. 


Arnold Constable Corp.—Earnings.— 
For income statement for first four months of 1931 see ‘‘ Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 2771. 


Artloom Corp.—LEarnings.— 


For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department’”’ on a preceding Doge. 
he balance sheet as of June 30 1931 shows current assets of $2,431,016 
as compared with current liabilities of $54,742, a ratio of 44.4 to 1. Cash, 
U. 8. Government and other bonds amounting in all to $1,464,615 were 
more than 26 times total liabilities other than capital and surplus. In- 
ae Fle Maat show a reduction of $244,232 since the report of 
ec. 3 


a 
Brown 


Comparative Balance Sheet. 


Assas— June 30°31. Dec. 31°30. Ltabtlittes— June 30'31. Dec. 31'30. 
xLand, bidgs. ma- Preferred stock...$1,173,000 yt yo 


chinery, &c_...$3,295,401 $3,325,571! Common stock_-.-y3,000,000 3,000,000 
Patents, &c_..._. 1 1| Accounts payable. 24,786 3,978 
Lt a RE Bae 627,868 977,452 | Accr. wages, &c_. 15,991 2,622 
Acc’ts receivable... 244,810 177,134 | Federal tax res’ve_ 13,965 951 


96 28, 
Treas. pref. stock. 214,010 120,055 | Surplus_......... 1,547,504 1,839,474 











Govt. securities... 836,649 585,128 
Inventories ...... 707,679 951,911 
charges... 49,028 37,773 

PU iecenicnd $5,775,446 $6,175,025; Total _........ $5,775,446 $6,175,025 


x After depreciation. Represented by 200,000 no par shares. 
sented by 150 shares.—V. 132, p. 2969. 


Asbestos Corp., Ltd.—Assistance Sought from Bond- 
holders of Ashestas Corp. of Canada, Ltd.—Interest Delay 
Sought.— 

Robert F. Massie, Pres. and Gen. Mgr. in a letter dated July 17 to the 
bondholders of Asbestos Corp. of Canada, Ltd., says: 

A meeting of the holders of first mortgage 5% bonds due 1942 of Asbestos 
Corp. of Canada, Ltd. (subsidiary of Asbestos Corp. Ltd.,), has been called 
for August 21, to consider and if approved to pass resolutions to sanction 
some of the following— 

(a) To accept the interpretation of Asbestos Corp., Ltd., that all bonds 
of the said issue which have from time to time been purchased by or delivered 
to the Royal Trust Co. in connection with the sinking fund, have ceased to be 
an obligation of Asbestos Corp. of Canada, Ltd., and (or) of Asbestos 
Corp., Ltd., and that interest is not payable thereon by Asbestos Corp., 
Ltd.; or in the alternative to sanction and aypreve of the cancellation of the 
said bonds and (or) to waive payment of any further interest thereon: 

(b) In the alternative to consider and if approved to sanction the post- 
ponement till Jan. 1 1933 (or to such other date prior or subsequent thereto 
as may be decided at such meeting) of payment of the interest on the said 
bonds which will be payable July 1 1931, Jan. 1 1932, and July 1 1932; 

(c) To consider and if approved to sanction the postponement to Jan. 1 
1933 (or to such other date prior or subsequent thereto as may be decided 
at such meeting) of payment of the installment of $30,000 payable in respect 
of the sinking fund on Jan. 1 1932. 

You are no doubt aware Asbestos Corp., Ltd. (the holding company) has 
not es interest on its general mortgage bonds since Jan. 1 1930, nor on its 
lst ref. mtge. bonds since July 1 1930. This co-operation from these 


z Repre- 
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bondholders, permitted the carrying through of development work essential 
to the opening up of new high-grade ore bodies, thus enabling this corpora- 
"Hose the prsnanh emntaaemsens tosh dhamme in Sing of she. 0600000 hae 
© present Management c rs) 29, ’ 
been expended on drilling and Ae yew roperties (i. e. Asbestos . of 
Canada, Ltd.) and at least $500, tional will have to be expended 
within the next two years to advance development work. 

In the last few years the whole situation as affecting the asbestos mining 
industry has changed and the future success of Corp., Ltd. lies 
with the ability to supply the and textures of fibres of higher 
standard demanded by the trade. ith its many component mines As- 
bestos wy? oe td. as now constituted can furnish all es from the silky 
fibres of Thetford, for fine sp’ , to the harsh shingle fibres of Vimy, for 
slate manufacturers, but it can supply these grades only as it is at present 
constituted—not if split up into several units as before the merger. 

When the merger was consummated in 1926 many holders of 5% 1st 
mtge. bonds of Asbestos Corp. of Canada, Ltd. exchanged their bonds for 
6% bonds of the new corporation. This letter is addressed to those holders 
who did not make the exchange. It is the opinion of the present manage- 
ment that the protection of the interests of all bondholders lies solely in co- 
operation and that component properties of the present corporation are of 
greater value if kept together than if separated. 

In the view of the management the relief asked in the foregoing from 
holders of bonds of Asbestos Corp. of Canada, Ltd. does not detrimentally 
affect their security and assists in carrying through plans for future opera- 
tions on a profitable basis. 

Holders of first mortgage 5% bonds of Asbestos Corp. of Canada, Ltd. 
are me requested to consider carefully the above stated situation and 
to deposit their bonds and execute the necessary proxy.—V. 133, p. 123. 


Associated Apparel Industries, Inc.—Listing of Ad- 


ditional Common Stock to Be Issued Under Rights to Stock- 
holders and Options.— 


The New York Stock Exchange has authorized the listing of 230,533 
shares of common stock (no par value), on official notice of issuance in 
accordance with subscription offering to stockholders; 15,000 shares of 
common stock on official notice of issuance for cash at $5 per share, under 
terms of an option, and 10,000 shares of common stock on official notice 
of issuance for cash at $8 share, under terms of an option; making the 
total amount applied for 486,066 shares. 

Directors July 3 authorized the issue and sale of 230,533 shares of common 
stock to be offered to stockholders of record July 16 1931 at $10 per share, 
on subscription basis of one share for each share held. Subscriptions 
may be exercised on or before Aug. 6 1931 at the principal office of either 
the First Union Trust & Savings Bank, Chicago, or Guaranty Trust Co. 
of New York, N. Y. 

It has been provided that officers and directors of the company will 
endeavor to negotiate with bankers or others for underwriting such shares 
as are not subscribed for by stockholders. 

Directors May 5 gran to V. G. Dunnington (agent), his heirs, legal 
representatives and assigns the right to purchase from the company at 
any time and from time to time on or prior to May 1 1934, all or part of 
15,000 shares of common stock, at a price of $5 per share, one option 
being for 9,000 shares and two for 3, shares each. These options were 
given as part of the consideration in connection with the company’s ar- 
rangements for securing temporary financing up to $1,500,000. Such 
funds were for the purpose of retiring bank and commercial obligations. 
The amount obtained under this arrangement has now been reduced to 
about $1,000,600. 

Directors April 17 granted to Thomas R. Gowenlock, his heirs, legal 
representatives and assigns the right to purchase from the company at 
any time and from time to time on or prior to April 17 1933, all or part 
of 10,000 shares of common stock at a price of $8 per share. This option 
was given in lieu of certain valuable services rendered, including the 
payment to the company of $440,000 for stock sold under terms of previous 
option and cancellation by the bankers as to 45,000 additional shares of 
common stock called for under that option. 

It is the intention of the company to capitalize the 230,533 shares offered 
to stockholders at the subscription price and (or) at prices received from 
bankers, if underwritten, and the 25,000 shares covered by the options 
referred to above at prices per share received and to use the proceeds in 
retiring existing indebtedness and placing the company in a strong financial 
position with ample working capital for its future needs. 

Holders of the options have agreed with the company not to exercise 
them in a way that would alter the total amount of shares required under 
the subscription plan, 

Stockholders have no pre-emptive rights. 

Earnings.—¥or income statement for six months ended May 31, see 
‘Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet. 








Assets— May 31'31 Nov 30 30;  Ltabiiities— May 31'31 Nov. 30°30 
Gc cw cwsnae $976,722 $486,623) Notes payable.... $997,589 $1,300,000 
Notes receivable_-_ 11,267 163,141} Accts. payable... 607,380 983 ,992 
Accts. receivable.. 1,147,458 2,354,076} Accrued accounts, 

Inventories at cost. 3,085,051 3,518,232 including taxes. 300,282 328,257 
Cap. stock at cost. ...... 156,350 | 5-yr.6% gold notes 945,000 992,000 
Adv. fortravel.exp -.---- 10,536 | Purch. money oblig 72,000 72,000 
Prepaid expenses_ 63,593 42,953 | Res. for conting_- 77,159 78,266 
Other assets_...-. 415,615 159,468 | Common stock.._.x4,802,024 4,298,847 
Land, buildings, Earned surplus... 732,835 1,554,541 

machinery, &c._ 2,025,047 1,950,749) Capital surplus... 194,670 194,670 
Prepaid rent under 

lease agreement. 147,369 151,557 
Deferred charges... 288,161 235,851 
Good-will_.....-- 568,657 573,037 

7, re $8,728,941 $9,802,575) Total.......-.. $8,728,941 $9,802,575 





x Authorized, 500,000 shares; outstanding, 207,500 shares for 1930, 
and 230,533 shares (plus outstanding options covering 25,000 additional 


shares and subscription offering of 230,533 shares to stockholders) for 
1931.—V. 133, p. 289. 


Atlas Powder Co. (& Subs.).—Earnings.— 


For income statement for 6 months ended June 30, see ‘Earnings De- 
partment’ on a preceding page. 


Baiance Sheet 








June 30. 
1931. 1930. 1931. 1930. 
Assets— $ $ Ltabtlittes— $ $ 
Plant, property & ' Preferred stock... 9,860,900 $,000,000 
equipment ---__ 15,215,798 15,276,104 Common stock__-b8,714,625 8,714,625 
Collateral Joans . - - 00 ,006 600,000 Pur. money notes. --..... 50,000 
Good-will,pats.,&¢c 3,135,795 2,875,255 Acc’ts pay., incl. 
Secur. of affil.cos. 3,795,470 2,057,816 | div. on pref. stk. 
CH Ranchers 2,290,502 2,060,863; and Federaltax. 716,028 875,517 
Notes & acc’ts rec. 2,756,137 3,231,217; Res. for deprec., 
Stk. of Atlas Pow- | uncoll. acc’ts & 
OT” ee Geawee” Sheen | _ contingencies_.- 6,331,997 6,682,301 
Unpaid employees’ i ae 7,945,851 8,636,382 
stock subser’ns. 478,042 -..__- | 
Inventories ..--.-- 2,432,552 3,539,092) 
U.S. Govt. secur- 1,250,000 1,250,000 | 
Security invest-.- 1,186,300 a2,777,321 | 
Det’d items (net). 207,428 291,156 | 
RE as osmminal 33,569,402 33,958,825 Total _..._.._- 33,569,402 33,958,825 


a Includes acquired securities of Atlas Powder Co. b Common stock 
represented by 261,438% shares of no par value.—V. 132, p. 3343. 


Atlantic Refining Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘* Earnings 
Department”’ on a preceding page.—V. 132. p 4593. 


Autosales Corp.—Listing of Additional Common Stock.— 

The New York Stock Exchange has authorized the listing of 9.540 
additional shares of common stock (no par value) upon official notice of 
issuance and payment in full making the total amount applied for 185,000 
shares. 

The 9,540 shares of common stock the corporation proposes to issue for 
acquiring outstanding obligations of the corporation to the principal 
amount of $14,000 with accrued interest thereon pursuant to a resolution 
of the board of directors adopted at a meeting held on July 6. The stock- 
holders have no preemptive subscription rights in respect to the shares 
cov.zed by this application. 





—— 


In connection with the listing the company’s, application 
to the Exchange states: tie sed ue 


The 9,540 shares for which listing is now applied are an unissued and 
unlisted balance of 35 000 shares for which lates was requested in the 
application of Aug. 15 1929, which application was approved by the Govern- 
ing Souaraittes of the Stock Exchange Aug. 28 1929. 5,000 shares, 
5,000 were stated in said application to be for the of acquiring the 
entire minority interest in the outstanding stock of Vending Machine 
Corp., and have been so issued and used: and 30,000 shares were to be 
sales Corp. on subscription rights exiting Sept” 95 1090, el or gay" Past 
> " ption r expiring t \ or an 

not subscribed to by the common stockholders being underwrtten as 
therein stated. 15, of said 30,000 shares were subscribed and 

by stockholders or on stockholders subscription rights and 5, shares 
were taken up and paid for by the underwriters. A balance of said 35,000 
shares. namely, 9,! shares, however, were neither subscribed for b 
stockholders nor paid for by the underwriters, and in or about the mont 
of Nov. 1929, the underwriters declared their inability to complete such 
underwriting. This failure on the part of the underwriters having been the 
subject of controversy between them and the corporation, along with 
other matters, a settlement agreement was entered into on or about April 
7 1930, by the terms of which the corporation retained the right to issue 
and dispose of said 9,450 shares free from any claim of the underwriters in 
respe.t thereto. 25,160 shares out of 35,000 shares have accordingly 
been paid for and listed in accordance with the application of Aug. 15 

1929; but 9,540 shares not havin:; been listed in accordance with the terms 
of said application, the present application is now made for the listing 
thereof upon the terms herein set forth. 

_ In accordance with the existing provisions of the certificate of incorpora- 
tion the additional common stock will be carried at the previously stated 
valuation of $1 a share, and all sums realized from this stock in excess of 
such valuation will be carried to capital surplus. 

Balance Sheet, March 31 1931. 
(Giving effect to fulfillment of settlement with Underwriters) 
Assets— 


for 


TAabilittes— 

A si bs di aciviietn bab adem iibait> $25,599] Accounts payable. .......... $44,053 
Accounts rec. (after reserve) __ 25,670 | Notes payable. ._.........-.. ,784 
Collections in transit.._..._. 34,484 | Bonds due within one year (net) 9,100 
Due from underwriters_..._. 10,000 | Advances due within one year 48,227 
ere 82,596 Advances and deposits....-.-. 50, 
Working assets..........._. 1,835,316 '6% pref. stock............. 1,799,749 
Investments. __.........._.. 807 Common stock.............. x175,460 
Machinery & equip. (after Capital surplus............. 2,611,570 

depreciation) --........... 95,943 Deficit from operations...... 1, 
Deferred assets............. 13,751) 
Contracts, patents & good-will 2,173,709 

FO a kntocnstcmnndncens $4,297,876 Te Sb aacubuceue ecenee $4,297 ,87 

x 175,460 shares (no par).—V. 132, p. 3343. 


Aviation Corp. (Del.).—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Deg 
Partment’’ on a preceding page.—V. 133, p. 484. 


Baldwin Locomotive ee 

For income statement for 6 months ended June 30, see ‘‘Earnings De- 
partment’’ on a preceding page. 

Charles D. MacGillivray has been elected Secretary to succeed the late 
Arthur L. Church, and J. Harrison Kerst has been elected Assistant Sec- 
retary. Mr. MacGillivray and Mr. Kerst were also elected Secretary 
and Assistant Secretary, respectively, of two Baldwin subsidiary companies, 
Standard Steel Works Co. and Baldwin-Southwark Corp. 


Forms Securities Corp.— 


The Baldwin Locomotive Securities Corp. has been incorporated in 
Delaware with an authorized capital of 100,000 shares of common stock 
without par value, and will be a wholly owned subsidiary of the Baldwin 
Locomotive Works with power to deal in securities and in locomotives and 
other products of the parent company. 

it is not contemplated that this new subsidiary will transact business in 
any large volume at an early date, but it is stated that it has been organized 
in order to provide in so far as may hereafter appear desirable for an 
eneens means of financing for the benefit of the Baldwin Locomotive 
Works receivables and obligations of a character now carried in the parent 
company’s treasury. 

Officers and directors of the new subsidiary are as follows. Samuel M. 
Vauclain, Chairman of the board; George H. Houston, President; Charles 
E. Acker, Vice-President and Treasurer: Howard D. Humphreys, Assistant 
Treasurer; Charles D. MacGillivray, Secretary, and J. Harrison Kerst, 
Assistant Secretary. Directors are. . Dawson Coleman, George H. 
Houston, gs | tmlem Hutchinson, Thomas Newhall, Arthur . Se 
wall, Sidney F. Tyler and Samuel M. Vauclain. (‘‘Philadelphia Financial 
Journal.’’)—V. 133, p. 484, 290. 


Baldwin Rubber Co.—Earnings.— 
For income statement for six months ended June 30 1931 see *‘ Earnings 
Department”’ on a preceding page.—V. 132, p. 4415. 


Bayuk Cigars, Inc.—Earnings.— 
For income statement for 3 and 6 months ended June 30, see “Earnings 
Department’”’ on a preceding page.—V. 132, p. 3343. 


Beech-Nut Packing Co.—Earnings.— 
For income statement for 6 months ended June 31 see ‘‘Earnings De- 
partment’ on a preceding page. 
Condensed Balance Sheet June 30. 

















1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— 3 3 
Real estate, build- Common stock... 8,925,000 8,925,000 
ings, &c__...-- 6,069,744 6,258,236) Pref. stock class A 4, 4,500 
Mtges. & secured Notes & accts.pay. 85,401 123,397 
loans on real est. 85,245 87,533 | Fairmont Box Co. 
Pats., trade-marks, (cash on call)... .--..-- 100,000 
WG. <4oeekoane 65,724 61,418| Dividend payable. 334,766 334,766 
Securities owned_. 1,782,022 1,768,817| Expenses & taxes. 347,830 212,828 
Cs Soc unie~ oe 1,909,566 1,138,983) Res’ve for deprec. 2,484,602 2,385,129 
U. 8. Govt. & mu- wh Res. for insur., &e. 301,773 234,355 
nicipal bonds... 2,369,731 -.---- Res. forgen.adver ....-.. 216,626 
Cash for red. notes 2,612 2,612| Res. for conting.. 300,000 300, 
Bank & tr.co.stks_ 64,934 64,934| Res. for bad and 
Accts. & notes rec. 1,427,148 1,688,539 doubtful acc’ts. S4.1668 SL oawiaw 
Inventories (cost). 7,849,967 9,319,448|Res. for red. of 
Due from sub.cos. 344,954 pie rag term notes, aas8 
.-- 670,170 »25) S2icscsdieo ai co) se 
ee ee Other reserves.... 226,860 109,836 
Surplus paid in... 1,450,700 1,450,700 
| Earned surplus... 8,093,586 7,158,683 
-_— —— 
teh ie os 22,641,816 21,555,821| Total ......... 22,641,816 21,555,821 
—V. 132, p. 3152. : 


Bessemer Limestone & Cement Co.—Smailer Div.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the class A stock, payable Aug. 1 to holders of record July 20. Pre- 
viously the company made regular quarterly distributions of 75 cents per 
share on this issue.—V. 131, p. 2700. 


Bickford’s, Inc.—Earnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department’ on a preceding page. 


New Directors.— 

At a special meeting, the stockholders voted to increase the number of 
directors to not more than 15, and not less than 11. 

The following additions were made to the board: Edward J. Winters of 
George H. Burr & Co., Lamont 8. Foster of Foster Lunch System, Ltd. of 
San Francisco, which System was recently merged with Bickford’s, Inc., 
and Frank F. Davenport of Harrisburg, Pa.—V. 133, p. 290. 


Bing & Bing, Inc.—Earnings.— 
For cmap statement for 3 and 6 months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 484. 
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Bon Ami Co.—Registrar.— 
The Chase National Bank of the City of New York has been a 
trar for 200,000 shares of class A common stock and 400, 
class B common stock, effective Aug. 1 1931.—V. 132, p. 406 


Bridgeport Machine Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 


nted 
r shares 


1. 











ment” on a pr page. 
Balance Sheet June 30. 
Assels— 1931. 1930. Liabtlutes— 1931. 1930. 
SERS ER $181,275 $82,456 | Notes payable.... $300,000 $460, 
Notes & accts. rec. 755,036 1,415,621| Accounts payable. 59,559 497,707 
Inventories... .... 1,224,533 1,383,678) Def. indebtedness. 340,000 428, 
Prop.and plant... 824,616 810,407| Res. for conting.. 461,635 32,151 
Pats., trade-marks, Res. for over-ab- 
good-will, &e... 593,977 593,972 solved mfg.exp. ..-... 59,376 
Other assets...... 160,555 123,445) Res. for deprec... ...... 438,314 
Preferred stock... 548,850 391,900 
Common stock...x2,029,946 2,101,632 
TR so cies eine $3,739,991 $4,409.580: Total..-....-. $3,739,991 $4,409,580 
x Represented by 150,000 no par shares.—V. 132, p. 2773. 


Briggs & Stratton Corp.—Earnings.— 

For income statement for three and six months ended June 30 see ** Earn- 
ings Department’’ on a preceding page. 

Cash and marketable securities held as of Juve 30 1921, totased $2,195,460 
and total current assets amounted to $2,728,651 as compared with total 
current liabilities and accrued taxes of $377 ,354.—V. 132, p. 3153. 


(J. G.) Brill Co., Philadelphia.—Dividend Reduced.— 

The company has declared a quarterly dividend of $1.25 a share on the 
7% cumul. pref. stock, payable Aug. 1 to holders of record July 30. Pre- 
usly company paid $1.75 quarterly.—V. 133, p. 125. 


Brillo Mfg. Co., Inc.—EZarnings.— 
For income statement for three and six months ended June 30 see ‘“‘ Earn- 
Department’’ on a preceding page. 
otal current assets on June 30 1931 are shown as $623,519, compared 
with current liabilities of $107,321, including accounts payable and sundry 
accruals of $38,633, dividends payable July 1 of $34,903, and provision 
for Federal taxes of $33,785, a ratio of approximately 6 to 1.—V. 132, 


p. 3153 
Bristol Mfg. Co., New Bedford.—$1.50 Liquidating Div. 
The directors ve declared a liquidating dividene of $1.50 share. 
This makes a total of $38.50 per share paid in liquidation.—V. 133, p. 125. 
Burco, Inc.—New Directors.— 
Eugene W. Leake, formerly Chairman of the board of directors of 
American Ry. Express Co., and now director of Wells Fargo, American, 
Adams Express companies, and Robert Le Roy of Cadwalad 


er, Wicker- 
sham and Taft, have been el to fill vacancies on the board of directors. 
—V. 131, p. 3047. 


Burns Brothers.— Stockholders Ask Receivership in Jersey 
Alleging Mismanagement.— 

An oquity suit seeking the appointment of a receiver for the company was 
filed July 2 in Federal Court at Newark, N. J. The a the 
third attempt to obtain a receivership for the company, the ous ones 
having been denied in Chancery Court, Jersey City, and in Supreme 
Court, Manhattan. 

©. Wallace Vail, attorney for Paul R. Fischel and Edward Campbell, 
both of New York, named as holders of 60 and 100 shares of common stock, 
respectively, filed the bill, which charged mismanagement by the board 
of directors. The basis of the action closely resembles the arguments 
offered in the ay fee suits, attacking an alleged agreement by Burns 
Brothers with the Lehigh Valley Coal Co. of Pa. and the Delaware, Lacka- 
wanna & Western Coal Co. for purchase of coal by Burns Brothers, which, 


it was argued, would result in a $3,000,000 annual loss to the latter com- 
pany.—V. 132, p. 4061. 


Butler Consolidated Coal Co.— Receivership.— 

Marten A. Reiber has been appease receiver by Judge James O. Cam 
bell of Butler County, Pa. with authority to continue operation of the 
various plants of the company in Butler, Alleghany and Indiana counties. 

The petition for a receivership was filed by the Union Trust Co., formerly 
the Guaranty Trust Co. of Butler, which is acting as trustee for the bond- 
holders. It is said that the company has been in default in the last two 
interest periods. 

Charles F. Hosford Jr., President of the company, told the court that 
pan were under way for a reorganization. Judge Campbell set Aug. 4 

or further hearing in the case. 


Butterick Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
as ay eg on a preceding page. 

. R. Latshaw, President, states he believes the trend toward deflation 
in advertising rates in women’s magazines has about ended and he looks 
for a — in business this fall. While print ogg Oh and postage 
costs have tripled, and paper costs doubled since fore the war, Mr. 
Latshaw said, advertising page rates per 1,000 pages have decreased in the 
“*Delineator.’’ That magazine, he said, gained more than 50 new adver- 
tisers in the first six months of 1931, although curtailed appropriations 
a 5 pyrene in a net loss of about one-half page in the period.—V. 132, 
Dp. . 


(A. M.) Byers Co.—Earnings.— 
For income statement for 3 and 9 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 3154. 


Cadet Hosiery Co., Columbia, Tenn.—Sale.— 

The Federal Court has confirmed the sale of the Cadet Hosi Mills 
at Columbia, Tenn., to the Massachusetts Knitting Mills, Inc., of Boston, 
for $153,000. J. S. Gordon, President, announces that the plant will 
resume operation at once, manufacturing full-fashioned hosiery, with 
400 operatives. It is stated that the machinery moved from Boston to 
the newly-acquired plant in Columbia consists of recently purchased equip- 
ment, and does not mean that the company js moving from New England. 
**Our present Boston mill is remaining intact, and we expect to continue 
Spero ng at Boston exactly as we have right along,” it is announced. 
‘The Columbia mill will be operated as a separate unit."" (‘‘ American 
Wool and Cotton Reporter.’")—V. 132, p. 3344. 


California State Life Insurance Co.—Rights.— 

The stockholders of record June 25 have been given the right to sub- 
scribe on or before Aug. 1 for additienal capital st , par $10, at $40 ty 
ay? age A ng basis of two new shares for each five shares held.—V. 133, 


Campbell Wyant & Cannon Foundry Co.—Earnings.— 
For income statement for three and six months ended June 30 see ** Earn- 
ings Department’”’ on a preceding page.—V. 132, p. 3531. 


Canada Power & Paper Corp.—Reorganization Plan 
Defended .— 
eporting that approximately 60% of all bonds, 60% of all debentures 
and 60% of all preferred stocks, as well as 65% of the common shar‘s, 
had been deposited in connection with the scheme of reorganization pro- 
Posed by the securities protective committee, Charles Dunning, chairman 


of that yf in a statement issued July 17, dealt further with the ag 
¢. sibest iermans to holders of debentures of the Belgo-Canadian Paper 


Mr. Dunning reiterated his belief that the committee’s plan provided 
an excellent prospect of bringing order out of chaos, whereas liquidation 
and litigation might ruin one of Canada’s greatest industries. e ques- 
tioned the success of Mr. Biermans’ plan of raising $5,000,000 new capital 
for the Belgo Co. In his statement he said. 

“Regarding direction and management, response from security holders 
has been sufficient to warrant the committee in approaching men of the 
highest business standing to act on the new board of directors, Many of 
whom have already accepted. Negotiations have been practically con- 
cluded with an outstanding industrial executive who bas never been con- 


of the new company. The committee sepeste to be able to announce 
the names of the ident and directors within a few days. The ity 
of the new of directors who will control the ent of the 


new company must, under the plan, be appointed by the committee to 
ont for ~ ‘ag years and this majority will uot include aay members of the 
rf) board. 

“Regarding Mr. Biermans’ questions respecting the Anglo-Canadian 
Co., ‘the committee's nm provides for the complete separation of the 
two companies, and fn win be carried out.’’—V. 133, p. 485, 125. 


Canadian Foreign Investment Corp., Ltd.—Earnings.— 
Income Account for Year Ended Dec. 31 1930. 








Iaterest TOO VOG. 22 ccconnccceschphenkbanewrabbtaainnmekcis 243 ,186 
Dividemas TORVOE 6 66 cninc dn ccccnaphbannbnnbasnbukaieies ae frie 1 
Total TOVOMNEG. cs cccetsnscn estan aensocnadentoaubsbbobont $403 .92 
Bxpensss, taS0S, BC... onc cn necccsscnccoccbaescensnanmnud 32,157 
Interest OB GHUGRUUIIGE.. 665 oi dicendcaneccncnnsinbhmebkadnasin 57,09. 
Neb PEGE. sh cccwnccciivinddiovcbabanasccnsnh neuen $314,668 
Previous CUlPRND. . occkscncdcccnacs HhnSiabnamenmibanwbniaiee 135,455 
Petal MPD. 6 i <a icon dictnbvacrbacndéeoedtnénpeenmuenmann 50,123 
Profenred GVGGGRG 6 6 ndinin wdcdiccdca neegnanannumenonbawaan $105,102 
SAVERCEE TO SEV id bb ek cob sacbchadgradisnomine 10, 
Discoens CR GOREN acc taiicnscacvdnanenswsatisdnnnseanne 34, 
Balas... 00 caves crc eberetpaardberi gerhabisabahanée $300,184 
Balance Sheet Dec. 31 1930. 
Assets— Ttabilities— 
itipw ne cw abeinh t sibdtriigs G00 Bt EP iidticintibtncatotumanen $41,500 
Accounts receivable. ......-. 112 | Accts. payable & accr’d liab_. 5,547 
Notes receivable........--.. 1,208 | Accrued debenture interest... 29,015 
Advances to & interest in Bra- 7% collateral trust gold debs. 829,000 
zilian Portland Cement Co. 3,380,576|8% cum. preferred Uses eee 
Office equipment.......-... 1,500 | Common stock...........--. x456, 
Capital surplus...........-. 300,684 
TO. . cncncssseasosiate SEED Bee. POR atdntcnsactssccces $3,413,505 


x Represented by 73,416 shares (no par).—V. 133, p. 126. 


Canadian Industries, Ltd.—New Superphosphate Plant. 
The company has opened its new superphosphate plant in Hamilton, 
Ont., Canada, it is stated. This plant is said to one of the most modern 
of its type in the world, and will havean annual capacity of 75,000 tons of 
16% superphosphate for fertilizing.—V. 133, p. 485. 


Canadian Terminal System, Ltd.—Bondholders Approve 


Reorganization .— 


At a meeting of the series ‘“‘A”’ and ‘“‘AB”’ bondholders and of the deben- 
ture holders held at Montreal June 29 the plan of reorganization was ap- 
proved. Compare plan in V. 132, p. 4417. 


Carnation Co. (& Subs.).—JLZarnings.— 
Consolidated Income Account for Year Ended Dec. 31 1930. 
Profit from operations after all charges, exclusive of deprecia- 





tion but inc. div. received from General Milk Co., Inc... $2,638,830 
DOOR RIG 0. 6 a wo ctr ntindgevhenabttkbtdacteewendaeawuke 996,367 
DO. cna posdarcpenesdusbbibtdbbinbdinnabeiiek $1,642,462 
TRCN FONIVES 2c se icaniicddvchnmkbugipthna tian niiapelimiiitel 52,152 
"TT tia: vs ecient dn sb eh telegrams daca ah iene adateeagal aa crea eile $1,694,615 
EGGUOEE WR. cc: enn ae weininain odie bls tae eleiihs ethene eialiamininiaies 51,875 
OU, TROCES GRE Gans ccnnccncendtmnbsaddadbeicnn 81,113 
FRC EOR. TF TROCSES CUB dikiricekncbsacnnenasindsnsbnics 149,993 
Net profit for year ended Dec. 31 1930.........-....-.... $1,411,632 
Earnings per share on 611,628 shares of com. stk. (no par)_--- $1.99 
Consolidated Surplus Account Dec. 31 1930. 
Sursis a6 FARMS 3S ss ilthetiiaotcmcsudihsaendmende che $3,538,483 
Reserve for contingencies no longer required now restored to surp 253.833 
Adjust. of deprec. & other reserve —-* to prior years (net) 9,471 
Net profit for year ended Dec. 31 1930_-..----.....- Sh SLO 1,411,632 
aoa cs tecearin tv eae e  hek ae elena de aeminacin me digs cto i aha tds $5,213,419 
re PO RR ae aa ea 110,702 
Appropriated for obsolescence of properties__.......-- J 
Premiums on common stock purchased (net) 911 
Dividends on preferred stock (]930)...-----..-----.-..- 141,792 
Dividends on common s Ser bore taas in ay ds bo de attic ln Sap dw eaves bls wre df 
RSE RM OAR 2 EGE EE EE Ee ee 302,45 
Divs. on subsidiary company pref. stock not owned 52,275 
PI ss simp sys ssn ecapcmrs a tt lence ink ote a i i nc ah cath cis adeciesanibianidad $3 506.692 
Surplus appropriated for pref. stock dividends (1931)_--....__ - 141,792 
DOIsNes, SOEDINS, TOK. BE Scan ken dnnddsccctwiccwsine $3,648,484 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— | Ltabilities— 
UIs eo aks ails ani ncven eats oahanaene $1,212,987 Notes & acceptances payable ? 
Marketabie securities....... 232.243 Accounts payable._........ 1,735,283 
Accounts & nutes receivable. 3,065,552 Real estate & income taxes... 93,956 
Due from stockholders and { Dividends payable. -........ 498,648 
Re 171,991 -Purehase money obligations. 484,250 
Due from affiliated co’s_.... 23,662 | Employees’ stock subscrip’ns 102,521 
SRV, cc ncscnaudbne 5,799,835 | Subsidiary co's Ist mtge. 6s. 1,262,000 
ER 1,682,887 | Reserve for insurance. _..__. 321,823 
Deferred charges........... 320,908 | Minority stockholders’ inter- 
Plant sites, bldgs., mach., &c.x11,858,503 est in subsidiary co’s..... 914,491 
Patents, trade marks & g’d-w. 2,365,648} Preferred stock............ 2,025,600 
Common stock............ y15,290,700 
aS bis ctewsncdiinowss 3,648,483 
I cs. shes eels nereien bhai onl $26,734,220 FI cts cove ab psniatiaitiinida nods ts $26,734,220 





x Less reserve for depreciation and obsolescence of $8,361,310. y Rep- 
resented by 611,628 shares of no par value.—V. 132, Dp. 4417. 


Cascade Paper Co., West Tacoma, Wash.—‘Sale.— 
The sale of the assets of the company to W. L. Raymond of Seattle was 
confirmed by Judge Fred G. Remann in Pierce County (Wash.) Superior 
Court July 8. The bid was $133,694. The purchaser also assumed the 
general bonded indebtedness of the company, aggregating $675,000, with 
accrued interest from Jan. 1 1930, to date on which the paper company 
ee into spe bands of a receiver, together with taxes and assessments from 
e same date. 


Caterpillar Tractor Co.—Earnings.— 
For income statement for 6 months ended June 30, see “Earnings De- 
Partment” on a preceding page.—V. 132, p. 4417. 


Celotex Co.—Operating at Profit.— 

‘* Notwithstanding the current reduced volume of sales as compared with 
a@ year ago, operations of this company during the past three months have 
shown a substantial profit,"’ according to President B. G. Dahlberg. 
“This was chiefly accomplished by operating economies and rigid control 
of expenses and in spite of the fact that the showing was made during a 
period of the year which is always comparatively dull. We believe it is 
only logical to expect that added products and our new ability to offer a 
complete line will stimulate sales and profits within the near future. 

** Added products. including leaders long manufactured under well-known 
trade-marks, will be produced for us under favorable contracts — | nationally 
known manufacturers and thus will not entail investment of additional 
capital by our company. They will be manufactured according to our 
own specifications under the supervision of our own technical experts and 
as the result of our intimate knowledge of building requirements, will 
embody improvements long needed.’ 

With its additions, this company now has a line of 24 different materials 
for various distinct building and industria] uses, and is well on its way 





nected with the company. who will become president and executive head 





ware complete coverage of the industrial and building insulation fields.— 


133. Dp. 485 
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Central Foundry Co.—Time for Deposit of Bonds 
Extended to July 31.— 

The committee, of which Frederick J. Lear 
holders of the first mortgage 6% sinki fund. gold bonds that the time 
within which bonds may deposited without alty has been extended 
to July 31. The committee announces that 68% of the outstanding bonds 


already have been turned over for deposit with Central] Hanover Bank 

Trust Co. as depositary. 

**Under the eement dated June 16 1931, between the committee and 
Universal Pipe & Radiator Co.,”’ the notice says, ‘‘at least 75% of the out- 
standing bonds must be deposited in order to bring into effect the obliga- 
tion, now contingent, of the Universal Pipe & Radiator Co. to pay on 
Aug. 1, for distribution among holders of certificates of deposit an amount 
. ual a 5 aoe on the deposited bonds at 6% from May 1 1931.”—V. 

‘= * - 


Century Airlines, Inc., Chicago.—Passengers Carried.— 


This tion carried 6,206 revenue during June, according 
to L. B. Manning, Vice-President and This was the 


com 's t month of passen traffic to date. 

The St. ries souse led all « others with a total of 1,035 passengers 
carried. Chicago to Toledo was next with 724, and Toledo to Chicago 
third with 698.—V. 132, p. 4594. 

Century Ribbon Mills, Inc.—Zarnings.— 

For income statement for 6 months ended June 30, see ‘‘Earnings De- 
partment’ on a preceding page.—V. 133, p. 126. 

Century Shares Trust.—Now Handled by American 
Trustee Share Corp.—See latter company above.—V. 133, 
p. 485. 


Cerro de Pasco Copper Corp.—To Reduce Output .— 


is chairman, has notified 


The coi ation has issued orders to shut down another of its furnaces 
at its smelter at Oroya. This will leave only one reverberatory furnace in 
operation. 


There are three furnaces at the company’s plant at Oroya, one blast 
furnace and two reverberatories. Last Novem when other producers 
curtailed, the company shut down the last furnace and until now has been 
operating the two reverberatories. The company is now out of the market 
and accumulating its production as it does not care to sell its copper at 
the present price of 7% cents delivered, it was said.—V. 133, p. 291. 


Chapman Ice Cream Co.—Earnings.— , 























Ca r Years— 1929. 
TE ini do nnah 6p aedtesdbnnbaaishnin $657 916 
ee eS a ae oer 258,583 
Distribution and administration expenses_-_-.-..-_-. 300,749 280,841 

Net Be Ok BD. cocci cnicrandtincaneecets $87 .978 $118,491 
er IRR Re ek a Ee 2,745 5,159 

ET WIN. oy ad sh hieiann ees SC we Keg ind $90,723 $123.649 
Federal | BRE GREE. kc cestitienieeancndssosene 10,782 13 ,487 

Be NG. biti ct ccccdbenngvanesnandédnes $79,942 $110,163 
GE dccé wn ccnncesenéngncane 62,498 76,498 

PD, BEDE coca ner nd adnan a eembes $17 443 $33 665 
Earns. per share on 50,000 shs. capital stk. (no par) $1.60 $2.20 

Condensed Balance Sheet Dec. 31. 

Assels— 1930. 1929. Liabiltites— 1930. 1929. 
| SESE RESET $27,280 $47,212) Accounts payable. $3,948 $3,808 
Liberty bonds-_.--.-. 25,900 25,300; Dividend payable. 15,624 15,625 
Accts. receivable... 8,910 7,035) Fed. income tax... 10,782 13,487 
Inventories_...-.. 18,704 14,838) Res. and deferred 
Land, bidgs.&eq. y177,047 154,208} credit to income 2,012 1,663 
Investm’ts in other Capital stock. .... x25,000 25,000 

CEG sacs siacce 1,000) Surplus-—.-. 219,939 203,938 
Deferred charges to 

operations... .- 19,464 13,928 

TE owcsmenn $277,306 $263,521| T 





eee $ 
y After reserve for depreciation of $96,123.—V. 131, 


Charis Corp.—Exzira Dividend.— 

The directors have declared the regular quarterly dividend of 50c. per 
share and an extra dividend of 25c. per share on the common stock, no 
par value, both payable Aug. 1 to holders of record July 27. Like amounts 
were paid in each of the 11 preceding quarters.—V. 132, p. 3532. 


Chicago Pneumatic Tool Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see “ Earnings 
Department”’ on a preceding page.—V. 132, p. 4062. 


Chrysler Corp.—Reports Profit for Quarter.— 

Net profit for the second quarter of 1931 after provision for all interest, 
taxes and depreciation charges was equivalent to 73 cents per share, the 
same per share profit as in the second quarter of last year. Net profit 
for the first half of 1931 was equivalent to 51 cents per share as against 
77 cents per share for the first half of 1930. For the second quarter this 
year net profit amounted to $3,231,962 as compared with $3,228,139 for 
the second quarter of last year. For the first half of this year net profit 
amounted to $2,252,035 as compared with $3,408,856 for the same period 
last year. The net profit for the first half of this year covers the dividends 
of $2,207,412 paid out during that veriod, leaving a surplus of $46,905,124 
on_ June 30, as compared with $45,960,501 at the beginning of the year. 

Walter P. Chrysler in his remarks to stockholders states: 

The corporation has continued its past policy of absorbing in current 
operations all expense of creating new models. epreciation and amortiza- 
tion in the amount of $7,840,177 were charged to production during the 
first half of the year, and net permanent assets decreased $5,909,176 during 
the same period. 

Further reduction of the corporation’s funded debt and consequent 
saving of fixed charges was effected during the first half of this year through 
the reduction in the amount of $950,000 of the outstanding 6% gold deben- 
tures of Dodge Brothers, Inc. In this connection, it may _be of interest 
to the stockholders to know that since the report for Sept. 30 1928, which 
first reflected the purchase of Dodge Brothers, Chrysler Corp.'s funded 
debt has been reduced $13,589,000. 

The financial results of the first half of 1931 reflect the continuing effect 
of the close attention paid by the management to the adjustment of ex- 
pense to the volume of business currently available. Administrative, 
selling, advertising, service and general expenses amounted to $10,138,766 
in the first six months of this year, as gomagared with $13,236,372 for the 
first half of 1930, a decrease of $3,097,607. Moreover, in the second 
quarter of this year the corporation realized more fully than in any pre- 
ceding period the benefits of the economies and efficiencies of operation 
effected since the business depression began. 

Some idea of the significance of these improvements in operation in 
all departments of the corporation’s activities, and the potential benefits 
to be derived from them in the future, may be gained from the fact that 
while the volume of business for the second quarter of this year, due to 
general conditions here and abroad, amounted to only 77% of the second 
quarter of last year, nevertheless the corporation's net profit for the second 
quarter of this year shows an increase over the corresponding quarter 
last year. Volume of business for the first quarter was 65% of the volume 
for the first quarter of 1930, and for the six months as a whole 72% of 
the volume for the same period last year. The corporation's substantial 

rogress in the face of unsatisfactory conditions during the six months 
Piste ended is evident from the accompanying statements. 

During the first half of this year one of the most important advances 
Chrysler Corp. has made since the first Chrysler-built car was introduced, 
has been accomplished in the development and introduction to the public 
of the new Plymouth with floating power, free wheeling, four-wheel- 
hydraulic brakes and low center of gravity—the first vibrationless four 
cylinder car in automotive history. We believe this new Plymouth car 
will give Chrysler Corp. for the first time in its history a position of major 
importance in the lowest-price field. 

he new Plymouth was formally announced to the public on July 6. 
In the short space of time since that date it has met with a very gratifying 
res from the public. Actual sales have exceeded all o> | 
an 


277,305 $263,521 
p. 943. 


an 
De 


a@ very substantial bank of forward orders from Chrysler, 
Soto dealers throughout the country has resulted. The “ 


Power”’ principle embodied in the new Plymouth, which eliminates the 
objectionable vibration heretofore inherent in four-cylinder design, is 
Protected by patent applications owned by this corporation. We believe 
this principle of engine mounting described as “floating power” will attain 
wide significance to the industry and constitutes an advance in the art 
of automobile design comparable with that accomplished by the introduction 
of the self-starter, four-wheel brakes and low-priced closed bodies. It 
Earivel by she corpusasios tries tas Gertie en een ae 
on m evelopment, t there ev 
indication that they will be substantial. b: ne 

In addition to the new Plymouth and in keeping with the management's 
fundamental policy of anticipating the public’s desires in automobile design, 
construction, performance and beauty, the corporation has also improved 
its other lines of passenger cars, trucks, buses and coaches. The more 
important of these advances are represented in the new Chrysler De Luxe 
models, the new De Soto De Luxe models and in the development of free 
wheeling for all Chrysler, D and De Soto lines except those equip 
with dual high gears which er the advantage in operation obtainable 
from free-wheeling equipped automobiles. 

The potential market for the corporation’s products has been further 
improved by two important factors which 
favorable. (1) new car stocks in dealer’s hands and used car s' on 
June 30 were about 25% less than they were on June 30 last year; (2) auto- 
mobiles are being worn out faster than they are being produced. ‘erence 
to the latter has been made in the past but as this situation continues, 
there is obviously accumulating and becoming more imminent an increasi 
= for new car purchases which must soon be reflected in posers | 


es. 
Chrysler - looks forward with confidence in its destiny to participate 
largely in this inevitable demand for more automobiles when general busi- 
ness conditions restore to the public the purchasing power which has been 
impaired to so large an extent during the past year or so. We feel that 
never in its history has the corporation been in so strong a competitive 
Position with respect to its products, its facilities, its distributing organiza- 
tion and its finances as it is at this moment. The improvement in the 
ae ge s financial operations which an increase in the volume of 
business done would accomplish is self evident. 

* Earnings.—For income statement for 6 months ended June 30, see 

Earnings Department” on a preceding page. 
Comparative Surplus Account June 30. 


: 1930. 1929. 
Re RR LR ERS FS re $45,960,501 $56,791,614 $48,225,210 
Net profit from oper. for 6 mos. ended 
TO NG wean abba bo aka ae 2,252,036 3,408,857 18,095,239 














SOUNL MUN INUE.. 5 wc dnacacusbsasecd $48,212,537 $60,200,471 $66,320,450 
Divs. paid & declared—ist quarter-. 1,103,681 3,323,674 3. ,993 
| a ES Ea ee 1,103,732 3,328,835 3,338,993 
Surplus June 30. ...........----- $46,005,124 $53,547,962 $59,672,465 
Consolidated Balance Sheet June 30. 
1931. 1930. 1931. 1930, 
Assets— $ s Liabilities— 3 
CERWiccwcouge 43,666,685 28,046,003| Accts. payable. 12,565,512 14,868,355 
Marketable secs. 11,590,412 16,521,199) Accr. int., taxes 
Car shipments , &e, 879,599 917,872 
against B-L Distributors’ & 
drafts, &c.... 5,970,362 6,084,297| dealers’ depos. 971,605 1,216,017 
Notes receivableal,311,477 2,895,771) Provision for in- 
Accts. receivable b2,277,937 2,698,402} come taxes. .-_ 401,085 1,374,650 
Inventories. ... 22,762,213 35,699,114|5%4% serial gold 
Sink. fund cash- Ge. - ‘webakbsis bds. of Max- 
Real estate not well M, Corp. oudede 575,500 
used inoper.. 4,352,336 4,300,489|6% gold debs. of 
Investm’ts, land Dodge Bros., 
contracts and TG vinitinih anew 46,633,000 48,652,000 
miscell. accts. 1,992,853 2,185,232/| Reserves for con- 
Chrysler Man- tingencies, &c. 10,428,745 9,739,125 
agement trust 3,077,500 3,113,147) Capital stock...d73,255,373 73,992,219 
Land, buildings, Approp. surplus 
mach., equip., acct. of repur, 
dies, &c..... c68,263,447 77,722,909| of cap. stock. 3,205,432 2,468,585 
Good-will_..... ,000, 25,000,000 | Unapprop. surp. 42,799,692 51,079,377 
Prepai insur., 
taxes, &c.... 874,156 617,136 
TOE. nis cawe 191,140,042 204,883,700; Total......-. 191,140,042 204,883,700 





a Less allowance of $125,926. b Less allowance of $52,324. c After 
sapiens of Se.4 18.108. d Represented by 5,414,892 no par shares. 
geese iF 3, D. * 


City Ice & Fuel Co.—LZarnings.— 

For income statement for six months ended June 30 see ‘* Karnings 
Department’’ on a preceding page. 

R. C. Suhr, President, stated in connection with the company’s report 
for the first six months: 

“A mild winter and a cool spring season brought decreased coal sales in 
the company’s fuel division, which caused net earnings for the first six 
months to fall below those for the corresponding 1930 period. Starting 
with the summer period, however, business has n excellent, with net 
earnings for June $92,439 above those for June a year ago. 

“The heavy volume of business is continuing into July and with normal 
temperatures for the remainder of the month, the management believes 
earnings for the current month will break all previous records.’’—V. 133, 
p. 126 


Clinchfield Coal Corp.—No Action on Dividend.— 

The directors have taken no action on the regular quarterly dividend of 
$1.75 per share due Aug. 1 on the 7% cum. pref. stock, par $100. The last 
soteny distribution on this issue was made on May 1 1931.—V. 132, 


€ 


Dp. 23 


Columbia Phonograph Co., Inc.—Registrar.— 
The Bankers Trust Co. has been appointed registrar of voting trust cer- 
tificates representing capital stock of the above company.—V. 128, p. 3518. 


Commercial Solvents Corp.—Earnings.— 


For income statement for three and six months ended June 30 see “‘ Earn= 
ings Department’’ on a preceding page. 


Joint Subs. Incorporated.— 

The Krebs Pigment & Color Corp. was incorporated in Delaware on 
July 17 with an authorized capitalization consisting of 10,000 shares of 
common s ‘. ae popipeny was jointly organized by the Commercial 
Solvents Corp., the E. I. duPont de Nemours & Co. and the Grasselli 
Chemical Co.—V. 133, PD. 293. 


Congoleum-Nairn, Inc.—Resumes Dividends.— 

The directors on July 20 voted a distribution of 25 cents a share on the 
common stock, no byt value, payable Sept. 15 to holders of record Aug. 15. 
Quarterly dividends of 50 cents a share were paid in July and October 
1925; none since. 

President, A. W. Hawkes, stated that it was the opinion of the manage- 
ment that unless the economic situation becomes worse this dividend of 
25 cents can be maintained quarterly.—V. 132, p. 4248. 


Consolidated Lithographing Corp.—New Subsidiary.— 

The Internationa] Lithographing Co., Ltd., has been organized by the 
Consolidated Lithogra phing orp. of New York. and Lawson & Jones, 
Ltd., of London and Ontario, Canada, to manufacture cigar bands and 
labels for Canadian consumption, according to an announcement made by 
Jacob A. Voice, President of the Consolidated corporation.. Machinery 
and equipment is now being installed in the new company's plant at To- 
ronto, and operations are expected to commence early in August.—V. 132, 
p. 4771. 


Consolidated Chemical Industries Inc.—Earnings.— 
Earnings for Calendar Year 1930. 
Net profit, before deducting reserves for depreciation and re- 


for InSGtNO SOREN, 2 cncdacdicbandatdantiwbhbsdoocsace $925,189 
ine ceniethnad GHEE Wile cicgiahsacsuunctecdducessccadsce 227.204 
ImMcCOME tAaXCS - 2 - - oo oo ew ew ew ee wwe wee nenerene 69,290 





Final net protls.. 0. annonce cnecsccccccnsscssosoe bt adine ba 
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Condensed Balance Sheet Dec. 31 1930. 











$13,827 
267,970 
terest 553 
,245| Reserves and accruals for local 
1,686,073; and Federal taxes_.....__ 71,841 
Bidgs., yard facilities, mach’y Accrued divs. of sub. corp’ns. 17,500 
equipments.__......-. x3,185,286| Notes pay. on land purchases 187,154 
Stocks in other corporations_ _ 7,000) Other liabilities 4, 

Prepaid exps. & misc. adv’ces 36,150| Capital stock --- y5,026,915 

Other assets. .............. PG ils Cin bs na 903,1 
PED winsvidsienen sovees SE ADO BO. TOM. cticvenvinetaséuon $6,495,699 


x After reserves for de 
205,000 shares class A stoc 
value.—V. 132, p. 3155. 


Consolidating Mng. & Smelting Co. of Canada, Ltd. 
Ore receipts at the Trail smelter of this company for the first seven-day 
period of July and for the year to July 7 follow, in tons with comparisons: 


1931—7 Days—1930. 1931—Yr. to July 7-1930. 
8,973 9,20 238 ,666 245,190 


eciation of $1,422,836. y Represented by 
and 80,000 shares class B stock all of no par 


Company's mines ------ 





CE SEI ii arte ieee ae dapat Sh te aac ’ 5.924 
a denne se vedinw 9,116 9,201 242,193 251,114 
—V. 133, p. 293. 
Consumers Brewing Co. of N. Y., Ltd.—Federal 


Government Sues to Confiscate Property for Violation of Prohibi- 
tion Law— 

The New York ‘‘Times”, July 19, had the following: 

Acting under provisions of the revenue law, which permits the Govern- 
Iment to confiscate land and buil used in evading taxes on alcoholic 
spirits, the Federal Government for the first time in the history of prohibi- 
tion enforcement in this district, ht to libel real estate yesterday. 

The tag a and land against which the libel was filed is that once 
owned the Consumer’s Brewing Co., Ltd., at Sutton Place between 
55th and 54th Streets, valued at $2,000,000 which was said to be the 
largest sum involved in any libel action. The Revenue Act was invoked 
because under the prohibition law the Government can — institute pad- 
je aa and obtain an injunction against a place where the law has boon 


uilding, a 6-story structure, a block wide, was raided May 22 by 
men under Horace J. Simmons, special prohibition agent who found what 
they described as the largest distill uncov since prohibition. 
oseph A. Frayne, Special Agent of the Department of Justice who took 
part in the raid, said that the Sutton Place plant brought a net profit 
of between $8,000,000 and $10,000,000 annually to its operators who 
turned out between 26,000 and 29,000 gallons of alcohol a day. 

The a seized 246,000 gallons of molasses, 39,000 gallons of whisky, 
descri in the libel papers as ‘‘good,”’ distilling apparatus of ‘‘tremend- 
ous size,’’ yeast tubs, motors, piping, tanks, caps, bottles and innumerable 
articles used in brewing and distilling. 

The petition, which asks that the property be forfeited to the Govern- 
ment, explains that the Consumers’ Brewing Co. on Feb. 1 1929, conveyed 
the brewery and its property to Anna Smallenback of 2,872 Heath Ave., 
the Bronx, for a nominal consideration of $100. On the same date the 
Smallenbach woman conveyed the building and property to the Tishman 
Real Estate Construction Co. of 285 Ma mn Ave. for an expressed con- 
sideration of $1. 

According to Mr. Taggart’s sworn statement there is a $900,000 5%% 
first mortgage outstanding against the property. The mortgage is held 
by the Bank of Savings in the City of New York. 

Though the records show that the property was last transferred to the 
Tishman concern, Mr. Taggart was not prepared to say who its present 
Owners are. Whoever they are, unless they yo in court to contest 
the libel the property will be turned over to the Government by default. 

If the libel is contested the investigators may be able to compel owners 
of o * ae brewery to reveal the identity of its last occupants.—V. 127, 
Pp. + 


Continental Steel Corp.—Earnings.— 

For income statement for 6 months ended June 30 1931, see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1998. 

Copeland Products, Inc.—Earnings.— 

For income statement for eight months ended June 30 1931 see ‘‘ Earnings 
Department”’ on a preceding page. 

uis Ruthenburg, President, states: ‘‘The ratio of current assets to 
current liabilities is 3.6 to 1 as compared with 1.7 to 1 as of the same date 
last year. There are no senior securities, funded indebtedness nor bank 
loans, whereas on June 30 1930, there were outstanding bank loans of 
$350, . Cash on hand as of June 30 1931, was $220,402 as compared 
with $167,647 as of the same date a year ago. : 

“Sales for 1931 have surp all previous records by a substantial 
margin in both household and commercial lines. Export sales are also 
materially increased. While sales for the balance of the fiscal year, follow- 
ing usual seasonal tendencies, will, of course, taper off, sales for July are 
considerably above those of the same month in 1929 and 1930. 

‘““Among new Copeland developments this season are gasoline-driven 
units in which a gasoline engine replaces the electric motor installed on 
the usual Copeland uipment. This has made mechanical refrigeration 
available in communities not reached by electric power lines. As a result, 
a new market is opened with remote dairy farms, ranches, resort hotels 
and country stores.’’-—V. 133, p. 485. 


Corn Products Refining Co.—Gets Interest in Resinoz.— 

A substantial interest in the Resinox Corp., hitherto a wholly owned 
subsidiary of the Commercial Solvents Corp., has been acquired by the 
Corn Products Refining Co., it was revealed July 22 in connection with the 
issuance of the report of Commercial Solvents for the second quarter of 
the year. George Moffett and F. M. Sayre of the Corn Products Co. are 
soon to be elected to the Resinox directorate. Resinox is interested in the 
development of synthetic resins and has a plant at Metuchen, N. J. 


Earnings.— 
For income statement for three and six months ended June 30 see 
“Earnings Department’’ on a preceding page.—V. 132, p. 4771. 


Crandall-McKenzie & Henderson, Inc.—Reduces Div.— 
The directors have declared a div. of 15c. per share payable Aug. 1 to 
holders of record July 23.—V. 131, p. 2070. 


Crown Zellerbach Corp.—Annual Report.— 

President I. Zellerbach, July 10, said in part. 

During the year $3,093,973 was invested in properties and plants. Bonds 
and other obligations aggregating $1,381,200 were retired through the 
operation of sinking funds and maturities. Company acquired during the 
year 40,300 shares of its common stock (voting trust certificates) previously 
te ee by trustees under Crown Zellerbach Employees’ Stock Plan 

o. 3 and assumed the obligations of the trustees in connection therewith. 
In addition, the corporation acquired 9,303 shares in cancellation of sales 
made under Managers’ Stock Plan No. 1. Prior to the acquisition of these 
shares, the company also purchased 72,255 additional shares in antici- 
pation of other employee and management stock ownership plants and for 
other corporate purposes. As it is not expedient for the present to carry 
out the stock plans as originally contemplated, these shares have been 
returned to the treasury of the company. 

With regard to the outlook for the future. this is of such intense interest 
to all of the company’s security-holders that I do not feel it can be ignored— 
reluctant as I am to prophesy during times like this. 

On the one hand, the severe decline in volume of sales of all classes of 
Paper and especially of newsprint is still in effect and we are by no means 
certain that prices have reached their lowest levels. On the other hand, we 
are assured of our ability to produce Paper as cheaply as any competitor: 
we have s t many millions of dollars in plant improvements which will 
bear fruit in the near future and our principal market is in that part of the 
United States which is growing most rapidly in population and wealth. 
In addition, our employees have shown a spirit of loyalty and devotion to 
the company’s interests which is altogether admirable. 





Income Account Years Ended April 30 (Incl. Sub. Cos.) 
1931. 1930. 
$9,587,188 $12,366,689 

3 857 











CNEMIOR csi cccntwiidieankanbeiiok deal, : ¥ 3,549,476 
TOON Ss 0 0 ip on ain ws metingite sitaihasin was ineiaitigag tm 686,771 
Bond interest... - - 0. - one ceecesecnscnncccne 1,932,491 1,415,286 
United States and Canadian income taxes__._____ d 20,509 
Interests of minority stockholders. 

Crown Wiliamette Paper Co._._.........____ 1,646,000 1,646,000 

OUP COMPRES icin cc usbadlenks. weink 57,686 74,329 

Balance transferred to surplus...-....__.___- 1,295,472 % if 
PIOVIOGS GQEOAE GU s 6 e dicadcewssiticeticunne #3138 057 $4316 320 

TOO CIN ii5 6 bi nercincsanecsntdmnondmme 934, 885, 
PROERDS GIP RRUN 66 ddim cenidnadabbiiciadeiome $4-930'008 $7 nt; 968 
Comune GIVGSINGS. cick n ox cncbcnbovddctnssceia 987,858 1,991,469 
Prems. on pref. stock redeemed and to bered_---.. ____ 79,785 
Reserve for shrink. in value ofinvestment.....-.. —___._. 650,000 

Kerned eurpius Agtll DO... cinndincccecoccane $2,817,603 $3,650,929 
Shares common s outstanding (mo par)_-._- 1,868,122 1,991,680 
DOT DE GONE. scccnckiaesbecencandbaduen $0.05 $1.43 


x Includes dividends of $125,983 declared in advance for May 1930. 


Capital Surplus Account Year Ended April 30 1931. 
Arising from revaluation of investment in Fibreboard Pro- 
ducts, Inc., formerly carried at cost, plus equity in undis- 
tributed profits, now carried at pro rata share of net worth 


ee A ROI A ee $1,345,729 
OU GONE 6 iin naa Se ehblee sie deusddedliakausnexee 6,338 
TG isi ersiits vein pin aie bil ctetinn tase wi ob Si ia iain we Relate bd pul oi ein dogs bods $1,352,067 


Losses sustained on liquidation of investments, less excess of 








capital value over cost of company’s own stock acquired - - ._-- 1,101,184 
Capital surplus, AMEE DD JOGE bocsieocessadcudsuddcccccicen $250,883 
Consolidated Balance Sheet April 30. 
1931. 1930. 1931. 1930. 
Assets— 8 $ Liabilities— $ 8 
Ld., timber!’ds, Capital stock...c43,471,219 45,728,423 
leases, &c....a35,272,408 35,877,570) Bonds.__._..__ 31,569,500 32,547,900 
Bidgs., mach. & Cap stks of subs 25,884,210 25,780,538 
equip., &c.._.b49,215,607 49,571,189} Notes payable__.. 5,545,000 800,000 
SE dictinin na main 2,331,701 1,627,370| Accts. payable. 3,920,544 4,503,418 
Notes&accts.rec 7,440,180 6,783,949} Accr.bondint.. -..-.-. 537,810 
Inventories .... 12,196,669 12,040,926) Accrued State & 
eg RS ee ee 1,346,940} Countytaxes.  ...-.- 548,462 
Investments _.. 10,306,669 9,368,668| Accr.Fed.&Can. 
Deferred charges 1,420,560 1,964,236 income taxes_ 866,337 1,047,899 
Divs. payable-. -.--.- 404,912 
Mtgs., notes &c. 
pay. (current) 210,387 348,500 
Long-term notes 
& contr. pay. 3,457,778 1,566,740 
Special reserve_ 190,334 465,317 
Surplus...._... 3,068,486 4,300,929 
BOs retinas 118,183,795 118,580,848 .. eee 118,183,795 118,580,848 





a After depletion and amortization. b After depreciation of $20,986,561. 
ec As follows. 198,334 shares (no par) $6 series A preference stock (less 
7,603 shares in treasury), $15,347,142: 60,000 shares class B preference 
stock (less 130 shares in treasury), $5,388,300, and 1,991,680 shares com- 
mon stock (less 123,558 shares in treasury) $22,735,776. 


Preferred Dividends .— 

The directors have declared dividends of 75 cents each on the preference 
A and preference B stocks, bcth payable Sept. 1 to holders of record Aug. 13. 
The dividends represent the balance of the regular quarterly dividends of 
$1.50 which were due on June 1. On May 4 1931, the directors declared 
75 cents each on the preference A and preference B stocks in lieu of the 
regular quarterly dividends of $1.50. ‘The dividends on the preference 
stocks are cumulative. Unpaid dividends on the two issues amount to 
$1.50 each.—V. 132, p. 3533. 


Cuban Dominican Sugar Corp.—Reorganization Plan.— 

Under a reorganization plan which was announced July 24, bondholders 
of the corporation and its subsidiary, Sugar Estates of Oriente, Inc., 
assenting to the plan and exercising in full the subscription rights offered 
thereunder, will become owners of substantially all the securities to be 
issued by a new company to be formed to take over the extensive Cuban 
Dominican properties, The plan provides, among other things, $6,000,000 
of new bonds and what amounts practically to a three-year holiday from 
the payment of fixed charges. The plan already has the approval of the 
committees representing the bonds of the Cuban Dominican and Sugar 
Estates companies and the protective committee representing the pre- 
ferred stock of Sugar Estates and the common stock. of Cuban Dominican, 
which committees have joined in urging all holders to deposit their securities. 

Outstanding capitalization of the new company, upon reorganization, 
will comprise $6,000,000 of an authorized $15,000,000 of first mortgage 
(collateral) gold bonds, 6% convertible series due 1946; $4,000,000 8% 
convertible preferred stock of the Barahona Sugar Corp.: 842,110 shares 
of no par value common stock and approximately $3,000,000 of obliga- 
tions of subsidiary companies which may or may not be assumed, paid 
or adjusted by the new company. 

The $6,000,000 of new bonds will be convertible into common stock of 
the new company on the basis of 60 shares for each $1,000 principal amount 
of bonds. Interest on the new bonds during the first three years is payable 
only to the extent earned, and to the extent not paid is cumulative and 
payable, but without interest thereon, at the end of five years. There 
are no sinking fund provisions in either the new bonds or the Barahona 
oe stock, dividends on which stock are cumulative only to the extent 
earned. 

Assuming full interest and dividend requirements are earned, such 
charges under the new capitalization will amount to $902,826 as compared 
with interest and dividend requirements of $2,213, based on the present 
capitalization and exclusive of existing sinking funds. The 842,110 shares 
of new common are part of an authorized 2,000,000 shares, 360,000 being 
reserved for conversion of the new bonds and 50,000 for option or sale 
to employees. , - 

Securities of the new company are to be distributed to depositing bond- 
holders on a basis which will give assenting holders of Cuban Dominican 
Sugar Corp. first lien 30-year sinking fund 744% gold bonds, new common 
stock at the rate of 30 shares for each $1,000 principal amount of bonds, 
and assenting holders of Sugar Estates of Oriente, Inc., first mortgage 
7% sinking fund gold bonds new common stock at the rate of 14 shares 
for each $1,000 principal amount of bonds. An independent study by 
Stagg, Mather & Hough, public accountants, supports the relationship 
between these respective numbers of shares. This distribution is entirely 
independent of whether or not subscription rights are exercised. 

New money will be provided through the sale of $6,000,000 new bonds 
and 360,000 shares of new common at $80 flat per unit of $100 of new bonds 
and 6 shares of common stock, all to be offered to the security holders for 
subscription. Holders of the bonds, notes and stock who assent to the 
plan may subscribe to new bonds and common stock as follows. 

_ Assenting holders of Cuban Dominican Sugar Corp. first lien 20-year 
sinking fund 74% gold bonds and Sugar Estates of Oriente, Inc., first 
mortgage 7% sinking fund gold bonds, for each $1,000 principal amount of 
bonds will receive subscription rights calling for $300 principal amount of 
new bonds and 18 shares of common stock upon payment of $240, equal 
to $80 flat per unit. 

Assenting holders of Sugar Estates of Oriente, Inc., 8% cumulative 
preferred stock will receive pro rata in accordance with the number of 
shares held, subscription rights calling for such principal amount of new 
bonds and common stock as shall not be subscribed for by holders of out- 
standing Sugar Estates of Oriente, Inc., first mortgage 7% sinking fund 
gold bonds, upon payment of $80 flat for each unit. 

Assenting holders of Cuban Dominican Sugar Corp. secured 7% serial 
gold notes and secured 7% gold notes, will receive pro rata in accordance 
with the principal amount of notes held, subscription rights calling for 
such principal amount of new bonds and common stock of the new com- 
pany, at $80 flat per unit, as shall not be subscribed for by the holders of 
bonds and preferred stock. rs 

Assenting holders of Cuban Dominican Sugar Corp. common stock 
will be entitled to receive pro rata in accordance with the number of shares 
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held, subscription rights calling for such principal amount of new bonds 
and common stock of the new company, at $80 flat per unit, as shall not 
be subscribed for by holders of bonds and notes and preferred stocks. 

Subscription rights, exercisable within 20 days after the plan is declared 
operative, at City Bank Farmers Trust Co., 22 William St., will be mailed 
to registered holders of certificates of deposit entitled thereto. 

The reorganization committee has arranged with the National City Co. 
to und te without com tion or commission the issue and sale of 
the $6,000,000 of new bonds and 360,000 shares of common stock of the 
new company offered under the subscription rights. The price at which 
the National City Co. agrees to purchase these securities is identical with 
that at which they are offered to the security holders. The underwriters 
have given an option to the committee representing the 8% cumulative 

erred stock of Sugar Estates of Oriente, Inc., and the common stock 
of Cuban Dominican Sugar ., to subscribe at a price of $5 per share 
for one-half (not exceeding 180, shares) of the total amount of common 
stock of the new company which may be delivered to the underwriters. 

Upon consummation of the plan, the new company will receive $4,800,000 
as proceeds from the sale of the new bonds and common stock under the 
subscription rights and underwriting, from which is to be deducted what- 
ever amounts may be necessary to cover reorganization expenses, &c. 
It is estimated that this will result in the new company having sufficient 
funds to permit continued maintenance and operation of the properties 
with reasonable allowances for unfavorable prices, weather and operating 
conditions and yield.—V. 132, p. 3720. 


Curtiss Aerop’ane & Motor Co., Inc. (& Subs.).— 





Calendar Years— 1930. 1929. 1928. 1927. 
EE eS Fas ee $7,586,049 $8,303,706 $5,958,234 $3,953,339 
Cost of sales. ...------ a7,083,851 7,213,940 4,837,243 2,905,844 
Gross profit on sales.. $502,198 $1,089,765 $1,120,991 $1,047,495 
Other income--_-_-_---.---. 1,064,035 1,136,450 151,081 64,270 


Profit of sub. cos 














i Ne a rece cnt) de ee ae Cl. Sc 28,116 
Profit from sale of stk. of 
SE I hh a). g Shasaibnigc ee... 25 Reecerel ie 70a GOO | misoado 
Gross profit......... $1,566,233 $2,226.215 $2,004,630 $1,139,882 
i ee a OR OUR es 1,404,909 254,987 199,814 
Income taxes, interest & 

special charges - -- --- 227 ,286 232,136 220,860 145,920 
Extrord. mfg. develop. 

exp. & Invent. adjust. 783 945 Cepek. = eee” Lo eee 

I I are ia a nin $555,003 $623,859 $1,528,782 $794,148 
Previous surplus - -_---- 982,994 1,069,255 1,083,395 465,864 

Total surplus__.._..- $1,537,997 $1,693,114 $2,612,175 $1,260,012 

v. for conting.__---. Reve °° Baas. ieee ee 
Good-will written off-_-_ BN. BGR a a ae 
Sn eee een” — act. eee 75,693 (7 %)176,617 
St Pee Me cco c koe lke 20,985 Sas... < ehanee 

mmon dividends-_...  -.---- 523,668 8 Sst SRA ae 
Prem. paid on pref. stks. 

I tlle etiode ne ee ies meg cmunee TGs: >: wdenee 
Exp. of recapitalization. j§§ -:.... <.--.-- Dee.) : teens 
Sundry adjustments__..  ------ on ee Se ae, 

Se $87 .996 $982,994 $1,069,255 $1,083,395 
Shs. com. stk. outstand- 

tS oe ee 348 ,993 348 895 348,895 218,060 
Earnings per share-_--___ ; 3 


3 $1.7: : 
a Includes depreciation and amortization of patents of $671,891. 
Condensed Consolidated Balance Sheet Dec. 31. 
1930 1929 1930 _ 








Assets— $ bd Liabilities— $ 
Prop. accts (net). 4,560,026 7,283,191|Common stock..x10,540,379 10,535,379 
Patents (net) _.-.-- 770,857 1,267,704) Notes payable--_-_- 75,000 3,825,000 
Investments - . ._- 136,988 1,050,733) Notes payable (not 
Due from affil cos ) 2 fae current) ....... 225,000 300,000 
Mortgagesrec.... 182,780 202,780 | Notes & accts pay 
Inventories. -_-.._-. 1,475,014 3,699,941 due to affil cos 1,009,633 -.._-. 
Accts rec........ 339,564 1,451,571] Accrued salaries & 
Marketable sec... ---.-- 20,787| wages, &c..... 31,330 158,537 
Interest receivable 5,483 6,083| Accts. payable... 245,017 608,359 
Ce IE SR 381,493 402,768} Prov. forine tax. ---.-.-. 43,000 
Deferred acct. due Res for contingen- 
from affil.co. for TS peat ern 
sale of plant as- DOIG... cutsavdn 87,996 982,994 
RG: Mbscsccas 4S0STE.. . samece 
Deferred charges_. 540,643 1,067,710 
Prepaid taxes, in- 
surance, &c_._. 8 ae 
_ | eee 13,264,354 16,453,269| Total......--. 13,264,354 16,453,269 





x Represented by 348,993 no par shares.—V. 133, p. 293; V. 132, p. 4064, 
V. 131, p. 3374. 


Cutler-Hammer, Inc.—Earnings.— 


For income statement for 6 months ended June 30, see “Earnings De- 
partment’’ on a preceding page.—V. 133, p. 293. 


Deisel-Wemmer-Gilbert Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3534. 


Diamond Match Co.—Jnitial Dividend on New Common. 

The directors have declared an initial quarterly dividend of 25 cents on 
the new no par common stock, placing the issue on a $1 annual basis. 
Directors also declared a semi-annual dividend of 75 cents on the new 
$25 par participating preferred stock. Both dividends are payable Sept. 1 
to holders of record Aug. 15. 

By placing its common stock on a $1 annual basis, company is paying 
the equivalent of $11.50 a share to its holders under the former capital 
stock is, an increase of $3.50, or 43%, over the $8 
stock. Each share of old capital stock was oacene 
preferred stock and 4 shares of common stock.—V. 132, 


Dominion Textile Co., Ltd.—Earnings.— 


1931. 1930. 1929. 1928. 
$15,307,758 $19.349.973 $21,262,400 $19.797 902 


id on old capital 
for five shares of 
p. 4249. 




















Manufacturing profits.. 1,085,351 1,518,322 1,652,562 a2, 
Interest received_-_-_-.-- 721,952 561,610 324,105 371,346 
Total income--_-_-_-_--- $1,807,303 $2,079,932 $1,976,667 $1,903,833 
Bond interest __....-.-- 300,595 304,515 311,220 310,320 
Premium on bonds red_- Bike c Cuaaeero + ees 
Net income. -..-.--.- $1,503,358 $1,772,267 $1,665,447 $1,593,513 
Preferred dividends - - ~~ 135,842 135,842 135,842 135,842 
Common dividends - - - -- 1,350,000 1,349,804 1,180,850 1,125,000 
DS Buc Ses $17,516 $286.621 $348,755 $332,671 
Previous surplus - ------ 7,498,035 7,211,415 6,862,659 6,529,988 
Profit and loss balance $7,515,551 $7,498,035 $7,211,414 $6,862,659 
Shs.of com .outst.(no par) 270,000 270,000 270,000 225,000 
Earns. per sh. on com - $5.06 $6.06 $5.66 $6.47 
Comparative Balance Sheet March 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabilittes— $s 
Land build. mach. Common stock-_-~y18,375,000 18,375,000 
C........---~19 666,661 19,567,684) Preferred stock... 1,940,600 1,940,600 
Invest. & adv Ee PEE 4,982,000 5,049,000 
RG ice wa cae 4,399,707 4,317,207} Loans. ......--.-. 1,105,730 1,649,492 
Raw cotton... -..-- 667,155 2,035,126) Open accts. & dep. 
Stock mfg. & in a” eee 536 ,079 608,994 
PT scanase 1,957,604 1,768,799) Allow. for wages.. 314,000 255,000 
em 340,671 321,435 | Interest on bonds_ 24,910 25,245 
Cash & bills rec... 165,313 758,314] Preferred dividend 33,960 33,960 
Open accounts.... 1,901,765 2,405,669} Reserves... .- 266,552 266 ,552 
Insurance... ...--. 106,428 133,954 | Profit and loss_._.. 7,515,552 7,498,035 
Inv. & call loans... 5,889,079 4,393,690 
OU os ssoean 35,094,384 35,701,879! Total___._.--- 35,094,384 35,701,879 





Total 
x After depreciation. y Represented by 270,000 share (no par).—V. 
132, p. 2593. 





(S. R.) Dresser Mfg. Co.—Earnings.— 


For income statement for 6 months ended June 30 see ‘Earnings De- 
partment”’ on a preceding page. 


Comparative Balance Sheet. 











Assels— June 30°31 Dec 31°30 Liabilities— June 30°31 Dec 31°30 
ie ie Mis dos i 0 $1,149,669 $1,122,923] Accounts payable 
Accts receivable.. 446,017 358,103} and accrued.... 119,720 $80,535 
Notes receivable & Accrued Fed 
accrued interest _ 15,709 6,226] local taxes_...- 116,591 123,065 
Duefrom empl... 36,010 39,898 | Capital stock... ¥1.750,000 1,750,000 
Marketable securs 91,285 157,515 | Surplus_._....... 968, 1,397,247 
Inventories. ____. 693,524 733,383 
Empl. stock subser 32,378 48,298 
Other investments 126,358  _._... 
Land, _ buildings, 
machry & equipx1,339,756 875,816 
POU oss. 58s 1 1 
Deferred charges__ 24,463 8,684 
TO. ci $3,955,170 $3,350,847! Total......... $3,955,170 $3,350,847 
x At cost less depreciation. y 100,000 shares of class A ? rticipatin 
onv. stock (no par); 100,000 shares of class B stock (no par) .—V. 133,p.487. 


Duplan Silk Corp.—Stated Capital Decreased.— 

Notice has been received by the New York Stock Exchange of the reduc- 
tion of capital represented by the 350,000 shares of common stock having 
no par value from $6,879,480 to $3,500,000. The above was effected by 
filing of a certificate of reduction on July 9 1931.—V. 133, p. 127. 

(E. I.) du Pont de Nemours & Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a preceding page. 

Consolidated Balance Sheet June 30. 


1931. 1930. 1931. 1930. 
Assets— $ $ Liabdilities— $ 3 
Plant & props__247,426,323 233,454,467| Bds. of sub. co. 1,446,000 1,451,000 
Patents, good- Deben. stock... 99,533,150 99,531,983 
will, &ce_..... 27,539,352 27,808,240} Common stock.221,315,240 214,196,460 
2 Sea 19,947,656 20,045,710) Acc’ts payable... 6,558,929 9,974,326 
Notes and acc’ts Notes payable.. ...... 3,085,000 
receivable__.. 23,033,150 28,226,726) Divs. payable on 
Marketable secs. deben. stock. 1,492,995 1,492,979 
& call loans.. 45,615,890 13,700,433| bRec’ts on com. 
Inventories _... 34,925,365 45,336,890] stk. subser’ms -..... 148,660 


Inv. securities. a216,109,764 225,739,241 
Notes rec'le for 
common stock 


Res.for ins.,pen- 
sions, bad dts. 
& contingen’s 25,102,004 26,609,044 











sold to empl’s 8,404,854  -...... Deferred liab. & 
Deferred debit credit items.. 2,098,854 2,070,909 
items........ 812,587 917,274; Reserve for de- 
precia’n, &c.. 55,686,337 49,384,544 
Surplus.......- 210,581,434 187,284,075 
SUN wascaus 623,814,943 595,228,980| Total ....... 623,814,943 595,228,980 


a General Motors Corp. common stock—9,981,220 shares, carried at 
$18.75 per share (9,843,750 shares of which are represented by E. I. du 
Pont de Nemours & Co.'s interest in General Motors S ties Co.), 
$187,147,875 miscellaneous securities, $28,961,889. 

Under offer of May 9 1930 rights were issued to common stockhloders 
of record on June 5 1930 entitling them to subscribe to an additional issue 
of 357,071 shs. of common stock pro rata to their eRe at a price of 
$80 ashare. These expire on July 15 1930.—V. 133, p. 487. 


Eaton Axle & Spring Co.—Comparative Balance Sheet. 











June 30’31. Dec. 31'30. June 30'31. Dec. 31°30. 
a Prop., equip., &c10,522,193 10,907,813| Liabilities— $ 
bCash & Govt. Capital stock. -.--.. c2,777,880 2,371,856 
securities... . 3,243,479 2,261,551) Gold notes_...--. 750,000 750,000 
Notes & accts rec. 1,164,586 1,117,787) Accts. pay., ac 
Inventories... -- 2,827,382 2,649,886 crued payrolls, 
Patents, trade mks taxes, &c...... 1,058,366 939,962 
good will, ete.... 265,781 297,631| Dividends payable 277,788 237,186 
Other assets_..._- 771,618 784,791 | Reserves__....... 274,927 144,946 
Deferred charges... 304,879 245,408| Minority interest. 2,000,224 2,193,637 
Capital surplus... 9,808,998 9,467,174 
Profit & loss surp. 2,151 735 2 160,106 
SRR a 19,099,918 18,264,867' Total......... 19,099,918 18,264,867 


a After depreciation. b Includes other marketable securities and ac” 
crued interest. c Represented by 694,470 no par shares.—V. 133, p. 487- 


Eisenstadt Manufacturing Co.—Pref. Div. Omitted.— 


The company has omitted the quarterly dividend of $1.75 a share on 
the 7% cumulative preferred stock, due at this time.—V. 125, p. 525. 


Electric Shareholdings Corp.—Preferred Dividends.— 

The board of directors has declared the regular quarterly dividend 
on the $6 preferred stock of 44-1,000ths of a share of common stock, or 
at the holder's option, advised to the company by Aug. 15 1931, $1.50 
in cash; payable Sept. 1 1931 to holders of record Aug. 5 1931. - 

The directors have declared a semi-annual dividend of 3% in common 
on the common stock, payable Sept. 1 to holders of record Aug. 5. Pre- 
viously the company had been paying 14% quarterly.—V. 132, p. 3156. 


Fairbanks Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 133, p. 487. 


Fashion Park Associates, Inc.—Subs. Resumes.— 
With the exception of two departments waiting for materials to arrive, 
Fashion Park, Inc., clothing manufacturers of Rochester, N. Y., has 
one on a full-time basis, for the first time in 18 months. es gh 
F400 workers are affected by the new order. This company is the fourt 
and largest of the city’s clothing manufacturers to experience an upturn 
in orders. 
Some of the Fashion Park departments are compelled to work on a 
seven-hour day temporarily because woolens are not being delivered as 
rapidly as the company is filling orders.—V. 133, p. 487. 


Federal Fidelity Co., Inc. (Ky.).— Dividend Passed .— 
The company has passed the dividend on the common stock due at this 
time. A semi-annual payment of 20 cents a share was made April 1 last. 


Fidelity & Casualty Co., New York.—Resignations, &c. 

Allan J. Ferres and W. A. Reid, Vice-Presidents, and Arthur D. Kelley, 
Agency Superintendent, recently resigned from these positions. M. J. 
O’Brien has been appointed superintendent of agencies in charge of the 
agency department.—V. 132, p. 4772. 


Fidelity-Phenix Fire Insurance Co.—Bal. Sheet July 1.- 











1931 1930 1931 1930 
Assels— 3 $ Tiabilities— $ ~ 
Bonds & stocks - _ .61,841,691 76,900,462 | Unearned prems-..21,510,517 23,246,068 
Real estate... .---.- 1,738,852 1,736,962) Loss in process of 
Prem. in course of adjustment .... 2,379,346 2,474,804 
collection - - ---.. 2,784,163 3,098,632] Other claims. ---- 967 897 1,262,062 
Accr. int., div., &c 666,356 720,118| Div. or conting. 
a ae 1,161,424 1,324,124 TORNVO. < 22-55. 2,800,000 2,800,000 
Res. mark. fluct.. ....-.- 5,000,000 
Cash capital. ..... 13,859,193 13,799,706 
Net surplus. --.--- 26,675,533 35,197,658 
SRR ae 68,192,486 83 780 298 TOO bs coance 68,192,486 83,780,298 
—V. 132, p. 859. 


Florence Mills Co. (N. C.).—Omits Common Dividend.— 
The stockholders have been advised that at a meeting of the directors 
on June 22, it was decided not to pay a dividend on the common stock as 
July 1. 
et is explained by D. D. Little, President and Treasurer, that net earnings 
for the six months ended March 31 1931 amounted to $23,286, which will 
‘ amply care for the current preferred dividend.‘ There is not much evidence 
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' for hope in the way of increased profits for the last six months of our fiscal 

year,” says Mr. Little, ‘‘and, from the present outlook, if we can do as 
well during a ee as the first half, it will be a creditable showing.”’ 
—V. 128, p. 409. 


(George M.) Forman Realty Trust.—Foreclosure Proceed- 





ings Avoided. 

‘oreclosure proceedings have been successfully avoided in handling the 
27 apartment ouse and hotel properties of the George M. Forman Realty 
Trust, William G. Lodwick, esident, has announced. The properties 


were originally financed by sale of George M. Forman & Co. mortgage 
bonds throughout the United States. 

‘Practically all equities in the buildings have been acquired, and none 
of them by foreclosure,"’ he said. ‘‘We have only one foreclosure pending 
in Chicago and if it were not for a small minority of non-depositing bond- 
holders we would not have that. 

“This general co-operation of widely scattered bondholders is preventing 
costly litigations, receiverships and foreclosures. Satisfactory settlements 
have been reached with owners of junior securities and equities. Properties 
that faced sacrifice in a highly disorganized market are being consered for 
the day when they can return maximum value to all the interested and 
affected parties.’’-—V. 132, p. 3350. 


Founders Investment Trust, Ltd.—Defers Dividend.— 


The directors have voted to defer the quarterly dividend of 144% due 
July 15 on the 6% cum. pref. stock, par $50. The last quarterly distribu- 
tion on this issue was made on April 15 1931.—B. 130, p. 2974. 


Freeport Texas Co.—Comparative Balance Sheet.— 
June 30°31 May 31°30 | June 30°31. May 31'20 


Asses— 3 $ | LAabilittes— & 3 
Prop., plant & equ 8,522,497 8,540,812) Capital stock..... x7 323,022 7,323,022 
i tkcncsssoe 2,087,829 1,890,106) Accts. pay., &c... 409.202 3,054,914 
Inventories... -.-. 6,073,560 4,731,295)| Acerd. royalties... 2,119,975 _...-.-. 
Notes & accts.rec. 796,682 1,363,830) Deprec’nreserve.. 4,802,272 4,833,627 
Investments _..-.- 1,167,911 2,946,178; Tax and amortiza- 








Deferred assets... 98,111 346,055; tionreserve.... 993,982 531,266 
1 DOOET wa db aou 3,098,138 4,075,447 
RE ern 18,746,590 19 818 376 TOUR: . «se seu 18,746,590 19,818,276 


x Represented by 729.844 shares of no par value.—V. 132, p. 488. 


(George A.) Fuller Co.—Receives Contract.— 

Contracts for the erection of the new 43-story Marshall Field office build- 
ng at La Salle, Adams and Clark Streets, Chicago, [ll., have been awarded 
to thiscompany. The general contract involves an expenditure of approxi- 
mately $11,000,000. This project will give employment to about 7,500 
men in the Chicago territory. A third of the men will be en in 
actual construction and some 5,000 more will work in shops and mills 
os material. Clearing of the site will begin Nov. 1 and involves 

e razing of five buildings. It is expected that on April 14 1934, both 
sections of the new structure and the tower surmounting them will be com- 

leted and ready for occupancy. Fourteen floors of the first section, 

owever, will be ready for occupancy’Aug. 1 1932. The other floors of the 
first section will be ready for use in spring of 1933. 


Earnings .— 
For income statement for 6 months ended June 30 1931 see “Earnings 
Department’’ on a preceding page.—V. 132, p. 3156, 663. 


{Robert Gair Co.—Extends Activities.— 

. Victor Donaldson, President and General Manager of this cqmpany 
has been elected a director of the Maritime Paper Products, Ltd., of 
Halifax, Nova Scotia, as a result of the extension of the Gair activities to 
Canada, and its acquisition of a substantial interest in the Halifax company. 
Maritime pao ducts, Ltd., was organized recently for the manu- 
facture and sale of corrugated paper boxes and containers.—V . 132, p. 3721. 


G.-B. Theatres Corp.—Debentures Called.— 

There have been called for payment as of Sept. 1 next, a total of $47,300 
of 7% coupon debentures, series B, at 100 and int. The bonds called wil! 
be ge fe, the First National Bank, 17 Court St., Boston, Mass. 
—vV. i. if 


Gardner-Denver Co.—Earnings.— 
For income statement for month and 6 months ended June 30 see “‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 4421. 


General American Tank Car Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132. p. 4597. 


General Aviation Corp.—Resignation.— 

Anthony H. G. Fokker has resigned as director of engineering of this 
corporation, which position he has held since its inception. Mr. Fokker 
is remaining on the board of directors and is retaining his large stock interest. 
He has acquired from the company all of the rights of the company in con- 
nection with the use of his name and rights to manufacture products de- 
“gqned [2 the Dutch Fokker Aircrafts Co. 

r. Fokker on July 12 announced plans for the formation of the Inter- 
national Fokker re combining into one organization Fokker interests 
allover the world. The new company will have its headquarters in the 
United States. It is likely that its formation will wait upon the granting 
of citizenship papers ey within a few weeks, to Mr. Fokker, who 
has been a resident of the United States for five years and who took out his 
first papers several years ago. 

The Dutch Fokker company is to be the nucleus of the new organization, 
and through it the new company will exercise a controlling interest in air- 
craft companies elsewhere. At present aircraft corporations in Great 
Britain, ance, Belgium, Italy, the Scandinavian countries and the 
Balkans are manufacturing Fokker planes under licenses from the Dutch 
Fokker corporation. 

‘The interests of the two companies will not conflict in any way,’ Mr. 
Fokker said, ‘‘and I expect that they can be mutually helpful. General 
Aviation, in which General Motors has a controlling influence, is very much 
interested in the development of aircraft motors. The new Fokker Air- 
craft po et ap will buy its engines where it can obtain the best service but, 
other things being equal, we would naturally favor General Aviation.” 

Albert A. Gassner, formerly chief engineer for General Aviation and its 
subsidiary Fokker Aircraft Corp., whose resignation was announced re- 
rot & will join the new Fokker company, H. V. Thaden, formerly head of 
Pittsburgh Metal Plane Corp., became acting chief engineer for General 
Aviation upon the retirement of Gassner. 

The general plan of the new Fokker company calls for the construction of 
aircraft plants in parts of the world not now served by a Fokker company 
or a company manufacturing planes under Fokker licenses. 

The arrangements which I have just completed with General Aviation 
Corp. are not to be regarded in any way as a lessening of my interest in the 

elfare of that company,’’ Mr. Fokker said. ‘As a director and large stock- 
holder I shall continue to be personally and financially interested in its 
affairs, I am now free to devote my energies to my other interests in aviation, 
Particularly to the development of an extensive expansion program which I 
now have under way for my Dutch Fokker company.—V. 133, p. 4421. 


General Baking Co.—Balance Sheet July 4 1931.— 





[After giving effect to adjustments necessary in connection with the 
plan for capital re-adjustment which eliminated the General Baking Corp.) 
Asseis— Liabilittes— 
Cash in banks and on hand_-_ $4,901,707| Accounts payable. _.._--_-- $1,156,974 
Accounts receivable._._.__. 762,129} Accrued interest on debs_-_--_- 97,343 
SS SE ae 1,263,814] Divs accrued on pref stock. 7,980 
Investments............... 387,292| Provision for current year’s 
Property and plant....____- 28,821,250} Federal income tax_._..-- 368,487 
Deferred charges_........_- 921,705 | Funded debt__.........___. 6,800,000 
a i Pag on Soe es Roaeve for contingencies- -_. 143,361 
. , Copy- cumulative preferred stock b9,077,500 
rights & good-will. ....___ 1} Common stock._.._........ c7,973,995 
Earned surplus............. 11,432,258 
a ag aeene ra eanannk ees $37,057,898 BUR de cawekbacatecace $37,057,898 
a After depreciation of $9,312,978. b Represent 7 
shares. c 1,594,799 shares of $5 par value. ¥ i ere oe 


Acquires Over 99% of Stock of General Baking Corp.— 
In accordance with the plan for capital readjustment of the aa 


and 92% of common stock of the tion have been exchanged for 
common stock of the company.—V. 133, p. 488. 


General Cotton Corp.—Acquisition.— 

The corporation has acquired the Laurel Lake Mills, Fall River, Mass., 

and will liquidate the business of the latter. The Gen Cotton Corp. 

aS po i Laurel Lake process at the Davis Mill, Fall River.— 
. 132, p. z 


General Electric Co.—To Act as Transfer Agent.— 

The Boston Stock Exchange is advised that on and after Aug. 1 1931 
the company will maintain its own transfer office in the City of New York. 
The address will be at 120 Broadway, New York, and the following em- 
ployees have been appointed transfer agents by the directors: A. D. Mar- 
shall, L. W. Mosher, E. J. Walsh and E. L. Heywood. 


Earnings.— 
For income statement for 6 months ended June 30 see “* Earnings De- 
partment’’ on a preceding page. 
Orders received by the company for the first six months of 1931 amounted 
to $141,428,978, compared with $190,313,758 for the corresponding period 
last year, Gerard Swope, President. announces. 

The stockholders to whom the July dividend is to be distributed total 
33.163, compared with 116,750 at the end of 1930 and with 88,408 a year 
ago, an increase of 50% over a year ago. 


General Foods Corp.—Earnings.— 
For income stitement for three and six months ended June 30 see ‘‘ Earn- 
ngs Department’’ on a preceding page.—V. 133, p. 488. 


General Machinery Corp. of Del.—Sub. Co. Contract.— 
Through a contract which has been awarded to the Hooven-Owen- 
Rentschler Co., a subsidiary, the City of Vernon, Calif., will have the 
largest Diesel engine plant in the world. The contract calls for the in- 
stallation of five Diesel engines of 7,000 h.p. each, the total of 35,000 h.p. 
placing the unit considerably ahead of any other. The plant will be us 

for generating current for the various industries in the City of Vernon. 


—V. 132, p. 2400 
General Motors Corp.—FEarnings Sit Months Ended 


June 30 1931.—Alfred P. Sloan Jr., President, announced 
July 22 the following: 


Net earnings of the General Motors Corp. for the three months ended 
June 30 1931, including equities in the undivided profits or the losses of 
subsidiary and affiliated companies not consolidated, were $55,122,767. 
After deducting dividends of $2,343,970 on the preferred stock, there 
remains $52,778.797 or the equivalent of $1.22 per share earned on the 
common stock outstanding. 

This compares with operating earnings of $53,386,768 for the second 
uarter last year, which, after deductions for preferred dividends, left 
50,976,626 available for the common stock or the equivalent of $1.17 per 
share. However, these latter figures do not include a non-operating, non- 
recurring profit of $9,517,943 resulting from the sale to General Motors 
Management Op. of 1,375,000 shares of common stock of the General 
Motors Corp. T total corning? for the second quarter last is: oper- 
ating and non-operating, were $60,963,841 or the equivalent of $1.34 per 
share on the total common stock outstanding. 

Net earnings for the six months ended June 30 1931, were $84,122,176 
or the equivalent, after the deduction of $4,687,539 for dividends on the 
premres stock, of $79,434,637 or $1.83 per share on the common 
outstanding. 

This compares with net operating profits of $98,355,355 for the first half 
of last year, or the equivalent, after preferred dividends, of $2.15 per share 
on the common stock. ‘oO’ net earnings, operating and non-opera . 
were $105,932,428 in the first half of last year, or the equivalent, after pre- 
ferred dividends, of $2.32 per share on the common. 

Cash, U. 8. Government and other marketable securities, at June 30 1931, 
amounted to $245,856,668, as com with $179,037 ,071 at Dec. 31 1930 
and with $175,693,782 at June 30 1930. Net working capital at June 30 
1931, amounted to $328,651,750, compared with $281,037 ,636 at Dec. 31 
1930, and with $290,577 ,234 at June 30 1930. 

Attention is called to the fact that the financial tion of the corporation 
has not only been maintained during the period but has been materiall 
strengthened. Cash and cash items were approximately $70,000, 
gow than at the close of the period a year ago, and approximately 

66,800,000 cage od than at the end of Decem of last year. et 
cage! position likewise has been substantiall ye 

uring the second quarter ended June 30 1931, General Motors dealers 
in the United States delivered to consumers 361,683 cars, compared with 
371,139 cars in the corresponding quarter of 1930. Sales by General 
Motors operating divisions to dealers in the United States for the second 
quarter amounted to 369,677 cars, as compared with 356,129 cars in the 
corresponding period of 1930. Total sales to dealers, including Canadian 
sales and overseas shipments, amounted to 419,650 cars, compared with 
395,584 cars in the Ss quarter of 1930. 

For the six months ended June 30, General Motors dealers in the United 
States delivered to consumers 593,564 cars, compared with 657,829 cars in 
the corresponding od of 1930. Sales by General Motors operating 
divisions to dealers in the United States amounted to 625,674 cars, as com- 
pared with 679,572 cars in the first six months of 1930. Total sales to 
dealers, including Canadian sales and overseas shipments, amounted to 
134 107 cars, compared with 764.219 cars in the corresponding period of 


From the above statistical statement of the operations of the corporation 
it will be noted that the earnings for the second quarter were 3.3% above 
operating earnings for the corresponding period a year ago. Total sales 
of cars in units by the corporation to its dealers exceeded the corresponding 
item of a year ago by 6.1%. While progress has been made in injecting into 
the corporation’s operations further operating economies, the influence on 
net profits has been offset by the shift of demand to lower priced units 
rho ng the general circumstances prevailing during the period under 
review. 

Sales of the automotive industry as a whole to consumers in the United 
States were approximately 27% less in the second quate than a year ago. 
Sales of General Motors cars to consumers were 2.5% less in the second 
quarter than a year ago. The more favorable comparison of the corpora- 
tion’s sales is accounted for by the fact that the corporation is enjoying a 
somewhat larger percentage of the business available than was the case 
last year. This improvement in ent: , referred to in the corporation's 
report for the first quarter, has m well maintained, evidencing the con- 
tinued porary and competitive strength of the corporation’s products. 

»D. ° 


—vV.1 
General Outdoor Advertising Co.—Dividend Omitted.— 
The company has omitted the bari > y dividend of $1 a share on the 
pe £ peck, due at this time. he last previous payment was that of 
ay ° 


Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3895. 


General Printing Ink Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4251 


General Railway Signal Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘* Earne 
ings Department’’ on a preceding page.—V. 132, p. 3351 


General Tire & Rubber Co.—New Product.— 

The company has introduced a new rubber product known as Perfection 
Brake Shields designed to make internal automobile brakes wa 
and dirtproof. 


Prices Unchanged.— 

President William O’Neil issued the following statement: ‘‘This com- 
pany is not affected by any change in tire prices on second or third line 
tires as we manufacture only one high-grade line.’’—V. 133, p. 488. 


Germanic Fire Insurance Co. of New York.— 

The merger of this company with and into American Merchant Marine 
Insurance . Was approved at the special stockholders’ meeting on June 4 
and the agreements were executed on the following day and have been filed 
bts the Superintendent of Insurance. ee 'ehe® 

y the 





Baking Corp., and the General Baking Co., more than 99% of preferred 





is merger does not become effective until aporoved 
Department after examination of both companies. The examination of 
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both companies has now been completed and the reports and the Depart- | 
ment’s a gaye are now awatted. When this has been granted, the 
merger be effective as of the date of the signing of the agreement, namely 
June 5.—V. 129, p. 1751. 


Gibson Art Co., Cincinnati.—R 
The Bankers Trust Co. has been appointed 
c mmon stock.—V. 132, p. 4422. 


Gillette Safety Razor Co.—Settles Litigation with United 
Cigar Stores at Cost of $1,900,000.— 


The $10,000,000 suit by the Gillette Safety Razor Co. against the United 
Cigar Stores Co. of America, and the $7,000,000 counter-suit by United 
— Gillette has been settled by payment to United Cigar by Gillette of 
$1,900,000 cash, according to the n ‘‘News Bureau’”’ which further 
states: The re ent terminates all past differences between the two 
fretndi —— they are resuming business relations for the future on a 

is. 

All existing contracts and agreements for allowances are cancelled by 
this settlement. 

No new agreement between Gillette Safety Razor Co. and United Cigar 
Stores Co. has been substituted for the agreement which has been can- 
celled. United Cigar Stores Co. is placed in same relation to the company 
as the rest of its customers.—V. 133, p. 488. 


Goldman Sachs Trading Corp.—Report.—. 

The semi-annual report discloses a net asset value for capital stock of 
$12.94 as of June 30 1931 in contrast to $12.40 as of Dec. 31 1930, or an 
increase of 54 cents per share. Based on market values on June 30 1931 
where obtainable, the appreciation in the corporation’s investments on 
that date amounted to $2,215,951. 

The net worth of the corporation, as disclosed by the balance sheet, 
amounted to $72,405,595 without taking into account the appreciation in 
the security account from Dec. 31 inventory values or subsequent cosrs of 
$2,215,951. Accordingly, on the basis of market values or, in the absence 
thereof, at estimated fair values, the net worth of the corporation amounts 
to $74,621,547 on June 30 1913, in contrast te $71,513,588 on Dec. 31 1930, 
or an improvement of $3,107,959 for the six months period. 

The report contains a detailed list of the securities owned by the cor- 
Poration and its Pacific Coast subsidiaries with market values in each case. 
A comparison of the list of investments of the Goldman Sachs Trading, 
pi exclusive of its Pacific Coast subsidiaries, disclosed the following 

anges. 


— ties disposed of: 
res. 
128,141 Central States Electric Corp., common stock. 
277,000 Manufacturers Trust Co., capital stock. 
Foreman-State National capital stock. 
Associated Newspapers, Ltd. 
Co., common stock. 
-, common stock. 
blications, Inc., common stock. 
Deere & Co., common stock. 
General American Tank Car 
General Cigar Co., common 
Gimbel Brothers, common stock. 
B. F. Goodrich Co. 6% convertible gold debentures. 
mmon stock. 


istrar.— 
in New York of the 


-» common stock. 


International Shoe Co 
Lehn & Fink Products Co., common stock. 
McGraw-Hill Publishing Co., common stock. 
Manhattan Shirt Co., common stock. 

May Dept. Stores Co., common stock. 
National Dairy Products Corp., common stock. 
Pillsbury Flour Mills Corp., common stock. 
Warner Bros. Pictures, Inc., opt. 6% conv. debs. 


Shenandoah Corp., common stock. 
American Metal Go. 


First National Stores, common stock. 
General Motors Corp., common stock. 
W. T. Grant Co., common stock. 
J.C. Penney Co., common stock. 
United -, common stock. 

F. W. Woolworth Co., common stock. 

A comparison of the current report with that of Dec. 31 1930 discloses 
the fact that the total indebtedness including commitments of the cor- 
Poration and its Pacific Coast subsidiaries, have been reduced during the 
six months period by over $17,000,000. 

rnings.—For income statement for 6 months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page. 


Balance Sheet June 30. 
1931. 1930. 
Assets— 


s $ 
Investments __.x84,995,794 192,895,650 


Divs. receiv’'le & 
323,115 885,121 
2,192,161 3,127,427 


1931. 1930, 
$ 3 


7,500,000 


Ltabilities— 
Notes payable -- 
Accts.pay.to sub 508,219 
Accts. pay. & 

accrued exps- 85,033 294,895 
Res. for commit- 

ments & cont. 10,020,442 14,707,000 
Capital stock __.y28,826,735 158,547,208 
Surplus 43,578,861 15,350,875 


87,511,070 196,908,197 87,511,070 196,908,197 

x Market value as of June 30 1931 was $87,211,745. y Represented by 
5,765,347 no par shares. 

Note.—The corporation is under commitment to purchase from July 1 
1931 to Jan. 2 1932 a total of 21,150 shares of Manufacturers Trust Co. 
stock for a total of $5,816,250: a reserve sufficient to reduce this to market 
is included in the above reserve for commitments and contingencies. The 
corporation has a contingent liability of $480,000 from which no loss is 


qnecpeted and against which securities have been deposited as collateral .— 
V. 133, Dp. 296. 


Golden"State Co., Ltd.—Offer Withdrawn.— 
See National Dairy Products Corp. below.—V. 133, p. 130. 


Golden¥State Milk Products Co.—Ezchange Offer 
Withdrawn.— 


See National Dairy Productions Corp. below— 133, p. 488, 295. 


Graham-Paige Motors Corp.—New Distributors.— 

The corporation has appointed Bell Brothers to represent the Graham 
line as distributors for all of Kings County N Y., a territory formerly 
controlled by a factory branch. A.J. Wise formerly in charge of retail 
sales in Brooklyn, will extend his activities to cover wholesale operations 
for the whole of Long Island.—V. 132 p 4422 


Granby Consol. Mining Smelting & Power Co., Ltd.— 
Earnings .— 


For income statement for three and six mo ended June 30 see ‘‘ Earn- 
ne Department’’ on a preceding page 

n the second quarter of 1931 company produced 8,395,107 pounds of 
copper a monthly average of 2,798.369 pounds compared with 8.700,283 
pounds in the first quarter, a monthly average of 2, ,094 pounds. 

The net cost per pound of copper produced in the second quarter. in- 
cluding all operating, general and shut-down expense of the Allenby proper- 
ties, which did not operate during this quarter. was 8.078 cents compared 
with 7.065 for first quarter of 1931. according to Charles Bocking, esi- 
dent. These costs are before depreciation and Federal taxes, and after 
crediting precious metals and miscellaneous income to copper. 

After writing unsold copper in inventory down to 8 cents a pound, net 
income in the second quarter was equivalent to 1.65 cents a share on stock 
outstanding at end of quarter and compares with 38 cents a share in first 
quarter.—V. 132, p. 4598. 


Graymur Corp.—Earnings.— 
For income statement for six months ended June 30 1931 see ‘‘ Earnings 
Department’’ on a preceding page. 











ee 
——— 


Comparative Balance Sheet. 


June 30'31 Dec 31°30 TAabilities—  June30°31 Dee 31°30 
Cash $949,674 \ Real estate taxes & 
Notes receivable. _ 2,860 


accts pay of sub 
Accounts receiv. __ 36,092 real estate corp 
Invest’ts at cost... 6,110,392 
1,069 


4} Stocks loaned_-_.. 
Furniture & fixt.. j Aaevand. envi ses. 
Prepaid expenses. 725 


Capital stock 
Capital surplus... 4,723,636 
Earned surplus... 616,119 


$7,100,813 $8,921,253 $7,100,813 $8,921,253 
x Represented by 175,000 no par shares.—V. 132, p. 861. 


Great Lakes Paper Co., Ltd.—Bondholders Protective 
Committee.— 


Right Honorable Arthur Meighen, former Premier of Canada, will act as 
Chairman of a protective committee wreas, bondholders. 

Other members of the committee are. A. D. Cobban, of Wood, Gundy 
& Co.; J. H. Ratcliffe, of McLeod, Young & Weir; R. P. Mathiessen, of 
poe and Henry D. Thrall, of Minneapolis, the latter two represen 
——- States banking interests connected with the original offering o 

The National Trust Co. will act as deposi for the bonds, with co- 
depositaries in the United States. E. G. Long, K.C., of Toronto, will act 
as counsel to the commitee.—V. 133, p. 489. 


Great Lakes Pipe Line Co.—Another Line Completed.— 

The company has completed the extension of its gasoline pipe line from 
Des Moines, Ia., to Minneapolis and St. Paul, Minn., and the line is now 
in operation. The line originates at Barnsdall, Okla., and reaches Minne- 
apolis by way of Kansas City and Des Moines.—V. 133, p. 130. 


Greif Bros. Cooperage Corp.—Retires Bank Debt.— 

The corporation is entirely free from bank indebtedness, it is stated. 
The company has wiped off some $300,000 from its bank loan account 
since April 30 and in addition has | ee ey $150,000 of its own 40-year 


$9,391 $5,936 
112,650 











ng the issue to $1,100,000.—V. 


6% sinking fund gold notes reduc 
p. 4251. 


Guardian Bank Shares Investment Trust.—Resumes 
Dividend .— 
See Guardian Investment Trust below.—V. 132, p. 3723. 


Guardian Investment Trust, Hartford, Conn.— 
Resumes Dividend on Preferred Stock.— 

Preferred stockholders of Guardian Investment Trust and affiliated trusts 
—Guardian Bank Shares Investment Trust, the Guardian Rail Shares 
Investment Trust and the Guardian Public Utilities Investment Trust— 
will receive dividends payable Aug. 1 to holders of record July 20 as follows: 
Guardian Investment Trust, 25 cents; Guardian Bank Shares Investment 
Trust, 1834 cents; Guardian Rail Shares Investment Trust, 20 cents; Guar- 
dian Public Utilities Investment Trust, 15 cents. This a with 
q . 1 A yaa of 37 \%c., 18%{c., 31 4c. and 25c., respectively, paid 
on Jan. ‘ 

The liquidating value of Guardian Investment Trust preferred stock 
¥ oe ry market values of June 1 was approximately $29 a share.— 

. ’ Dp. . 


Guardian Public Utilities Investment Trust.—Pre- 
ferred Dividend Resumed.— 
See Guardian Investment Trust above.—V. 132, p. 3723. 


Guardian Rail Shares Investment Trust.—Resumes. 
Dividend on Preferred Shares.— 
See Guardian Investment Trust above.—V. 132, p. 3723. 


Hahn Department Stores, Inc.—Changes in Personnel.— 

Lew Hahn has been elected Chairman of the board of directors to succeed 
George W. Mitton, who becomes Chairman of the executive committee, a 
new post; Paul Quattlander has been elected President and General Manager 
to succeed Mr. Hahn.—V. 132, p. 2975. 


Hammermill Paper Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 15c. per share on 
the common stock, par $10, payable Aug. 15 to holders of record July 31. 
Previously, the company Sy regular quarterly dividends of 25c. per 
share on this issue.—V. 132, p. 4599. 


Hampshire House, Inc., N. Y. City.—Receivership.— 

The following is taken from the New York ‘* Times’’: 

The Hampenire House, the 37 story apartment hotel building in Central 
Park South, east of Seventh Avenue, was thrown into foreclosure July 17 
in the Supreme Court because work on the building was abandoned by the 
builder shortly before its completion. 

The New York Title & Mortgage Co., which took a mortgage for $3,- 
000,000 on the property, on which $2,200,000 had been advanced up to 
June 19, last when the contractor quit, filed the foreclosure action and got 
an order from Justice Collins appointing Samuel Lax receiver of rents. 
Although there will pS rents to collect during the foreclosure, the court 
fixed the bond at , ¥ 

The complaint, which names as defendants the Hampshire House, Inc., 
formerly the Hotel Maurice, Inc., and the H. K. Ferguson Co., the con- 
tractor, asked that any deficiency judgment be entered against both 
defendants because the Ferguson company gave a bond for $3,000,000 as 
security for the mortgage. It states that a mortgage for $1,000,000 ori- 

nally was executed on the property by Lignante, Inc., on Sept. 30 1926, 
— after work had been started, it was long delayed and the site was 
The $3,000,000 mortga 


acquired by the defendants. ge was executed by 


the Hampshire House, Inc., on Sept. 23 last and includes the original 
mortgage. The property adjoins the former Sevilla Towers and now the 
Essex, which in turn adjoins the New York Athletic Club at the Seventh 
Avenue corner. It has a frontage of 117 feet 2 inches and is 120 feet deep. 

The complaint alleges that the defendants failed to carry on the erection 
of the apartment hotel building ‘“‘ with dispatch and diligence’ and for that 
reason was not entitled to the ninth advance on the $3,000,000 loan, ‘* but 
on the contrary has entirely discontinued the erection of the said building 
and has entirely abandoned the entire operation, and is doing nothing 
toward completion,’’ The complaint continues: 

“The said building has been left and is now unprotected, unguarded and 
exposed to the elements to the great injury and damage of the security of 
the plaintiff.’’ 

The plaintiff said that to protect its interests it will be necessary to 
employ watchmen and yy the bills for material, men and other outlays. 

he Hampshire House is a $6,000,000 project. 


Hannibal Bridge Co. of Miss.—Fztra Dividend.— 

The directors on July 16 declared a regular dividend of 4% and an extra 
dividend of % of 1 & payable Oct. 5 to stockholders of record Sept. 25 1931. 
Thereafter, if con ftions warrant, 44% will be paid in April and 44% 
in October, making an annual rate of 84%.—V. 106, p. 618. 


Hercules Powder Co., Inc.—Earnings.— 

For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page. 
Balance Sheet June 30. 

1930. 
$ 

20,380,466 

1,685,684 


1931. 1930. 
Liabilities— $ 3 

Common stock. ..15,155,850 15,076,975 
Preferred stock... 11,424,100 11,424,100 
Accounts payabie. 353,827 
Preferred dividend 99,960 
Deferred credits. _ 35,675 
Federal taxes (est.) 214,097 

y 3,321,777 
12,869,425 13,856,176 


1931. 
Assets— $ 

Plants & property - 20,099,042 
Cash 2,641,491 
Accts. receivable... 3,526,187 
Collateral loans. -. 

Invest. securities.__ 1,698,231 
U. 8. Govt. secur. 5,176,975 
Mat. & supplies... 2,598,803 
Finished products. 2,484,335 
Deferred charges... 249,646 
Good-will 000,000 


43,474,711 44,693,655 











43,474,711 44,693,655 





—V. 132, p. 4774. 
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Baar A.) Hanna Co.—Earnings.— 
‘or income statement for three and six months ended June 30 see “‘ Earn- 
ngs Department’ on a preceding page.—V. 132, p. 3352. 

Hershey Chocolate Corp.—£arnings.— 

For income statement for 3 and 6 months ended June 30 see “Earnings 








Department”’ on a p page. 
Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
— $ s Ltabilities— $ 7 

land, b ° 6% prior pref.stk. -...... 6,913,200 
mach., &c....- 16,935,211 16,256,762 | $4 pref. stock....x $293, 293,480 
ech a ale lariat om 2,789,866 1,019,372|Common stock..y 706,520 706,520 
Accts. receivable... 924,004 1,339,113) Accounts payable. 587,497 1,037,088 
ES ea ee 2,100,000 | Accrued Fed. taxes 1,156,177 982,544 
Inventories... -- 6,659,226 11,056,022| Accrued dividends 1,176,620 98,589 
Deferred charges.. 387,988 196,819| Accrued exp.,&e.. 817,152 814,321 
Depreciation res._. 7,998,050 7,389,681 
Surplus at organiz. 2,389,826 2,389,826 
Earned surplus. -.-_12,570,963 11,242,839 
Fea secsecec 27,696,295 31,968,088 TOU. caweecpes 27,696,295 31,968,088 





x Represented by 293,480 
no par shares.—V. 132, p. 38 


(A.) Hollander & Sons, Inc.—Zarnings.— 

For income statement for six months ended June 30 see “‘ Earnings 
Department’ on a preceding page.—V. 133, p. 489. 

Hollinger Consol. Gold Mines, Ltd.—EZarnings.— 


For income statement for six months ended June 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 133, p. 489. 


Pa par shares. y Represented by 706,520 


Holly Development Co.— 
For income statement for 6 months ended June 30 see "‘ Earnings Depart- 
ment’’ on a preceding page. 
Condensed Balance Sheet June 30. 


Assets— 1931 








1930 Liabilities— 1931 1930 

Oil leases, wells, Capital stock.._.- 900, $900,000 

equipment, &c_.$2,646,478 $2,128,116) Accounts payable. 3,212 3,092 

Investments & ad- Taxes accrued_-_-_- 4,853 3,209 

vances at cost.. 176,250 111,000 | Reserve for divid’d 22,500 22,500 

Inventory....-... 13,455 1,417 | Res. Fed. inc. tax. 112,016 105,066 

Accts receivable. - 16,046 26,010| Res. for depree’n. 727,814 709,049 

I ii Dalaran ath tag 333,852 339,018 | Res. for depletion. 735,070 526,154 
Prepaid insurance- 172 132|Cap. surp. fr. ap- 
preciation of 

value of leases... 576,066 288,911 

STE. sctnnsane 104,720 47,710 

peers $3,186,254 $2,605,694 TOs sewed $3,186,254 $2,605,694 

Vv. 132, p. 4070. 





Homestead Fire Insurance Co. of Baltimore.—Semi- 
Annual Distribution.— 


The directors have declared a semi-annual dividend of 65 cents per share 
on the capital stock (par value $10) payable July 25 to holders of record 
July 22. This deciaration is the same as ein January 1931 making 


a total disbursement of 13% for this year an increase of 3% over that 
paid during 1930 and 1929. 


Houghton & Dutton Co., Boston.—Offer Made— 


Responsible Party Agrees To Take Lease on Property and 
Buy the Assets.— 
he Boston ‘‘ News Bureau’’ July 18 had the following: 

It is understood that trustees of Houghton & Dutton Building Trust 
have forwarded a letter to the bondholders’ committee, consisting of 
Thomas P. Beal, G. P. Gardner Jr., and Augustus Hemenway, stating 
that a possible tenant has been found for the pA The letter, it is 
unders , Says that of the original issue of $2, y 4% % first mort- 
gage bonds, due Oct. 1 1932, there are outstanding $1,436, ; that monthly 
rent received since Dec. 1 1930, has been sufficient to pay 1-12 of the interest 
on $2,000,000, 1-12 of the sinking fund of $25,000, 1-12 of the real estate 
taxes, trustees’ fees, Federal and State taxes and the small running expenses 
of the trust; that trustees are fearful that the Court will not allow the 
receivership to continue much longer and that unless a tenant is found 
shortly, they may be obliged to liquidate the business, in which case the 
trust property would be without a tenant except for tenants in the office 
buildin pay ng about $79,000 gross. Real estate taxes alone are over 
$70,000, If, as likely, the letter states, a tenant could not be found to 
cocupy both the Houghton & Dutton Building Trust property and the 
Pavilion Building next door, at present occupied by Houghton & Dutton 
Co., there would be a large nape replace party walls. ! 

‘“*A very responsible n,’’ trust state, has agreed, provided his 
offer for assets of Houghton & Dutton Co. is approved by the Court, to 
take a lease of the Houghton & Dutton Buildin rust property and of the 
Pavilion Building for 10 years. Rental of the Houghton Dutton Build- 
ing will be sufficient to pay 44% % on the $1,436,000 bonds outstanding, a 
yearly sinking fund of $10,000, real estate taxes and insurance and leave 
a balance of a few thousand dollars. To consummate the lease, the mort- 
sage must be extended for 10 years at 4% % from Oct. 1 1931. 

he court on August 15 will consider the offer for assets of Houghton & 

Dutton Co. and trustees urge prompt deposit of bonds. They state that 
a of over $900,000 of the bonds have informally agreed to the 
extension 


Identity of the n making the offer for the property is not disclosed, 
nor the amount of the offer.—V. 132, p. 4599. 


Household Finance Corp.—Earnings.— 


For income statement for 6 months ended June 30, see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 3352. 


Howe Sound Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30, see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4599. 


Hudson Motor Car Co.—£Earnings.— 


For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4423. 


Hupp Motor Car Corp.—Earnings.— 
For income statement for 3 and 6 months ended 

ment”’ on a preceding page.—V. 133, p. 131 
| * 


G. Farbenindustrie Aktiengesellschaft (I. G. 


Dyes), Frankfurt-on-Main.—Div. on American Shares.— 


The directors recently declared an initial dividend of $2.25 per share 


on the American receipts for common bearer shares payable July 18 to 


ges S roecea, July 17. This distribution is for the year 1930.—V. 


Illinois Pacific Coast Co.—Earnings.— 


For income statement for 12 months ended May 31 1931 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 132, p. 2208. 


Incorporated Investors.— Adds Shareholders.— 
During the past 30 days the number of shareholders of Incorporated 
Investors has increased at an even faster rate than in earlier months of this 
ear. From June 18 the record date of the last dividend payment to 
pa Fg the shareholders of this investment trust increased from 15,564 to 
15,848. The gain of 284 for the 30-day period was considerably greater 


than the average increase of slightly over 160 each month during the first 
six months of the year.—V. 133, p. 489. 


June 30 see ‘‘Earnings 





Insuranshares Certificates, Inc.—Postpones Meeting.— 
The specia! meeting of stockholders to consider the proposal of the 
directors to reduce the stated value of the no par common stock from $10 


to $1 a share, the balance to be transferred to surplus, has bee tponed | 
to Aug. 5.—V. 132, p. 4774. ee ee ee ee 


Insuranshares Corp. of Delaware.—Listing of Add’l 
Common Btock.— 
The New Yor tock Exchange has orized 
additional] shares of common stock (per ee official very Be Bs 
making the total amount — for SD wg 
The directors, y 7, authorized the issuance of 93,750 shares of common 
stock (par $1) for subscription by stockholders and the unsubscribed 
ion th to the underwriters on the same basis as to stockholders. 
he 93,750 shares will be capitalized in the corporation’s —— stock 
shares id aap psy the tal a pe accou * on th 
ca surp e 
balance. the e issuance of ra gpg ~~ Bt to 


of th t 
reduce an outstanding. loan amounting to ° 
obtain investments in insurance and bank pene at yan S bE Bing 


so carrying out the purpeses and continuing the growth of the corporatiion. 

Warranis.—Warrants shall be issued to the stockholders of record 
July 20, entitling them to subscribe for such stock. Such warrants are to be 
issued by the yey 4 Trust Co. of New York and are to be subject among 
other conditions, to the following: 

“Such rights shall be issued at the rate of the right to subscribe to one 
share of common stock for each four shares of common stock outstanding 
on July 20; warrants represent’ such rights will expire Aug. 10. 

‘‘When warrants are exer 


f | payment must be made of the full sub- 
scription peice. $9 per share, in New York funds by cash or certified check 
or said su ption be made up in whole or in part by shares of 


rice ma 
stock of insurance, bank and. (or) trust companies set forth in a list sub- 
mitted to the stockholders entitled to subscribe, the value of such shares 
of stock being taken at bid prices at the close of busincss on the day pre- 
ceding the date of subscription yment, determined by a certificate of 
Goodwin-Beach & Riley, of 94 Pearl Street, Hartford, Conn., provided 
that the investment committee of the corporation may have the right to 
accept or reject any of said securities, and provided that the acceptance 
of any such securities does not conflict with any of the limitations upon 
the investments of the corporation set forth in the certificate of incor- 
poration. In the event that any shares of stock tendered in payment of 
such subscription price are rejected by the investment committee, the 
shares of stock of any corporation acceptable to such committee and (or) 
cash or a certified check must be delivered to such agent, of an aggregate 
value, at bid prices as of the close of business on the day preceding such 
delivery, and when added to the value of securities and (or) cash ehrendy 
deposited, equal to the subscription price of the shares for which the sub- 
scription is made. The right of the corporation is expressly reserved to 
reject any or all of the shares of stock so offered in payment of the sub- 
= apee and to receive New York funds (cash or certified check) in 
eu thereof. 

The subscription warrants will be accepted and stock certificates issued 
only for full shares of stock. Said warrants shall be in a form satisfactory 
to the New York Stock Exchange. 

Acceptable Stocks.—The following is a list of the insurance and bank 
stocks which in the first instance will be acceptable in whole or in part in 
payment of the subscription price. 
The Aetna Casualty & Surety Co. 
Boston Insurance Co. 

Conn. Gen. Life Insur. Co. 

The Continental Insur. Co. 

Fidelity & Deposit Co. of Maryland 

Fidelity-Phenix Fire Insur. Co. 

The First Nat. Bank of Boston 

The First Nat. Bk. of the City of N.Y. 

Guaranty Trust Co. of New York 

The Hartford Steam Boiler Insp’t’n 
& Insurance Co. 

Lincoln Nat. Life Insur. Co. 


Balance Sheet, June 30 1931 (Adjusted to Give Effect to Present Recapitalization) 
Assets— 


The Manhattan Co. 
National Fire Insurance Co, 

hoenix Insurance Co. ‘ 
The Pref. Accident Ins. Co. of N. Y. 
. of Balt. 
Springfield Fire & Marine Ins. Co. 
St. Paul Fire & Marine Insur. Co. 
The Traveiers Insurance Co. 
United States Fire Insur. Co. 
United States Guarantee Co. 





LAabtlittes— 
CD, bs wcianncembbainwen $887,274 | Notes payable, secured. .-_- $645,000 
Dividends & int. receivable- -- 76,403 | Accts. payable & accrued__-_.- 13,012 
abNet book value of inv.-__.- c7,352,523 | Common stock.-.....-....--.- 7 
Management contract. - .-__- 1, lass B stock (250,000 shs.)- 1, 
Deferred debits...._...._.-- 2,277 | Surplus paid-in_-..-___- -- 7,027,790 
eT PUNE. © teccccdsccs 163,923 
eR iinciinas tciieaininiamanl $8,319,477 Re EER ERE RSS oe $8,319,477 
a Subject to adjustment for subscriptions paid in securities. b Invest- 
ments include collateral to nk loans—market value $1,089,050. 


secure 
c Market value $8,105,909.—V. 133, p. 490. 


Interlake Iron Corp.—Listing of $5,000,000 1st Mige. 
Gold Bonds, Series B.— 

The New York Stock Exchange has authorized the listing of $5,000,000 
lst mtge. gold bonds, series B 5%, due May 1 1951. ‘ 

For income statement for 3 and 6 months ended June 30 see “‘Earnings 
Department”’ on a preceding page.—V. 133, p. 296. 


International Business Machines Corp.—Earnings— 


For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 133, p. 490. 


International Carriers, Ltd.—Earnings.— 


For income statement for 6 months ended June 30 1931 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3897. 


International Cement Corp.—FEarnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3159. 


International Securities Corp. of America.—FEarnings. 


For income statement for 6 months ended June 30 see “Earnings Depart- 
ment’’ on a preceding page. 


Statement of Surpius and Undivided Profits May 31 1931. 
Balances Dec. 1 1930—Capital surplus $510,412 


« 


Surplus from retirement of debentures ---------- 101,916 
Secured serial gold bond interest reserve-------- 163, 
Preferred share dividend reserve_-.------------ 1,676,070 
Undivided profits. o.oo oc co oe Se cence cone 54,016 - 
————— $5 605,451 
Balance transferred for six months 1931---------- def$7 ,148 
Gain on retirement of debentures- -------.-------- 216,376 


Increase in bond interest and pref. share div. res’ ves 


— 237 ,272 
$5,842,724 
Net losses sustained during period --------------- a$1 ,642,826 
Less—Charged to prior reserves--------------- 24, 
re $1,618,291 $1,618,291 
ppropriations for reserves----------- a$l, ; 
Less—Net losses charged thereto-.-- 1,618,291 a1,618,291 
Balances May 31 1931—Capital surplus---------- $510,411 
Secured serial gold bond interest reserve - - - ----- 141,433 
Preferred share dividend reserve - -------------- 1,725,719 
TM DOT i a ce neene sade eno o sen 1,846 ,867 
Total surplus and undivided profits -------------------- $4,224,432 
o alae at comers De, B40 cg = 6 =~ < oo oo ese sees $3,611,144 
Appropriations during period - --------------------------- 1,618,291 
$5,229,436 
Losses charged to current appropriations - - - -- ----- $1,618,291 
Losses charged to prior balance- ----------------- 3 1.649.896 


Balance of reserves May 31 1931 . $3 586,610 
Note.—On May 31 1931 the unrealized depreciation from book value 


| —cost less reserves—of the securities in the portfolio at market quotations 


exceeded the unrealized depreciation at Nov. 30 1930 by $4,092,853. 


Treasurer’s Note —An appraisal at June 30 1931 showed that the above 
amount of unrealized depreciation was materially red 


uced. 
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Baiance Sheet May 31. 








1931. 1930. 1931. 1930. 
Resources— $ $ Cap, & Liab.— $ $3 
b Invest. (at cost Preferred stock. -.25,945,000 6,830,600 
less reserve) ....53,504,037 56,472,167 | Class A com. shs_y17,965,779 17,202,859 
ORM dicots 4,289,640 6,804,458 | Class B com. shs__x2,222,220 2,222,220 
Securities sold— Serial gold bonds... 905,900 939,500 
not delivered - __ 62,425 211,465|5% debentures - _-29,322,000 31,000,000 
Acer’dine.rec.,&ce 525,589 704,133 |Securs. pure! 
Unamort. disct. on —not received._. 114,822 771,584 
bonds and debs. 2,322,981 2,609,162/Taxes..___.______ 7,704 437,079 
. & fin. exps 46,583 65,216 | Invest. service & 
é expenses. 43,399 118,602 
urplus & undiv. 
profits......... 4,224,432 7,344,158 
| RR ae 60,751,256 66,866,602; Total....-.-_. 60,751,256 66,866,602 





a Includes call loans. b Total market value of securities taken at 
market quotations May 31 1931 was $38,399,005. x Represented by 
600,000 shares of no par value. y Represented by 591,156 shares of no par 
value. z Represented by 44,736 shares of 6% series and 14,714 shares of 
6% % series, all of $100 par value.—V. 133, p. 132. 


International Mercantile Marine Co.—New Secretary.— 

The company on July 16 announced the appointment of A. P. Palmer 
as Secretary and George W. Cook as Controller. Mr. Palmer succeeds 
Emerson E. Parvin, who resigned on July 1 because of iJ] health, and Mr. 
Cook succeeds the late Alfred R. Marshall.—V. 133, p. 490. 


International Nickel Co. of Canada, Ltd.—New 
Officers .— 

J.C. Nichols of Copper Cliff, Canada, general manager, has been pro- 
moted to Assistant to the President at Toronto. Donald Macaskill, also 
of Copper Cliff, has been promoted from manager of mining and smelting 
division to general manager, and Dr. John F. Thompson, Assistant to the 
President, has been appointed Vice-President.—V. 133, p. 296. 


International Printing Ink Corp.—Reduces Stock.— 
The company has filed a statement with the Secretary of State of Ohio 
that 2,330 shares of 6% cumul. pref. stock have been redeemed and can- 
oaited., yo reducing stated capital to $9,285,280 from $9,518,280.—V. 
» D. . 


International Salt Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a p g page.—V. 132, p. 3352. 


International Utilities Corp.—Registrar.— 


The Guaranty Trust Co. of New York has been ar 
prior preferred, preferred, class A and class B stock.—V. 132, 


Investment Co. of America.—Earnings.— 

For income statement for 6 months ended June 30 s°e ‘‘ Earnings Depart- 
ment’’ on a preceding page. 

Charles J. Collins, Secretary, rf 

The net realized loss of $2,460, represents primarily the substitution 
of realized for unrealized losses arising during ods prior to Dec. 31 1930. 
This was a iod in which rapidly changing economic conditions called for 
a shifting of individual securities held. The fund, taken at market values 
as of June 30 1931, stood at $9,060,958, as against a figure of $9,568,976 
as of Dec. 31 1930. This compares with a general decline in common stocks 
~ represented by the Dow Jones Industrial Averages) from 164.58 on 

ec. 31 1930 to 150.18 on June 30 1931. 


Comparative Balance Sheet June 30. 


r trar for 
Pp. 4775, 4600. 








1931 1930 1931 1930 
Assels— $ 3 Ltabilities— 3 $ 

Cash in banks an Pref. stock—ser A 5,000,000 5,000,000 

demand deposit. 2,887,363 787,941 | Pref. stock—ser. B 1,000.000 1,000,000 

ured demand Common stock- --_x3,181,659 3,181,658 

thinibitbindiess  ; setae 800,000 | Pf. div. pay.Julyl -..... 105,000 
Investment sales Accrued int. on 5% 

receivable. _____ See neem debenture bonds 55,925 62,500 

Company’s pre- en, Dee wee WR beens 154,703 
niu! Re eee ~  bdnent Divs. received on 

Divs. and accrued stock not owned 1,068 1,650 
interest receiv_-. 46,230 60,583 | Reserve for cumu- 

Investments___.-_- 10,249,503 15,451,095 lative pref. divs. 260,286 260,286 

Deferred charges.. 109,365 253,750| Res. for conting.. --..-.- 245,000 
Net operating 5% gold debenture, 

SE ah Sakata se a Sacwein FS SE 4,474,000 5,000,000 

Pactcnidis . stwnee 2,342,572 

esi nore 13,972,938 17,353,370| Total......-.-- 13,972,938 17,353,370 





x Represented by 137 ,827 shares of no par commonstock.—V. 132, p. 4428 


Investment Trust Associates.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings Depart- 
ment’’ on a preceding page. 
Statement of Surplus and Undivided Profits May 31 1931. 
Balances Dec. 1 193 apital surplus..........-. $4,800,000 
WV PINE sadbcoucetndcdrsccdbodeiwewn 2,150,158 








$6,950,158 
Balance of income six months 1931-_.....-...-.-..---.------ 29, 
Tae sits esti A pin da hale bein Es i ghetto hikig arte m Sais es ek a $6,979,855 
Net losses sustained during period_---..-.---.--- $796 837 
a Appropriations for reserves ($1,500,000, less losses 
charged thereto, $706,838). ....---....0.+..-.- 703 ,162 1.500.000 
Balances May 31 1931—Capital surplus--------_-- $4,800,000 " — 
PING DONC iscinwedawtivan cn dusgubopiaean 679,855 
Totals urplus and undivided profits -.....__-..---..--.. $5,479,855 
a Balance of reserves Dec. 1 1930..-.-..------------------. $3,000,000 
Se SE, Won obec ad va nadcoeccncauenbcek 1,500,000 
,500 ,000 
ee CG x ca ckcduwnsannehannadoperodaaes ” 796 838 
Balance of reserves May 31 1081... ons «1 nncnnnccucteacneone $3 .703 ,162 


Note.—On Nov. 30 1930, the book value (cost less reserves) of the Trust’s 
investment securities exceeded the market value thereof by $6,505,255. 

On the May 31 1931, the book value (cost less reserves) of the Trust's 
investment securities exceeded the market value thereof by $7,131,199. 


Comparative Balance Sheet. 











1931. 1930. 1931, 1930. 
Assas— $ $ Ltabiltttes— $ $ 
Invest. securities Common shares. -y8,200,000 8,200,000 
(at cost) -...-. x13,320,650 16,647,239| Due for securities 
eae 370,230 232,596; purch., not rec. -..._. 265,825 
Ge cakes *Coueges 100,000 | Accr. sundry exps. 1,160 1,450 
Sec. sold, not del’d 480 74,698 | Accrued taxes. -.-.- 27,285 323,237 
A income re- Capital surplus... 4,800,000 4,800,000 
ceived & items in Undivided profits. 679,855 3,507,775 
course of collect. 16,941 43,752 
Pee ois ics oni 13,708,300 17,098,286| Total....-.... 13,708,300 17,098,286 


x Total market value of securities taken at market quotations May 31 
ig ae $6,189,450. y Represented by 600,000 no-par shares.—V. 133, 
Pp. 3 


Island Creek Coal Co.—FEarnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’”’ on a preceding page.—V. 133, p. 490. 


Jackson & Curtis Investment Associates.— Defers 
Dividend.— 

The directors have taken no action on the quarterly dividend which 
ordinarily would have been declared at this time on the issued beneficial 
interest shares. On Feb. 2 and May 1 last, lar quarterly distribu- 


tions of 50c. share were made, as against . per share on Noy. 1 
1930.—V. 134, p. 297. 





Johns-Manville Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30, see “Earnings 
Department”’ on a preceding page.—V. 132, p. 3352. 


Kelly Springfield Tire Co.— Sales Gain.— 

Shipments to dealers by this compere. so far this month are ahead of 
June, and indications are that they will continue so throughout the month,” 
President W. H. Lalley stated. ‘‘We believe that present levels will be 
sustained well into October.” 

The company re shipments to dealers in June exceeded May by 
27.7% and were 43.6% greater than those of June 1930.—V. 133, p. 490. 


Kendall Company.— Earnings.— 


For income statement for 24 weeks ended June 13 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 132, p. 3538. 


Kentucky Consolidated Stone Co.—Dividend Omitted. 
The company has omitted the dividend of $1.75 a share on the 


he preferred 
rag % due at this time. The previous dividend was paid May 1.—V. 128, 


Knickerbocker Insurance Co.—<Smaller Dividend.— 
The directors have declared a quarterly dividend of 30c. per share on 
the common stock, par $5, payable Aug. 1 to holders of record July 20. 


Previously, the company made quarterly distributions of 3 c. share 
on this issue.—V. 129. p. 2548, . cece 


Kroger Grocery & Baking Co.—Listing of Additional 
Common Stock.— 


The New York Stock Exchange has authorized the listing of 100,000 addi- 
tional shares of common stock (no par value) on official notice of issuance 
to_ certain officers, executives and employees of the company and of its 
subsidiaries, upon payment in full ther , making the total amount applied 
for 1,930,878 shares. 

The directors, at a meeting held Dec. 19 1930, adopted a plan whereby 
certain officers, executives and other employees of the company and (or) 
its subsidiaries are given the option of purchasing certain shares of the com- 
mon stock, at a price of not less than $25 = share, under contracts to be 
approved by the Stock Contract and Option Committee of the board of 
dieectars and at the same meeting the board recommended to the share- 
holders that the plan be adopted by them, and that 100,000 shares of com- 
mon stock be set aside for said p x 

At the annual meeting on March 4 1931, a resolution was yey by 
shareholders, setting aside 100,000 shares of common stock for the pur- 
poses aforesaid and releasing it from pre-emptive rights, and authorizing 
the President of the company to enter into option contracts with certain 
officers, executives and other employees, subject to the approval of the 
Stock Contract and Option Committee the board of directors. 

The full value received for the shares to be so issued will be credited to 


capital. 
Employees Stock Option Contract. 

The form of stock option contract adopted provides that the 100,000 
shares subject thereto may be purchased by officers and employees to whom 
such contracts may be granted with the approval of the Stock Contract 
and Option Committee of the Board of Directors in instalments over a 

od ing June 30 1931 and ending Dec. 31 1935 at a price of not 
ess than $25 share in cash. 
Earnings.—For income statement for od Jan. 3 1931 to June 20 1931, 
see ‘‘Earnings Department’’ on a pr ng page. 


Consolidated Balance Sheet as of June 20 1931. 








Assets— LAabtlities— 
Cash in banks and on hand-_- $8,599,699} Notes pay.—affil. company.. $800,000 
U. 8. Government bonds... 1,573,125|Accts. payable, vendors, &c. 5,171,517 
Accts. & notes rec. (net)._... 1,035,989| Accrued expenses, taxes, &c. 1,238,092 
TINIE, ack vcnscuctoxnnn 16,990,411 | Prov. for Fed. income taxes--. 399,365 
Value of life insurance--__-..-.. 23,297 | Dividends payable... ---.. 14,781 
Prepaid ins., rent, taxes, &c-_ 516,333| Employees deposits on sub- 
Accrued accts. rec., not due_- 190,316} scriptions on unissued stock 473,951 
Investments at ledger value__ 8,327,383; Funded debt, sub. company- 602,500 
Com. stock of co., purch. and Pref, stocks of sub. companies 991,450 
held by trustee for sale to Res. for uninsured losses, &c. 663,416 
ON EEE SIE ve 199,962 |6% ist pref. stock. ......... 81, 
Land, bidgs. & equip., &c__. 23,045,158| 7% 2d pref. stock.......-.- 2,1 
Store & general supplies & de- Common stock..-....-.--.- a32,963,276 
ferred charges.......---- 510,133 | Paid-in surplus. -..-.-.-.- -- 1,094,961 
Earned surplus. -....-..-..-- 16,454,997 
TES on.ceinababeheoiupen $61,011,808 


a 1,813,486 shares (no par).—V. 133, p. 491. 


(B.) Kuppenheimer & Co., Inc.—Stock Off List.— 
The common stock was stricken from the list of the New York Stock 
Exchange on July 17.—V. 132, p. 4600. 


Lambert Company.—ELarnings.— 


For income statement for 3 and 6 months ended June 30 see “‘Earnings 
Department” on a preceding page.—V. 132, p. 4253. 


Lane Bryant, Inc.—Earnings.— 
D For income pry ony 12 months ended May 31 1931 see “Earnings 
epartment”’ on a pr ng page. 
he balance shook; as of May 31 1931, showed current assets of $5,318,331, 
against current liabilities of $1,148,420, a ratio of 4.6 to 1. Cash alone 
amounted to $1,663,048. Inventories stood at $2,785,457 on May 31 
1931, compared with $3,442,547 on Nov. 30 1930.—V. 133, p. 297. 


Laurel Lake Mills, Fall River, Mass.—Sale.— 
See General Cotton Corp. above.—V. 132, p. 1235. 


Lehn & Fink Products Co.—Earnings.— 
For income statement for 6 months ended June 30, see “Earnings De- 
partment” on a preceding page.—V. 132, p. 2977. 
Lindsay Nunn Publishing Co. (& Subs.).—Earnings.— 
Consolidated Income Account Year Ended Dec. 31 1930. 








Gross revenues, less refunds, rebates and allowances. - ~~... -.-- $1,715,623 
Qumarnting CRPONEIS . 2 ook 6 on oo in ois cc eee Sse cnscencanscos 1,456,216 
Mies ments Grae ONSTAR sé o cok coo concen cdench cde anbune $259 407 
pe Ee ee ame gee ye eee 23,837 
rien a Ee ee ies sameenenoaendl $283 ,244 
Miscellaneous expenses and losses. -__......---------------- 140,075 
NOR 6 Ss cc sensi. econ nnnecoemaage cena 18,165 
MONON cei Conder en dees de oboe ck nae ceeyebanankae $125,004 
Dividends om preference Gt0cK ... 2. oso 2d ce ideeheesesnt 79,368 
Petit anG lose GUrnhUs sg o.oo ein a i 5 SE dado $45,636 
Gurnius, Dec. 31 1920 - ~.< = ~sn2- 2 noe anne ex ceebenssaessann 64,957 
Discount on treasury bonds purchased at less than par_--_-.-_--.- 14,486 
Suretas adinetmeies...... 2. oo. on nen wens ccencwcabasatauves Dr .4,366 
Sens Tee: OS TGS SS os Scns Wewes cr aheeeennehbuseeen $120,712 
Consolidated Balance Sheet Dec. 31 1930. 
Assels— Liabilittes— 

Plant & equipment.-...------ x$288,930 | Preference stock........--- y$1,169,810 
Excess of investment over net Common etock........--...-- 21,675,289 
worth of subs. at date of ac- 15-year secured 6%, debs.... 1,651,000 
pe ET EE 2,982,481 | Equipment notes payable. . -. ,380 
Circulation lists, good wiil, ad- Notes payable. -.....---.-.-- 19,000 
vertising contracts, &c..--- 1,255,698 | Trade accounts payable----__- 46,048 
Stocks of co. with whom busi- Miscellaneous accruals payable 8,269 
ness is done at cost..-.--.- 4,430 | Federal inc. tax payable... -. 18,165 
Cash on deposit & on hand... 23,646 | Accrued int. on 6% bonds.... 33,020 
Notes receivable. -..-.-------. 11,390 | Miscellaneous current assets. - 14,877 
Accounts receivable... .-.---- 157,656 | Deferred credits to income- - . 49,662 
TOR... cevcwacnnens 43, NN. cho Sb ci ch ence 120,712 

J. Lindsay Nunn...-.-.------ 20,412 

Miscell..current assets. ..-..- 9,155 

Deferred charges..-.-------- 13,387 
Weta «as vind ddcenccccusad SABID SI.  DeWBaiiaasai siwsonas ce $4,810,233 





x After depreciation of $197,708. 


y Represented by 38,244 shares 
(no par). Zz 


epresented by 50,000 shares (no par).—V. 130, p. 4619. 
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Lehigh Bernstein Mfg. Corp.—Receivership.— 

Federal receivers in ny Bia be ee July 20 for this corporation 
of Allentown, Pa. Lou ison, President of the company, and Fred. 
B. Gernerd, were named by Federal Judge Kirkpatrick in a friendly suit 
for the conservation of the assets, which are estimated at $500,000. Lia- 
bilities are placed at $250,000 and the trouble with the company, it is 
explained, is lack of working capital. 


Loft, Inc.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page. 
Comparative Balance Sheet June 30. 








1931 1930 | 1931 1930 
Assets— $ ~ | LAabilities— $ $ 
Real estate, equip- Capital stock. .... y9,854,177 9,853,455 
ment, &c...... x6,390.520 6,560,327 | Mortgages... _.. 150, 250,000 
Leaseholds, &c... 341,090 383,290 Due to Happiness 
PE es 516,945 470,738 Candy Stores, 
Accts &notesrec. 131,080 124,553 IO8. o's teens a ee 
Inventories ...... 650,695 484,514 Accounts payable. 544,267 321,037 
Prepaid accts , &c 49,970 179,163 | Rentals sec. dep... 3,365 4,799 
Investments ....- ‘ ,000 601,316: Accr’d liabilities.. 125,823 128,276 
Notes & accts rec LN ance ceeinn 1,520,266 1,640,366 
(not current)... 385,129 671,973 
Deferred charges. . | i eee 
Marketable secur. o Bee ee ee 
Mtge expenses_.-_ | a 
Treasury stock... ...... 262,077 
Good-will, trade- | 
marks, &c..... 2,659,982 abit 
Ge wenodhpan 12,266,250 12,197,933| Total -........ 12,266,250 12,197,933 


x After deducting depreciation of $3,049,662 and mortgages payable of 
$525,000. y Represented by 1,023,209 no par shares. 

Note.—The 1931 balance sheet does not include or reflect pending litiga- 
tion brought by and(or) against the company and related matters.— 
V. 132, p. 4424. 


Loose-Wiles Biscuit Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4253. 


McKeesport Tin Plate Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4073. 


Magma Copper Co.—Operations Curtailed.— 

H.E. Dodge, Treasurer of the company, says: 

** Having in view the low price of copper and the large accumulation of 
stocks throughout the world,’’ Mr. Dodge said, ‘‘it has been decided by 
the management not to resume production until Oct. 1. This decision to 
extend the inoperative period is based solely on the management's belief 
that radical action must be taken to reduce production before the industry 
can regain prosperity, and represents Magma’s contribution to that end. 
If all the other copper companies would follow this example, the situation 
would be rapidly corrected.’’—V. 133, p. 492. 


Marion Steam Shovel Co.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page. 
Balance Sheet June 30. 














1931. 1930. 1931. 1930. 
Assets— $ $ Ltabtlittes— $ $ 

Land,bidgs., mach., Accounts payable. $159,772 $297,748 

eguip., &¢C....-. z4,447,413 4,837,787| Notes payable. -_- 24,478 250,000 

Investments -_-.. 881,929 1,678,387) Adv. pay. receiv__ 10,650 16,385 
Gicsnauane 528,538 449,923; Accrued interest, 

Accts. and notes payrolls,&c_... 238,937 272,612 
rec. less reserve. 2,133,855 1,687,826) Federal, State and 

Inventories - _ .--- 3,252,451 4,155,609 county taxes. _- 62,787 67,499 

Deferred charges.. 184,075 201,194| Dividends declared --....- 54,250 
Notes & accounts 

payable affil.co. --..-. 66,948 

lst mtge. 20-yr,bds 3,151,500 3,273,500 

Cum. pref. stock_. 3,100,000 3,100,000 

Common stock__x 2,500,000 2,500,000 

a y 2,180,135 3,111,782 

OR oc nicctnien ict 11,428,261 13,010,724 Ce ae 11,428,261 13,010,724 


x Represented by_100,000 shares of no par value. y Paid-in and ap- 
propriated surplus $2,730,025, earned deficit $549,889. z After reserve 
for depreciation of $6,012,122.—V. 132, p. 1236. 


Marquette-Easton Finance Corp.—Bankruptcy.— 

This corporation with offices at 1006 Louderman Building, St. Louis, 
July 15, filed a voluntary petition in Federal Court at St. Louis, saying it 
is unable to pay its debts in full and is willing to surrender its property for 
the benefit of creditors. Frank E. Williams, attorney for the corporation, 
said declines in the market value of land and securities held by the firm 
made it desirable to liquidate through bankruptcy proceedings to protect 
the interests of creditors. He added the firm is a holding corporation for 
improved city property, farm lands and securities, and would not oppose 
appointment of a receiver. —V. 132, p. 12356. 


Maytag Co.—Earnings.— 


For income statement for three and six months ended June 30 see ‘“‘Earn- 
ings Department’’ on a preceding page. 


Comparative Balance Sheet June 30. 











1931. 1930. 1931. 1930. 
Assets— $ 3 Liabtlittes— $ $ 
Perman’t assets. 1,050,920 3,629,100|$6 pref. stk. (no 
Pats. trade-marks, viccadsunaks a7,500,000 8,000,000 
good-will... 1 1| Preference stk. (no ’ 

SE Ea 899,910 899,910 OO Ss oh Ficce b285,500 285,500 
CP i cece, maces 1,500,000} Com, stk. (no par) c552,109 413,798 
Marketable sec... 3,423,323 2,358,724|Surplus___.___._- 1,470,726 2,065,265 
Notes & accounts Accts. payable... 291,30 20,0 

received... ..... y422,106 823,242| Unpaid wages..-. 296,478 93,256 
Inventory....._- 1,440,034 2,268,196) Accruals._._____. 56,211 60,235 
Cash value ins____ 84,517 re ne ra ee SE 362,147 
Invest. Can.sub.. 316,372 352,713| Fed. tax reserve... 207,219 621,839 
Cum. pref. stk Res. for conting.. 127,000 400,000 

treasury....... 398,511 113,731 

dry investm’t 106,459 858,700 

asse t§- -_ 48,500 40,840 

3 | RS ee 10,786,545 12,922,125! Total......._. 10,786,545 12,922,125 

a Represented by 75,000 shares of no par value. b Represented by 
285,500 shares of no par value. c Represented 22 shares of 


by 1,617, 
no par value. x After reserve for depreciation of $1 8 13 ,028 


ance for doubtful accounts in the amount of $34,931.—V. i3 


Mickelberry’s Food Products Co.—Dividends.— 

The directors have declared the regular quarterly dividends of 15 cents 
per share in cash and 24% in common stock on the common stock, both 
2 age Aug. 15 to holders of record Aug. 1. 

ay 15 last.—V. 132, p. 4777 


Midland Steel Products Co.—Farnings.— 


For income statement for 3 and 6 months ended June see ‘‘Earnin 
Department” on a preceding page.—V. 133, Pp. 493 th : “s 


Miller & Lux, Inc.—To Change Certain Provisions of 
Trust Indenture Now Interfering with Liquidation Program.— 
The holders of 1st mtge. 6% gold bonds and secured 7% gold notes 


are in receipt of a letter dated July 8 from James E. Fickett ident 
in which he asks that they amend certai i , t 4 
President Pickett ears : ertain provisions of the trust indenture. 

nce the fall o » when Miller & L 4 
at 7% er ux, Inc 


J Less allow- 
» p. 4074. 


Like amounts were paid on 


, lst mie. 6% bonds 
of the company 
to one end; namely, the rapid liquidation of the 


notes were sold, the offic 
and 1 LP ees oe icers and directors 


sented by the bond and note issues. 
mately $20,000,000 worth of property 

funded debt has been reduced to about $13,700,000. 

“The appraised value of unsold lands, amounting to $15,000,000, to- 
gether with the balance due on land sales contracts, amounting to ap- 
proximately $9,500,000; net current assets, amounting at the opnnon 
time to $1,500,000, and other assets, amounting to about $4, 000, 
aggregate a value of $30,000,000—more than twice the amount of the 
outstanding funded obligations of the company. 

“Certain of the provisions of the trust indenture are found under present 
economic conditions to interfere with the company’s liquidation program. 
It is important to you and to the company that an amendment made 
which will remove these objectionable provisions. The board of directors, 
after careful study and consultation with the trustee under the trust in- 
denture, the Superintendent of Banks, and the underwriters of our bond 
and note issues, has proposed the necemary changes in the trust indenture. 
The effect of the proposed changes is as follows: 

“The trust indenture as it now stands provides that 75% of the interest 
collected on land sales contracts, relating to land upon which our Ist 
mtge. 6% bonds are a first lien, must be paid to the trustee to be used 
for the redemption of bonds, and such amounts, therefore, are not available 
to pay interest on our bonds and notes or for other corporate purposes. 
The amendment provides that such interest may be used for corporate 
purposes, including the payment of interest on our bonds and notes. 

_ “The trust indenture as it now stands requires that 75% of the 

first payment received for land sold under contract shall be paid to the 
trustee without allowance for deduction of sales commissions. It is 
found that the remaining 25% of the first payment is frequently less than 
the selling expenses, so that upon making an installment sale some pay- 
ment must generally be made to the trustee out of working funds. The 
amendment provides that, after deduction of sales commissions, 75% of 
all principal payments, or such greater percentage as may be n 

to equal the release price, shall be paid to the trustee until the full release 
price has been id. 

“The remaining important change relates to correcting certain inac- 
curacies and inconsistencies which have been disclosed in an appraisal 
made over five years ago. The trust indenture as it now stands provides 
for release prices based upon such appraisal but it does not contain pro- . 
visions whereby these inaccuracies and inconsistencies may be corrected. 
The amendment provides that not to exceed 74% of the acreage unsold 
on July 1 1931 may be re-appraised by an appraiser selected jointly by the 
company and the trustee. y 

“Pursuant to the provisions of the trust indenture the managerial control 
of the company is vested (while our securities are outstanding) in those 
primarily representing the holders of our bonds and notes. In view of 
the fact that such holders are the first to benefit from the liquidation 
of the company, it is vital to their interests that the proposed changes in 
the trust indenture should be made to the end that the maximum insurance 
may be given, during this period of depression, for the continuing orderly 
sale of the —— > assets. 

“Therefore, in order that the proposed amendments may be properly 
proposed and acted upon in accordance with the terms of the trust in- 
denture, the board of directors has called a meeting of the bondholders 
and noteholders to be held Sept. 15 at 465 California St., San Francisco. 
This meeting, to be effective, must be attended, either in person or by 
proxy, by owners of at least 75% of the outstanding bonds and by owners 
of at least 75% of the outstanding notes. 

Peirce, Fair & Co. and Blyth & Co., Inc., announce that as under- 
writers of the bonds and notes, they have collaborated with the manage- 
ment of the company in determining the form of the proposed changes 
to the trust indenture securing the bonds and notes and are convin 
that all of these changes are in the interest of the security holders and 
needed for their protection. 

They urge upon them prompt consideration of the company’s letter 
outlining the effect of the proposed changes and their prompt response 
to the company’s request in this matter.—V. 133, p. 493. 


During this period of time approxi- 
has on sold, and the $25, ,000 


Minneapolis-Honeywell Regulator Co.—Omits Eztra 
Dividend .— 


The directors have declared the regular semi-annual dividend of $1.50 
per share on the common stock, no par value, payable Aug. 15 to holders of 
record Aug. 4, but omitted the declaration of the extra dividend of 50c. 
which was previously paid every six moxths. 

Earnings.—¥or income statement for six months ended June 30 see 
“Earnings Department’’ on a preceding page. 

Cash and marketable securities as of June 30 1931 were $995,052 and 
total current assets were $3,790,223 as compared with total current liabili- 
ties of $261,334.—V. 132, p. 4777. 


Minneapolis Moline Power Implement Co.—Dividend 
Omitted .— 


The company has omitted the quarterly dividend of $1.62% a share 
on the preferred stock, due Aug. 15.—V. 132, p. 3546. 


Monsanto Chemical Works.—Research Work.— 

The company has completed its research on two new chemicals, Pyrocate- 
chol and Pythalyl Chloride, which have not been produced before in 
America. The company’s new synthesis process will make these products 
available at reduced prices which should in time attract a large volume of 
consumption in photographic, dyestuff and other industries. 

Heretofore, these chemicals have come from Germany where they are 
manufactured on a small scale. 

The company has let a contract to the Woerman Construction Co. of 
St. Louis for completion of a warehouse 92x170 feet at its Illinois plant. 
The building will add about one million cubic feet of storage space and 
cost approximately $100,000 


Earnings .— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department’’ on a preceding page.—V. 132, p. 4778. 


Montgomery Ward & Co.— Earnings. 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 299. 


Mutual Investment Trust.—Dividend Rate Reduced.— 

The directors recently declared a quarterly dividend of 5c. per share on 
the class A stock, payable July 15 to holders of record June 30. A dis- 
tribution of 7c. per share was made on April 15 last as against 15c. each 
quarter previously.—V. 132, p. 2784. 


National Air Transport, Inc.—Earnings.— 

For income statement for three and six months ended June 30 see “‘Earn- 
ings Department”’ on a preceding page. 

Company reports that miles flown with mail in the second quarter totaled 
1,001,984, and miles flown with passengers, 508,003. Total mail carried 
amounted to 615,681 pounds, while pay passengers totaled 5,826.—V. 
132, Dp. 3899. fees baat ood 


National Bellas Hess Co., Inc.—Reduces Prices.— 

President Albert S. Scott stated, in issuing the new fall and winter 
catalogue, that 750,000 new customers have been added in the first six 
months of this year. Unit sales show an increase of 35% during the 
period onver the first half of 1930. Mail orders showed a gain of from 15% 
to 30% every month. The new catalogue shows average price reductions 
of 12.87%. A number of new lines of merchandise have been added, 
including sporting goods, electrical appliances, and home furnishings. The 
company is continuing to pay all postage.—V. 133. p. 134. 


National Biscuit Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see “‘Earnings 
Department”’ on a preceding page.—V. 133, p. 134. 


National Cash Register Co.—EZarnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4062. 


National Dairy Products Corp.— Withdraws Offer.— 

President T. H. McInnerney has announced that that corporation has 
withdrawn its provisional offer for the acquisition of the assets: of the 
Golden State Co., Ltd. Mr. McInnerney stated that this action was taken 
not because of any adverse developments in the financial position or business 





realty hold 


gs and the repayment of the funded indebtedness repre- 


of the Golden State Co., Ltd. in ordinary course but because of certain 
other developments in that company and the litigation attendant therewith 
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unforeseen at the time the agreement was made by the board 
of directors of the two corporations and which have made it inexpedient to 
Proceed with the acquisition.—V. 132, p. 4254. 


National Enameling & Stamping Co.— Acquires Stock.— 

It is reported that the company has been buying in its own capital stock 
during the past six or eight months and has purchased so far more than 

* shares. us, instead of the 155,918 shares indicated as of the Dec. 
31.1930, balance sheet, there now are only about 130,000 shares outstanding. 

Results for the first six months of 1931 were poor, it was said and the 
report for that period may show an operating loss of $200,000 or more. 
In the last half of 1930, the net loss amounted to $250,129 and in the first 
half, to $13,452.—V. 132, p. 3355. 


National Refining Co.—Dividend Reduced.— 

The directors have declared two quarterly dividends of 12 %c. a share each 
on the common stock, placing the stock on a 50c. annual basis, against 
$1.50 previously. Dividends are payable Aug. 15 and Nov. 15 to holders 
of record Aug. 1 and Nov. 1, respectively.—V. 132, p. 3899. 


National Securities Investment Co.—Farnings.— 
For income statement for six months ended June 30 1931 see “Earnings 
Department’ on a preceding page. 
tome the period the company purchased for retirement 28,864 of its 
pref: stock at an average cost of approximately $69 per share. 


Balance Sheet June 30. 








1931 1930 1931 1930 

Assets— $ 3 Liabilities— $ 3 
Cash in banks.... 946,372 652,786 | Loans pay —banks 
Investments ..._. 14,645,370 20,021,884 (sec. per contra) --.--.-.- 2,400,000 
U.S. Govern. secur 601,006 -----.- Accounts payable_ 9,064 447,281 
Loans & advances Capital stock._.a15,875,244 19,829,457 

MPT stste, . amoce 6,363,056 | Surp., incl. paid-in 
Accts. & divs. rec. 92,931 92,197] surplus........ 401,371 5,295,896 
Due from brokers 

on securitiessold -.-..-.-. 824,391 
Prep. int. onloans --.-.--. 18,319 

DEE sthcnwhsen 16,285,679 27,972,634! Total -........ 16,285,679 27,972,634 





a Represented by 149,361 shares 6% cumulative preferred stock (par 
$100) and 939,144% shares common stock (par $1).—V. 132, p. 2404. 


National Supply Co.—Common Dividend Omitted.— 

The company has omitted the quarterly dividend of $1 on the common 
due at this time. The regular quarterly dividend of $1.75 on the pref. was 
declared, payable Sept. 30 to holders of record Sept. 19. 

The following statement was issued: The “directors decided to take no 
ecwon oo ee dividends at this time under present conditions.” 
—Vv. » Pp. : 


National Weaving Co.—To Pay $10 Accrued Dividends.— 

The directors have announced a quarterly dividend of $1.75 a share on 
the stock of $10 par value. It was further announced that $10 a share of 
the $24.50 accrued and unpaid dividends on the stock would be paid. 
The interest checks are at the rate of 73% cents a share, or 6% interest on 
$24.50 a share unpaid dividends from Jan. 1 to June 30 1931: There re- 
mains $14.50 a share accrued and unpaid dividends on the stock, the officials 
said. (‘American Wool and Cotton Reporter.’’) 


New England Southern Corp.—Corporation and Sub- 
F moor Show Small Profit After Charges—Reduction in 
an ebt.— 


The committee representing holders of 5% notes and scrip of the cor- 
poration, which is a holdin ee for stock of three textile mills, has 
sent a letter to the note and scrip holders describing the present condition 
of the affairs of the corporation and its subsidiaries. he letter says in 


“The Treasurer of New a ey Southern Corp. advised that, for the 
six months ended March 28 1931, the combined results of the operations 
of New England Southern Corp.'s three subsidiaries—Lisbon Spinning Co. 
Pelzer Manufacturing Co. and Tucapau Mills—showed a profit of $30,5 
after all charges, including interest on these companies’ bank loans and 
depreciation, but not, of course, including interest on New England South- 
ern Corp.'s funded debts, namely, its 5% notes and the 7% notes of New 
England Southern Mills. As a result of this profit and of unexpanded 
depreciation, there has been, for the period, a total gain in the net quick 
assets of the three subsidiaries of $156,966, an amount almost equal to the 
full accrual of interest for the period on New England Southern a 
said funded debts. The combined interim results of operations by New 
ey os ne Southern Corp.’s three subsidiaries for April and May showed an 
additional small profit, after all charges: Tucapau Mills has paid off its 
entire bank debt, secured and unsecured, and Pelzer Manufacturing Co. 
has reduced its bank debt to $150,000. 

“‘New England Southern Corp. has exercised its option to pay in scrip 
the interest due June 1 1931 upon its 5% notes. 

“The undersigned (members of the committee, viz., Thomas P. Beal, 
§. St. John Morgan and Henry L. Shattuck) are informed that the mills 
are in good Condition and believe that the financial condition of New Eng- 
land Southern Corp. has not changed for the worse since their appointment 
as your committee. 

‘“‘In view of the foregoing and of prevailing business conditions, the under- 

ed believe that at the pene time phe peepee proceeding in the inter- 
ests of the holders of the 5% notes and scrip is to await further develop- 
ments before taking any action. 

“The amount of deposits of 5% notes and scrip under the deposit agree- 
ment dated Nov. 1 1930 has been gremyine and the depositary now holds 
@ very substantial portion thereof. 

“The undersigned committee is of the opinion that it is distinctly desirable 
for such holders of the 5% notes and scrip as have not deposi the same 
to do so forthwith in order that concerted action may be taken when neces- 
—7 or desirable to protects the interests of holders in the unpledged assets 
and in the equity, if any, in the pledged assets of New England Southern 

. Deposits of notes and scrip are still being received under the de- 
posit agremeens. the time having been extended, pursuant to the provi- 
sions of said agreement, to Oct. 15 1931.” 

Vv 7 mT > el is Lee, Higginson Trust Co., 50 Federal St., Boston.— 

; .D. pn 


New Process Co.—Resumes Dividend.— 
Th directors have resumed the payment of dividends on the 7% cum. 
pref. .t be 2 _ es 1%% ont issue, payable Aug. 1 to holders of 


y . 
Dividends aggregating $3.50 share are in arrears, as the two quar- 
are & 13%% each due Feb. 1 and May 1 were not paid.— 
> + Bs ° 


New York Dock Co.—Regular Preferred Dividend Declared. 
The directors have declared a dividend of $2.50 on the pref. stock, payable 
Aus. 15 to stock of record Aug. 15. Ton. 15, 


In our issue of July 18 we stated that directors deferred action on the 
dividend which was incorrect.—V. 133, p. 493 


New York Shipbuilding Corp.—Listing of Certificates of 
Preferred and Participating Stock to Replace American Brown 
Boveri Electric Corp. Certificates.— 


The New York Stock Exchange has authorized the listing of 30,000 shares 
of pref. stock (par $100) and of 395,256 shares of participating stock (no 
Par value) bearing the name New York Shipbuilding Corp., on official 
notice of filing of certificate of change of name and availability of certifi- 
cates bearing the new name of the corporation. The 30,000 shares of 
pref. stock and 395,256 shares of participating stock have been listed on 
sme Pat ft Ln Stock Exchange under the name of American Brown Boveri 

ectric Pp. 

The directors at a meeting held June 1 recommended the sale of the 
electrical business of the corporation consisting of all of the assets of the 
electrical subsidiary, American Brown Boveri Co., Inc., which owns all 
of the capital stock of Condit Electrical Manufacturing Co., and certain 
tents owned by the corporation and carried on its books at $1 to Allis- 
Ihalmers Manufacturing Co. for 85,000 shares of the capital stock of Allis- 
Chalmers Manufacturing Co. and $600,000 cash, and the assumption of 


A similar amount was paid 


the liabilities of American Brown Boveri Co., Inc. and upon the consumma- 
tion of such sale, the change of the corporate name to New York Ship- 


building Corp., the reduction in number of shares of founders stock from 
300, to 212,830 and the reduction of the amount of capital of the corpora- 
tion from $17,664,220 to $16,923,275. 

Such sale, change of name, ‘reduction in number of shares of founders 
stock and reduction in capital was authorized by the stockholders June 
17. The sale will be consummated on or about July 16 1931 and the 
os a of change of name and reduction of capital will be filed on July 

The change of name does not and will not in any way affect the corporate 
identity of the corporation.—V. 132, p. 4603. ttt? 


New York Title & Mtge. Co.—New Loan.— 

The company has loaned on first mortgage to Irrose Realty Corp. 
$145,000 on the one-story taxpayer consisting of 22 stores situated at the 
yoiso “a Lvdig Ave., Cruger to Holland Aves., New York City.— 


North American Investment Corp.—Zarnings.— 
For income statement for 12 months ended June 30 see “Earnings De- 
partment”’ on a preceding page. 
Consolidated Balance Sheet June 30 1931. 
[Including North American Securities Co.] 





Assets— Ltabtltttes— , 
PTD. cc cuincadmoned x$9,640 549 | Common stock.........----. $4,240,100 
he vuirbnbadbaiweaaoe ,446|6% preferred stock......... 1,798,700 
Accounts receivable. __..__. 1,572|5%% preferred. .-......... 1,304,700 
Accrued bond interest... -.- 11,726 | Subser. to 5% % pref stock... 1,300 
Due from subscribers... __ 594 | Collateral trust 5s......-.-- »387,000 
Furniture and fixtures. _-__. 1| Taxes payable_.-__........ 4,81 
Unamort. disct. on cap. stk_. 82,013 | Accrued bond int. payable--_-_ 56,450 
Unamortized bond discount... 294,142 | Reserve for contingencies_--_. 6,600 
Other deferred debits......- CEs. nn cin ae ha aetaawe ai 201,536 
PE aitad ertrshateoean elke $11,001,205 im dah babeadadeuhinks $11,001,205 


x The market value of securities owned as of June 30 1931 was $5,- 
867 ,706.—V. 133, p. 493. 


Ohio Leather Co.—-Balance Sheet Dec. 31.— 








Assets— 1930. 1929. Liabdilities— 1930. 1929. 
Plant & equip.,&c., First pref. stock.. $542,800 $610,100 
less depreciation $855,469 $859,587)| Second pref. stock. 775,400 790,000 
+t See eee 7,36 ,246| Common stock... a677,609 677,609 
U. 8. Treas. notes Accts. pay. and ac- 
& accr. interest. 277,098 220,185] crued taxes.... 186,035 116,542 
Accts. & notes rec., NOUN PEPRO sks edness | cetann 
less discount... 604,881 519,775 | Dividends payable 63,275 26,028 
Inventory......-. 1,076,317 1,077,985|Conting. reserve... 191,262 126,703 
Other assets_._... 98,881 91,240 | Liability ins. res_. 37,617 3,024 
Prepaid expense... 7,886 7,511 | Conting. cred. res. 34,189 32,693 
Federal tax res... -...-- 34, 
Balance......... 419,707 36, 
er $2,927,895 $2,783,530 





Total TOU «ices deze $2,927,895 $2,783,530 
a Consisting of 48,657 shares of no par value.—V. 132, -p. 4780. 


Owens-Illinois Glass Co.—New Director.— 


H. F. Atherton of New York has been elected to the board of directors 
to succeed Francis H. McAdoo, resigned.—V. 133, p. 134. 


Pacific Finance Corp. of California.—TInitial Preferred 
Dividends .— 

The directors have declared initial quarterly dividends of 20c. per share 
on the series A pref. stock, 1614c. per share on the series C pref. stock and 
17 Ke. per share on the series D pref. stock, par $10, all payable Aug. 1 
to holders of record July 15.—V. 132, p. 4604, 4427. 


Packard Motor Co.—Declares 10c. Dividend.— 

The company has declared a dividend of 10c. a share for the third quarter 
of the calendar year, payable Sept. 12 to holders of record Aug. 15. Books 
will not be closed. This is the same rate as paid June 12 last when rate 
was reduced from 15c. per share.—V. 132, p. 4780, 4076. 


Pan American Petroleum & Transport Co.—Sells 
Interest in Iraq Oil Development.— 


The company recently sold its 16 2-3% interest in the Near East Develo 
ment Corp. to the Standard Oil Co. of New Jersey. It is reported that the 
Atlantic Refining Co. amy § also sell its 16 2-3% interest to the Standard 
Oil Co. of New Jersey or Standard Oil Co. of New York. The Near East 
Development Corp., a holding company, owns a 23 4 % interest in the Iraq 
Petroleum Co., Ltd. F ; 

As the American participation now stands, Standard Oil Co. of New 
Jersey holds a 41 2-3% interest in the Near East Development Corp., 
Standard Oil Co. of New York 25% and Gulf Oil and Atlantic Refuning 
each 16 2-3%.—V. 133, p. 494. 


Park Central Apartment Hotel (56th St. & 7th Ave. 
Corp.).—Receivership Denied.— 

Supreme Court Justice William T. Collins denied July 17 the application 
for the appointment of a receiver of rents of the Park Central Hotel pending 
the suit brought by the Chatham Phenix National Bank & Trust Co. to 
foreclose two first mortgage bond issues of $8,220,000. The court upheld 
the objections of owners of the bonds, represented by Samuel Untermyer 
and others, against the receivership on the ground that the bondholdersr 
had almost perfected reorganization plans looking to the continuation of 
the business under the present management when the receivership was 
applied for. The bondholders contended that the receivership was un- 
necessary and detrimental to the best interest of those concerned. 

Stating that the receivership was applied for on the usual ground of 
depreciation of the property and the operation of the business at a loss, 
Justice Collins said that counsel for the trustee stated that if the court 
believed the appointment of a receiver was unnecessary he was ‘‘entirely 
satisfied.’’ The opinion says. 

“The opposing papers are overwhelmingly convincing in sustaining the 
validity of the opposition. Not even the plaintiff assails the honesty or 
efficiency of the present management. The reorganization plans, designed 
to save the properties from disaster and prevent their dissipation through 
unnecessary and costly legal proceedings, —— to be encouraged, and 
whenever possible receive approbation.—V. 133, p. 4 


Parker Rust-Proof Co.—Earnings.— 
For income ssateusens for 6 months ended June 30, see ‘Earnings De- 
ment’’ on a preceding page. 
cat We a Gorenties in a letter to stockholders says: 

We are pleased to inform the company’s stockholders of the invention of 
“*Parcolite,’’ a new patented product which we have just announced. 
While ‘‘ Parkerizing’’ and *‘ Bonderizing’’ cover a very wide range, they are 
both immersion processes, and therefore limited to articles that can so 
treated. ‘‘Parcolite’’ is sprayed on and makes possible the treatment of 
that vast number of products which it is impracticable to process of im- 
mersion. ‘‘ Parcolite’’ is already in use in the body plant of one of the leading 
automohile manufacturers. i 

Until further notice the company wi!) purchase for retirement its out- 
standing preferred stock at par plus a premium of $] a share ($11 per share). 
Preferred stock certificates, properly endorsed, may be sent to the company 
direct, or to the Chene Street branch of the Peoples State Bank.—V. 132, 
p. 3900. 


Penick & Ford, Ltd., Inc.—Patents U pheld.— 

In a decision on the suit filed by Penick & Ford, Ltd., against Corn 
Products Refining Co., in which former charged violation of its Widmer 
patents by the latter, Judge Walter C. Lindley of U. 8. District Court 
at Chicago, upheld Penick & Ford’s Widmer patent in its entirety and held 
that the patent was infringed by modification by Corn Products Refining 
Co. The Court's decision further held that the McCoy patent of the 
defendant was invalid and ordered dis. 1 of counterclaims filed by the 
Corn Products company. 

Judge Lindley ordered the entry of the decree which orders an injunction 
of Corn Products Refining Co. in use of patented methods and orders an 


ting. 
aa. oF Ona Products company will appeal the decision to U. 8. Court 
Is. 
“> & Ford’s Widmer patent covers the utilization and disposal of 


gluten waters and solubles in process of manufacturing cornstarch and also 





a means for “bottling up’’ of starch mills. 
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The Boston ““News Bureau’’ commenting on the decision says: 

The decision will permit the company to recover from competitor com- 
panies a part of profits they have realized the past six years through use 
of this patent or variations thereof. It will further permit Penick & Ford, 
Ltd., to realize in future years on its investment in 

For many years disposal of water used in corn 
the most serious problems. Numerous methods were attempted to re- 
cover the 2% of corn which remained in the water after use in manufactur- 
ing, but all were unavailing. This left the corn refining companies with 
the necessity of securing an adequate, constant supply of water, on the 
need for acidifying this water, and subsequent disposal of the water, which 
could not be again because of presence of soluble matter which fer- 


mented. 2 
Penick & Ford, Ltd., experimented with a new idea at considerab e 
expense, and eventually found a method which completely cleared the 
water of protein content and permitted its re-use. This greatly cuts down 
consumption of water, entirely eliminates the disposal problem and returns 
2% of the corn to the sanmuinovurer. The corn industry uses about £0,- 
,000 bushels annually, and a saving of 2% is considerable. 

Subsequently Corn Products Refining Co. adopted a method of obtaining 
the same result which Penick & Ford contended was an infringement. 
The Court has upheld Penick & Ford. 

One result of the decision, if ultimately upheld, will probably be account- 
ing of books of competing firms to determine what their savings have been 
since 1925 by use of methods which infringed the patent of Penick & Ford. 
When it brought suit against Corn Products Refining Co., it notified other 
firms it would ask accounting in event of a favorable decision. Since 
savings in corn alone reach so high a figure annually, and other savings 
also are large, the indemnity to Penick & Ford for past damages should 
be substantial. 

Penick & Ford, if it finally wins, will license other corn refining companies 
to use its process. Determination of fees to be charged and the effect on 
Penick & Ford shares must await accurate determination of amounts to 
be saved and what part should go to the licenser. Because savings are 
large, it is probable the entire industry will take out licenses for the process. 


Earnings .— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3356. 

Pennsylvania Co. for Insurances on Lives & Grant- 
ing Annuities.—Balance Sheet June 30.— 





Assets— 1931. 930. 
Cash and amount on dep. with Fed. Res. Bank... $24,513,027 13,414,906 
Clearing House exchange---.----..----------- 10,119,859 7,974,488 
Due from banks and items in process of collection 25,610,437 39,967,808 

EE OE Se ee 812,604 122,767,627 

Investment securities. -.....--..--....------ 338,510 38,422,827 

mm I Sa io ik bs oe Shatin eaceith'dhud she & oie cae @ toto 24,014,924 23,323,711 
Reserve fund for the protection of ‘‘cash balance 

I IS oo 55S ss co ap Set eo din aie win So co 9,454,488 6,640,841 
Furniture, fixtures and vaulte......-.....---.  -------- 1,234,739 
Miscellaneous assets_.......----..---------- 1,784,136 2,324,776 
hs dic cawke kamen is enmeide 1,800,679 1,145,854 
Bank — ie ks eins dick Re dh who mesh mses Os daa ca 4,461,226 2,815,500 
Customers’ liability account letters of credit 

ed and acceptances executed ----..------ 3,927 ,099 3,064,784 
AGU acd whwh senna hb As on attains $303 ,836,989 $263 ,097 ,862 
Liabilities— 
SE Sil csesdbbbsnosvadadeh ot anenanpcwes $8,400,000 $8,232,400 
opus ie ci ee te spt sche wih dso in ww sh ass sce 34,000,000 37,000,000 
ee a ian de ice mb we ca wan 3,325,621 2,248,191 
Reserve for contingencies-_--..-........------ 3 oe eae 
meeesrved for dividends. .......2.......--2.s- 630,000 617 430 
I SO CS ik ove oriwacawes sowie 721,366 661.366 
Reserve for taxes an a i aac a ea 499,41: 629,127 
Treas. checks & Clearing House due bills outst’g- 1,915,532 3,191,965 
Interest payable depositors. -..-..........--- 648,591 588 ,879 
Miscellaneous liabilities. ..................-- 195,893 331,291 
Letters of cred. & accept. executed for customers 3,927,099 3,065,016 


248'573.474 206,532.196 
ee ON oe ee es $303 ,836,989 $263,097 862 


PE Sci iure bus «cu bodiens ound Gaaee eon 





Pennyslvania-Dixie Cement Corp.—Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page. 











Consolidated Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— $3 3 Ltabtlittes— $ $ 
a Fixed assets__..23,671,313 24,859,991|7% pref. stock_._.13,588,800 13,588,800 
CO ce cteses , ,124 1,899,218|Common stock.-b 4,000,000 4,000,000 
Notes & accts. rec 994,672 1,122,07)| Gold bonds- -- --- 10,487,000 11,135,000 
Short-term secur.. 620,000 - ..-_- Accounts payable. 227,043 242 ,956 
Inventories _ -..-. 2,469,460 2,992,011 | Accruals___--_._- 305,531 350,022 
Miscell. invest... 347,721 405,763 | Fed. tax reserve... 103,899 95,274 
Insur. fund, &c_.. 186,919 138,920 | Miscell. reserves.. 104,725 111,567 
Deferred charges_- 59,643 20,598 | Surplus__......-- 1,955,854 1,914,952 
PEE. cdiwitics 30,772,852 31,438,571 TO ccéedawve 30,772,852 31,438,571 
a After depreciation and depletion. b Represented by 400,000 no par 
shares.—V. 132. p. 3164. 


Perfect Circle Co.—Earnings.— 


For income statement for 6 months ended June 30 see “‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 135. 


(Albert) Pick-Barth Co., Inc.—Creditors Committee.— 
See Albert Pick & Co. below.—V. 133, p. 494. 


(Albert) Pick & Co.—Debenture Holders 
Committee.— 
A committee has been organized under a depositary eement dated 


agr 
July 20 1931 for the protecti : 
gold debentures. protection of the holders of 10-year 6% sinking fund 


Committee.—G F. Getz, Chairman, Chicago; J.J. Newman (Presi- 
dent, Pick Barth vg § Co.), N. ¥. City; Herbert A. Friedlich (At- 
torney), Chicago; James P. Carey Jr., Sec., 1351, 230 South Clark St., 
Chicago. Sims Stransky Brewer & Poust, Counsel, 230 South Clark St., 


nergstery._—The Central Trust Company of Illinois, 208 South La 
Salle St., Chicago. 

The committee issued the following statement. The epiantion of this 
committee has been made necessary by the failure of Al Pick & Co. 
on July 1 1931, to meet the sinking fund and interest requirements of its 
10- old debentures. Furthermore, on July 13 1931, on 


year sinking fund 
the application of Clinton Carpet Co., a creditor, the Chicago Title & 
Trust Co. was appointed receiver in equity by the U. S. District Court 


Protective 


at Chicago for Al Pick & Co. and Albert Pick-Barth Co., Inc. Petitions 
a Rankrepeey have also been filed against both of the above named com- 


etition in bankruptcy has also been filed against Sterling, Inc., 
a subsidiary of Albert Pick & So in New York. ” : 


The situation requires immediate action for the protection of the holders 
of debentures. 
The first step for the debenture holders is to deposit their securities with 
the committee's depositary. It will then be the duty of the committee 
to promptly take action as may be deemed advisable. The depesitors 
be advised from time to time of the progress made. 


Committee for the Protection of the Creditors of Albert Pick 
& Co. and Albert Pick-Barth Co., Inc.— 
The following notice has been 
Oct ani ah Pick-Barth Go” gag to the creditors of Albert Pick & 
Due to the complex financial and intercorporate relations between 


Albert Pick & Co. and Albert Pick-Barth Co., ‘ idiaries, 
the default in sinking fund and interest on the AL an Abert Pek & Co. 


has seriously affected the financial positions of all of the companies. 
The larger creditors, believing that the embarrassment is principally 


through an a liquidation or a continuance of the various businesses, 

as may be deemed advisable. 
Such a committee is imperatively n to enable the creditors to 
take concerted action and such steps as may advisable, which, without 
expeditiously accomplished. 


such representation, cannot be 
The committee is at this time taking and will continue to take such 


action as seems advisable for the protection of creditors and those it repre- 
sents will be advised from time to time of the progress made. 

Creditors are urged immediately to authorize the committee to act for 
them. Forms for such authorization are being mailed to all creditors 
additional copies are available at the office of the Secretary of the Com- 


mittee. 

Committee.—Max Englander, Pres., Englander Spring Bed Co., N. Y. 

City; John C. ge. Chicago Representative, Riverside & Dan River 
Cotton Mills, Inc., Danville, Va.; Gus Eichman, Hobart Manufacturing 
Co., Troy, O.; D. J. MeNicoi Jr., Pres., McNicol Pottery Co., Clarksburg, 
W. Va.: James McKenzie Morrison, . & Treas., Ontario Mfg. Co., 
Muncie, Ind. with Lc,inson, Becker, Glenn & Schwartz, Counsel, 1 North 
LaSalle Street, Chicago and Max Swiren, Sec., 1 North LaSalle Street, 
Chicago.—V. 133. p. 494. 
Pierce-Arrow Motor Car Co.—Omits Class A Dividend.— 
The directors have decided to omit the quarterly dividend 
which ordinarily would have been payable about Sept. 1 
on the class A common stock, no par value. On June 1 
last a distribution of 25 cents per share was made on this 
issue as compared with 50 cents per share in each of the two 
preceding quarters. 


For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet. 








June 3031. Dec. 31°30. June 30'31. Dec. 31°30. 
Assets $ x Liabilities— $s s 

_ 1,074,243 1,296,031] Accounts payable. 383,415 1,200,252 
Sight draftsoustdg 291,183 484,327| Deposits on sales 

Investments ----- 91,065 63,020; contracts_-.--.-- 59,850 89,028 
Notes &accts.rec. 787,344 466,593 | Sundry creditors & 

Inventories_..-.-.- 3,927,145 4,672,184 reserves_...--. 247,872 333,799 
Deferred charges. 215,189 152,997; Due the Stude- 

xPlants & prop’ties 7,580,391 7,925,343 baker Corp... 1,126,836 1,340,603 
Trade name, good- Purchase money 

Gal, Gesicccsve 1 1 obligations. -.-- 325,000 332,500 

6% cum. pref. stk. 7,150,000 7,150,000 

Class A stock. .._. 197,250 197,250 

Class B stock. _.-- 230,125 230,12 

Surplus.....-... 4,246,213 4,186,929 

TOG Sit unten 13,966,564 15,060,498! Total.....--.--. 13,966,564 15,060,498 





x Less reserve.—V. 132, Dp. 4256, 3544, 3356, 3165. 


Pipe Line Statistics.—Total Oil Deliveries (in Barrels).— 
C. H. Pforzheimer & Co., New York, specialists in Standard Oil securi- 
ties, have prepared the following statistics. 

ee oa 1931-6 Mos.-—1930. 


xBuckeye Pipe Line Co_-_--_- 3,539,512 :700,775 19,004,548 15,381,806 
Cumberland Pipe Line Co--- 165,381 202,495 58,701 1,011,222 
Eureka Pipe Line Co____--- 696, 626,728 3,857,792 4,405,838 
Illinois Pipe Line Co_______- 29,287 71,3 132257 5,125,664 
Indiana Pipe Line__._..---- 1,269,625 2,848,167 7.791.499 17,181,298 
National Transit Co__...--- 1,193,746 1,027,570 6,339,794 6,480,120 
New York Transit Co___--- 169,549 39,523 1,073,863 1,396,327 
Northern Pipe Line Co__-_-_-_- 516,911 447 ,275 3 é 2.615,991 
Prairie Pipe Line Co_______-_ 2,147,395 5,571,207 13,323,495 34,627,937 
Southern Pipe Line Co_____- 280.582 193,188 1,181,159 1,265.377 
Southwest Pa. Pipe Lines... 884,941 768, 4,656,308 4,445,165 
x Includes inter-company transfers.—V. 132, p. 3165. 


Pittsburgh Terminal Coal Corp.—FLarni 
For income statement for 3 and 6 months ended June 
Department”’ on a preceding page.—V. 132, p. 3357. 


Procter & Gamble Co.—Earnings.— 
Year End. June 30— 1931. 1930. 1929. Jie. 
Gross sales___........ $190,523 ,237$203,365,610$202 ,213 ,831$179,622,844 
Disc., allow. & ret. goods 14,366,194 11,013,019  8,917,11 197,574 


ao 
0 see ‘Earnings 














Cost of goods sold|____- 115,895,414 133:868.305 137.501.610 124,994,477 
Expenses excl. of deprec. 32,293,603 31,932,678 31,794,545 27,833,661 
Depreciation _.......-- 2,557,650 2,515,450 2,371,813 1,982,151 
Profit from oper____- 25,410,375 $24,036,157 $21,628,752 $17,614,980 
Other tint EE, - 975,796 . 1,485,533 530,740 2,148,141 
Gross profit......__- $26,386,171 $25,521,690 $22,159,492 $19,763,121 
EEE 479,250 483,750 488,250 719,571 

Expense in connection 
SE 18038 SR RG NSP cel Hy lina Nee A RR es rec 982,306 

Exp. in connection with 
ES SR Ee aa MEO ee AT 17,420 
Ce en ee cia 34,474 
Federal income tax_-____ 3,256,103 2,827,622 2,522,308 2,430,015 
Adj.of prior yrs. taxres. $$ --_--- , fat ey Site ete aang I 
Net profit__........- 22,650,818 $22,450,601 $19,148,934 $15,579,335 
Previous surplus_______ $73 950076 $23 854/920 43,040,374 38,908,119 
Total surplus_______- $91,033,794 $81,305,521 $62,189,308 $54,487,454 
Pref. divs. (company)-| 1,027,175 808,250 612,464 508,011 
Pref. divs. sub. cos___- 3,250 
10,935,819 


Common divs. (cash)_-_ 15,383,369 12,114,295 9,998,870 
G'd-will writ. down to$1  2826.415 2,883,054 


Bal. close of period _x$73 ,796,835x$68,382,976 $48,694,920 $43,040,374 

x Of which $19,618,950 paid in surplus. Figures taken from company’s 
statement made to N. y Stock Eachans . z Includes the good-will 
acquired in the purchase of the properties of James 8. Kirk & Co. and the 
shares of Thos. Hedley & Co., Ltd., England.—V. 133, p. 494. 


, Prudential Trust Co., Montreal.—Approve Offer of 
ale.— 

Shareholders of the company have approved an offer of $20 a share 
made for their holdings. he offer came from the Mortgage & Discount 
Corp. of Canada and was made on behalf of that company by General 
Trust Co. of Canada, in their onpecy as trustees. here are about 
18,000 shares of Prudential Trust Co. in the hands of the public and a 
total acceptance of the offer would involve around $360,000. 


Purity Bakeries Corp.—Earnings.— 
For income statement for 12 and 28 weeks ended 
Department”’ on a preceding page.—V. 132, p. 4256 


Quaker State Oil Refining Corp.—Personnel .— 

Officers of this company are. H. J. Crawford, President; Samuel Messer 
and James D. Berry, Vice-Presidents; W. R. Reitz, Secretary and Assistant 
Treasurer: Charles D. Berry, Treasurer and Assistant Secretary. See 
also V. 133, p. 494. 


Radio Products Corp.—Receiver Asked.— 

Officials of the corporation, 548 South Eleventh St., Newark, manu- 
facturers of radio parts, were directed July 20 by Federal Judge Fake 
at Newark, N. J., to show cause August 3 why an equity receiver should 
not be appointed to take over the company’s assets. 

William Harris, counsel for the company, who said he would ask dis- 
missal of the bill stated a report of Lybrand, Ross Brothers & Montgomery, 

ublic accountants, for June 30, showed liabilities as $3,884 and assets as 

497 aes. $80,000 of which was said to be cash and $139,000 marketable 
securities. 

The show cause order was signed by the court after Kessler & Kessler, 


-<-<-<-=- . “<<< 





July 12 see ‘Earnings 





the result of general economic conditions, have formed the committee 
named below under a protective agreement dated July 20 1931 for the 
protection of the interests of the creditors and for the further purpose of 


endeavoring to effect a plan of reorganization of these companies either 


counsel for Peter A. MacDonald of Washington, a stockholder, had filed 
a suit in equity. The company’s business is at a standstill, the complaint 

alleges, and is being operated at a loss. It also is charged the concerns’ 
officers are drawing high salaries.—V. 130, p. 2787. 
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Rand Mines, Ltd.—Gold Output in the Transvaal.— 
The output of gold o- snow) of the —— s the —, follows: 


Pi 914.576 889'801 ase gas Raed 
I he 5 tain cekabatel : ‘ 6, y : 
POON o6bweeceacce 9,937 18,188 5,284 816,133 779,339 
ay re 910,998 889.370 866,529 879,380 60,511 
BEER ccunanscvibdbnad 882,337 8, 872,123 825, 824,014 

BP vn ccenccscesence 910,279 916,213 897 ,598 l 859,479 
GO én ddediicennncse 97 , 7 867 ,02 826,363 855,1 
Mi piitatuan dos witeie hin bt 912,652 889.480 867,2 851, 
DR eitihnns caecan PROSE 1,081 889,601 891,3 863.345 
September... ........- ---- 903,176 489,553 875,731 842.118 
Ce witincncccane ee 690 897,72 856,8 
November-..-......- ices ee 861,593 872,484 848,059 

_ RSE ---- 908,492 851,134 859,761 851,2 

—v. 133, p.301. 


Remington Rand, Inc.—New President, &c.— 

James H. Rand Jr., has been elected President, succeeding William F. 
Merrill. Mr. Rand also remains as Chairman of the board. 

William P. MacCracken, James G. Blaine, Joseph P. Ripley and W. 8. 
James were elected directors at the annua] meeting held on ay i. in place 
of W. F. Merriil, Harry Landseidel, G. W. Fraker and H. J. er. 

At the organization meeting held on July 15 the number of directors was 

by one. H. J. Fuller, who had not been re-elected at the annual 
meeting, was elected a director to fill the new place on the board. Mr. 
Fuller represents on the board former stockholders in the Noiseless Com- 
pring, hbsor bed Le ang years ago by the Remington Typewriter Co.— 

. » dD. . . 


Republic Carbon Co. (Del.).—Bonds Called.— 
Pursuant to the provision of the trust indenture, dated March 2 1925, 
made by this company to the Union Trust Co. of Pittsburgh, trustee, 
an issue of $2,000,000 serial 534 % debenture gold coupon bonds, 
to redeem on Sept. 1 1931 $50,000 


securing 

the Republic Carbon Co. has elected 

of the outstanding bonds of said issue, being bonds in series O, Nos. 1751 
to 1800, both incl., maturing March 1 1942, by paying 102% and int. to 
-~ 11931. Payment is to be made at the office of the trust company. 


nk J. Tone is President. 


Richfield Oil Co. of California.—Closes Orders.— 

Federal Judge Henry W. Goddard has approved a contract entered into 
by the Richfield Oil Corp. of New York for the purchase of not more than 
4, ,000 barrels of gasoline of 42 gallons each from William,C. McDuffie, 
as receiver for the Richfield Oil Co. of California, and from the Arkansas 
Natural Gas Corp., a subsidiary of the Cities Service Co. 

The contract provides for the delivery of the oil during a period of from 
8 to 21 months beginning Aug. 1. It was originally approved in Cali- 
fornia recently, the receivership for the California comeeny bovine. been 
established in that State. The Lele Trust Co. and Mr. McD e are 
ancillary receivers in this district.—V. 132, p. 4257. 


Rhodesian Anglo-American, Ltd.—New Director.— 


J. B. Joel has been elected a director to succeed the late 8S. B. Joel.— 
V. 132, p. 1825. 


Rosenbaum Grain Corp.—Registrar.— 
The Chase National Bank of the City of New York has been appointed 
for an authorized issue of 70,000 shares of ist pref. a. 4 50,000 
shares of class A common stock, 175, wv shares of class B common stock 
all of no par value: also registrar of the voting trust certificates for 70,000 
shares of Ist pref. stock.—V. 133, p. 136. 


St. Louis Rocky Mountain & Pacific Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3545. 


Sanford Mills.— Dividend Passed.— 


The company has wy the dividend on the no par stock due at this 
time. A payment of $1 a share was made Jan. 15.—V. 133, p. 136. 


Schiff Co.—Earnings.— 
For income statement for six months ended sno 30 see ‘‘Earnings 


Department’’ on a preceding page.—V. 133, p. 302. 


Seagrave Corp.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 132, p. 2982. 


Sears, Roebuck & Co., Chicago.—Sales Off 1%.— 
Period End. July 16. 1931—4 Weeks—1930. 1931—-28 Weeks—1930. 
Sa $25,738,837 $25,986,995 $184,707,207 $198,263 ,008 

Merger Rumors Revived.— 

The old rumor of a contemplated merger of Montgomery Ward & Co. 
with Sears Roebuck & Co., to unite the two largest mail order houses of 
the country, is going the rounds of Wall Street, but there is nothing in 
the way of official information. According to the reports some large stock- 
holders of Montgomery Ward & Co., who favor a merger with Sears, 
Roebuck & Co. had made a study of the proposal.—V. 132, p. 495, 302. 


Selected Industries, Inc.—To Reduce Stated Capital.— 
A special meeting of the stockholders has been called for Aug. 7 for the 
of voting on amendments to the certificate of incorporation and 
on a proposal to reduce the capital of the corporation to $46.43 per share 
of prior stock to $10.75 per share of convertible stock and to $2 per share 
common stock. The amendments would remove a charter provision 
according to which the existing surplus is not now available for the pay- 
ment of dividends, and the reduction of the capital would increase the sur- 
plus available for such purpose. 
titled to vote. 


New Director .— 
Albert H. Gordon, member of the firm of Kidder, Peabody & Co., has 


been elected a director in place of James M. Nicely, Vice-President of the 
Guaranty Trust Co. of New York.—V. 133, p. 495. 


Stockholders of record July 24 are en- 


Second International Securities Corp.— Earnings .— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department” on a preceding page. 


Statement of Surplus and Undivided Profits May 31 1931. 
Balance Dec. 1 1930: 








CE SEE ccc eecccnesccesncdesiinenneda $472,523 
Surplus from retirement of debentures__._._._-~- 19,860 
SEE SE Cc waccudaseuedenecwtbecsnda ame 1,295,086 
: x ——————$1 , 787,460 
Balance of income six months 1931________-_---_-- $6,740 
Gain on retirement of debentures________________--_ 33,005 
Gain on retirement of preferred shares acquired 
RO DON tes Ee. cok pibbce ss sanebeheudbnnen 23,721 
__ 63 ,466 
stan a + + sieenain ps inten Si he sl al ple SS ew ows oe nha dee $1,850,934 
Net losses sustained during period____________-__- __. a$772,354 
Appropriations for reserves____________-~- a$826,585 
—Net losses charged thereto______-_ 772,354 54,231 a826,585 
Balances, May 31 1931: 
CRIMEA! SUFIEUS . - os See on -- ~~ ~~ - ~~ Gee $472,523 
STUD ION so sie ene dbo ck macbnce ke de 551,826 
Total surplus and undivided profits____________-_--.--._ $1,024,349 
@ Balatics of reserves, Det.'t 1900 we cence $2,321,283 
DE Gees PE. oo as cen sc de eceeiaclacxysueces 82 


$3,147,869 
Sess Tienes eared Cnerehe... ......o. 6 6s Sk bb Siok co dntinnanoueee’ 772,354 
Balance of reserves, May 31 1931 ~----.-..........---..-- $2,375,515 
Note.—On May 31 1931 the unrealized depreciation from book value— 
cost less reserves—of the securities in the portfolio at market quotations 
exceeded the unrealized depreciation at Nov. 30 1930 by $1,200,177 


Treasurer's Note.—An appraisal at June 30 1931, showed that the above 
amount of unrealized depreciation was materially reduced. 





Comparative Balance Sheet May 31. 








1931. 1930. 1931. 1930. 

Assets— $ $ Ltabilittes— 3 $ 
Invest. securities Pref. stocks. -.__. 2,187,900 2,726,850 

(less inv. res.) .x17,822,776 20 ,907,487 | Class A com. stocky7,923,025 7,923,025 
CM has ic se cnes 1,253,715 a1,297,671| Class B com. stockz1,800,000 1,800,000 
Accr. ine. receiv. 5% debentures... 6,704,000 7,000,000 

& items in course Current liabilities. 241,919 753,605 

of Serr oe : 147,990 212,274 oo surplus... 472,523 P 472,523 
Securi ndiv. fits... : 398, 

delivered ______ 134,122 78,924 iste ve a — 
Unamort. disc 

debentures_____ 522,590 578,398 

TE: awit. wtiin 19,881,193 23,074,754] Total ___.__.__ 19,881,193 23,074,754 





x Total market value of securities taken at market qu ions M 
1931 was $12,621,548. ‘The figure of $17,823,776 is whol detected paeree 


y Represented by 308,091 n : 
by 600,000 no par shares.—V. 132, p. 4605. © par shares. z Represented 


Sharon Steel Hoop Co.—Earnings.— 

For income statement for six months ended June 30 see ‘‘ Earnings 
De ment'’ on a preceding page. 

enry A. Roemer, President says: 

While operations have been unsatisfactory, resulting in a loss for the 
peated. it may be noted that while the first quarter showed a loss of $88,203 
sont frrecueee and interest, the second quarter showed a profit of 

You will note by the following statement of current assets urre’ 
liabilities that the company is ine strong current position. — = 


Current Assets— Current Liabtlittes— 


I ins <i ini cil tasenimresig $2,797,466 | Bank loans. .._............- $525,000 
Ore contract balances_______ 155,228 | Accounts payable. _......_.. ,250 
Notes and accounts receivable, Due on ore contracts......_. 115,253 
Me CONG: sarichacsarca 1,102,852 | Accrued interest............ 122,100 
Cash in banks and on hand__ 1,261,481 | Accrued taxes............__ 96,137 
PYRE 6. n caactcanedawen 1,067, 
| deisidpssiiininannis 
ne cocaup ain nwees eee GR FOC S88 Petts jnccsncavsisicavccd 1,416,7 
—V. 132, p. 2603. , ea 
Siemens & Halske (A. G.) Siemens Schuckertwerke 
(G. m. b. H.).—Pay Off Short-Term Credits in New York.— 
Dillon, Read & Co. announce that the Siemens companies, German 


manufacturers of electrical products, have voluntarily paid off short-term 
credits outstanding with New York banks, anticipating their maturities 
by several months. This action was taken to avoid any ible service 
¢ aa + r gi of the exchange restrictions imposed in Germany .— 


Sisto Financial Corp.—Earnings.— 
Year Ended Aug. 16 '29 








Dec. 31°30. to 
Silaeaet anit dividends encact $176,994 $88.76 
Profits arising from participations in ayadicates... °° S360  °¥8'S08 
Mc drsisibe cclacotan etnies genie, ean sid eipieaanpagaemindea eau 181,144 166, 

Interest paid and accrued__-_-.......----.-----. ’ 57,999 . $8 “ane 
Registration and transfer fees and expense-_-_._.__- 17,142 

Net loss on securities sold. ...........-.-----.-- 305,269 395,302 
, Net loss from oper. from Aug. 16 to Dec. 311929 $199,267 $250,290 


Pro Forma Balance Sheet As at Dec. 31 1930. 


{After adjustments giving effect to reduction of stated value of capital 
socks to a per share and cancellation of 30,100 shares of stock heldin 
easury. 





Assets— Liabtlittes— 
Securities Owned: Accounts payable........... $1,637 
Stock and rights............- $888,030 | Capital stock. ..........22.. 9,900 
UG KidkewauGe sailed’ SER ee PING s cei den céescutecs 1,319,136 
CE DI, danvnincndnned 147,46. 
ee ae 10,000 
Accrued int. & divs. receivable 14,852 
WUE. ct vcnncisnudban nak Fs ee eee $1,390,673 
«x Represented by 69,900 shares of no par value.—V. 132, p. 673. 


Skinner Organ Co.—Dividend Reduced.— 

The company has declared a dividend of 374c. a share on the no par 
common, a reduction from the 624%c. paid May 1, payable Aug. 1 to 
holders of record July 25.—V. 132, p. 4078. 


Southwest Utility Dairy Products Co.—ZJnitial Div.— 
The directors have declared an initial dividend of 25c. a share on the 
participating debenture shares.—V. 132, p. 4608. 


Standard Cap & Seal Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 132, p. 3734. 


Standard Corporations, Inc.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 7 cents per share, 
payable Aug. 1 to holders of record July 20. Previously, the company 
made regular quarterly distribugions of 10 cents per share.—V. 132, p. 2791. 


Standard Fruit & Steamship Corp.—£arnings.— 
For income statement for six months ended June 30 see ‘‘ Earnings 
Department’ on a preceding page.—V. 128, p. 4021. 


Standard Oil Co. of Indiana.—To Discontinue Leasing 
Service Station Equipment to Resellers.— 
The company has announced that effective Aug. 1 it will discontinue 


installing, loaning cr leasing service station equipment to resellers.— 
V. 132, p. 3734. 


Standard Oil Co. (New Jersey).—IJrag Oil Development. 
The Iraq Parliament is reported to have recently ratified an agreement 
with the Iraq Petroleum Co. by which the latter agreed to build a pipe line 
to be completed in 1935 from the Mesopatamian oil fields westward to 
Haifa and Tripoli, ports on the Mediterranean Sea. The line will extend 
1,200 miles and the cost is estimated at $50,000,000. The concession gives 
the company sole rights over part of the provinces of Mosul and Bagdad 
lying east of the Tigris River for 70 years from 1925, after which it is to be 
taken over by the Iraq Government. Control of the Iraq Petroleum Co. 
is divided approximately as follows: Anglo Persian Oil Co., 233%, Royal 
Dutch-Shell 23 24 %. French interests 23% %, and an American up com- 
rising Standard Oil Co. of New Jersey, Standard Oil Co. of New York, 
Quit il Corp. and Atlantic Refining Co., 23%%. 


Acquires Additional Interest in Near East Development 
Corp.—See Pan American Petroleum & Transport Co. 
above.—V. 133, p. 138 


Standard Oil Co. of New York.—Barnesons Withdraw 
Objections to Consolidation .— 

the objections of the Barneson interests to the pro ed merger of the 
Standard Oil Co. of New York and the Vacuum Oil Co. were removed 
July 17, when the Barneson interests announced that they were sending in 
proxies in favor of the merger.—V. 133, p. 496, 303. 


State Dairy Products Co.—Bonds Offered.—Stern Bros. 
& Co., Kansas City, Mo., are offering $125,000 10-year 
6% 1st mtge. sinking fund gold bonds, series A, at 100 
and int. (with common stock purchase warrants). 


Dated July 1 1931; due July 11941. Principal and int. © & J.) payable 
at the principal office of Stern Brothers & Co. in Kansas Cit o. Red. 
all or part on any int. date upon 30 eo 

on Jan. 1 1932: the premium decreas 
elapsed thereafter. enom. $1,000, $ 


y, 

* notice at 105 and int. if redeemed 
s806* % for each six months iod 
ounty 


0 and $100 c*. Boone 
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Trust Co., Columbia, Mv., trustee. alae fund, operati 
commencing Jan. 1 193. is estimated suff 
by maturity. 

Capitalization— 
10-year 6% ist mtge. sinking fund gold bonds~. .$500,000 
7% cumulative preferred stock. -.-.----.------ * 259,300 
Common stock (no par) *50,000 shs. 11,768 shs. 

* Including 3,750 shares reserved against stock purchase warrants. 

Data from Letter of C. J. Menzel, President of the Company. 

Business.—Company was organized in Missouri in 1929 as a consoli- 
dation of five dairy companies which had been o ted successfully for 
many years in Columbia, Hannibal, Louisiana, Marshall and Moberly, 
Mo., and has since acquired additional established plants in Brookfield, 
Louisiana, Marceline, Shelbina and Wentzville. 

The compasy 's sales for the year ended Sept. 30 1930 (and including 
the sales of two plants subsequently acquired), included 258,000 gallons 
of ice cream and more than 400,000 pounds of butter. 

Security.—A first mortgage lien upon the land, buildings and equipment 
of the company, carried on its book at a net depreciated vaiue of $349,152. 
Total net tangible assets of the corporation as of March 31 1931, after 
giving effect to this financing, amounted to $419,023, equivalent to more 
than $3,300 for each $1,000 first mortgage bond. On the same basis, 
current assets, including more than $28,631 in cash, totaled $85,158, 
compared to current liabilities of omly $17,449. 

Earnings.—Gross sales of the constituent properties for the past 4% 

ears have averaged more than $500,000 annually and for the year ended 
pt. 30 1930, amounted to $563,469. Net income after depreciation, 
available for interest on these first mortgage bonds, and including an 
allowance for profits from newly acquired plants, has av ed about 
$37,000 per annum for the above period. or the year end Sept. 30 
1930, such net income amounted to over 4.9 times the annual interest 
goog of this issue. 
ommon Stock Purchase Warrants.—Common stock purchase warrants 
attached to this issue entitle the holder thereof to purchase common stock 
of the company at $10 per share from time to time on or before July 1 
1941, at the rate of 10 shares of such common stock for each $1,000 prin- 
cipal amount of bonds. 


Sterling, Inc., N. Y. City.—Receiver Named.— 

Federal Judge Goddard July 15, appointed the Irving Trust Co. receiver 
in bankruptcy for the company, furniture manufacturing concern of 547 
Sixth Ave., N. Y. City, on the petition of three creditors who set forth 
that the company’s liabilities were in excess of $2,000,000, while its assets 
were worth approximately only $250,000. 

The petitioners were the William Gulden Furniture Co., claiming $6,750 
as due and unpaid; Samuel Gross, $50, and the Levison Manufacturing 
Co., $122. Katz & Somerich of 120 Broadway, are attorneys for the 
petitioners, who alleged that the company made preferential payments to 
certain creditors. 

The capital stock of Sterling, Inc., it is asserted, is owned by Albert 
Pick & Co., Inc., 

After the receiver had been appointed, Harry Meyers of Passaic and 
the Irving Trust Co. were made ancillary receivers for the New Jersey 
assets of the company by Federal Judge Fake in Newark. The ancillary 
receivership was created on application of the William Gulden ture 
Co. The assets in New Jersey are estimated to be $220,000, including $85,- 
000 in merchandise, furniture and fixtures in stores, and $135, in 
merchandise which the petitioner says it believes Sterling, Inc., has on 
consignment, in stores of Roessler Sterling, Inc., in New Jersey. 


(S. W.) Straus Investing Corp.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend of 14% due 
Aug. 1 on the 6% cum. pref. stock, series A, par $50. The last - 
terly dividend on this issue was paid on May 1 1931.—V. 131, p. ws 


Stutz Motor Car Co. of America, Inc.—Inc. Sur plus.— 


semi-annually 
cient to retire this entire issue 


Authorized. Outstanding. 
$125,000 


The financial ition of the company is reflected in a statement issued 
rs ¢ President K. 8. Gorrell, showing that Stutz’s surplus increased $2,332,- 
1 between Oct. 31 1930 and May 31 1931. ‘‘The wides f 


success 0 
the new Stutz DV-32, the first car with dual valves and a double overhead 
camshaft engine to sell for less than $10,000 in America, should a 
still greater increase in surplus at the end of the current fiscal year,’’ Col. 
Gorrell states.—V. 133, p. 496, 303. 


Sun Investing Co., Inc.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Capital Surplus June 30 1931. 








Balance, capital surplus Jan. 1 1931_.-...--_t---_.-.--...-. $1,572,748 
Credits from purchase in open market of 3,525 shares of com- 
pany’s preferred stock at a discount............-...-...-. 39,701 
Tn i a alee $1,612,449 
Debits— Realized losses on securities acquired prior to July 11930 845,982 
Balance, capital surplus June 30 1931_..............-..-.- $766,467 
Balance Sheet June 30. 
Assets— 1931. 1930. Itabtltttes— 1931. 1930. 
CE ot ineaniwns $28,120 13,265| Adminis. & statis- 
Acer, int. pone 24,724 14,169] tical exps. accr. --..-. $2,083 
Accr. divs. receiv. 22,387 | Reserve for Federal 
Total investments | ene 30,125 
at cost........ 4,826,078 6,644,502|Accrued divs. on 
*Securities long in preferred stock. $26,500 42, 
arbitrage acc’t Owing*to brokers. —...-. 236,713 
(OOGK VRE iae , cuccns 22,787 | Deferred credit... -..--. 1, 
Call loans........ ’ 500,000 | $3 pref. stock.... 2,650,000 4,250,000 
Syndicate partic... 75,674 49.757; Common stock... 1,400,000 2,875,000 
Due from brokers- 20,875 234,567 | Surplus.......... 1,007,797 218,018 
Prepaid franch.tax Sian... enebitin 
Organiz. exp. (less 
amort.,$98,541).  ...... 154,850 
EE hidaswnce $5,084,298 $7,656,286 TES cvcantiowd $5,084,298 $7,656,286 





* Securities to be received in excha for those long in arbi account 
have been sold for $23,229 on when rp if elie 
a Market value June 30 1931, $3,520,623.—V. 132, p. 508. 


Sun Oil Co.—£arnings.— 
For income statement for 6 months ended June 30 see ‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 303. 


Tacony-Palmyra Bridge Co.—New Director.— 


Russell G. Cone has ; 
Eee ne been elected a director to succeed the late N. Perry 


Income Account for the Year Ended Dec. 31 1930. 


Oe ye ey See eae 17,339 
I I a na $517 Bae 

UR Sa bi wide i Sie Sie, Eve rue Ley Oo aise P 
Administrative and general expense___..._._.........------- 150 o78 
es Ge GUN oc... cca ce antnineus neni de 218,165 
eo aka Sen caadewod cuccieak 2 6 Se, to 3,186 

PP NEG nc Uilscocwiadkdectt ld ces A 
IE SII, 5 6. so wsdhaiesccdcue:ectpnsdenaceunnds aes #150000 

(I ie a: SFE SG AR Ga ea Rac oa ae 124,048 
ings per share on combined 30,000 shares class A and 24,000 . 

Ns otra atl. oe abo ca a a eg re $2.29 
—V. 132, p. 3545. 

Taylor Milling Corp.—Zarnings.— 

For income statement for six months ended June 30 see ‘‘ Earnings 


Department”’ on a preceding page, 

agli ak hk, cee Be ed l, prorated to $1,829,653 and current 
’ , aring Ww " 99% é ’ 

on June 30 previous year.—V. 132, p. 2013. en eee 

Telautograph Corp.—£arnings.— 


For income statement for 3 and 6 months ended June 30 see ‘“‘Earnin 
Department”’ on a preceding page-—V. 133, p. 496. 2 





— 


Texas Gulf Sulphur Co.—£Zarnings.— 
For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department’ on a preceding page.—V. 132, p. 3904. 


Thompson Products, Inc.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘ Earn- 
ings Department’ on a page.—V. 132, p. 3904. 


Tillman Electric Plating Works Co.—lInitial Dividend. 

The directors recently declared an initial semi-annual dividend of 50 

—s share on the class A stock, payable July 24 to holders of record 
uly 20. 


Transamerica Corp.—Listing of Capital Stock Without 


Par Value to Replace $25 Par Shares.— 

The New York Stock Exchange has authorized the listing of 24,847,484 
shares of capital stock (no par value) upon official notice of the filing of 
the certificate of amendment of the certificate of incorporation ves 
its shares of capital stock of the par value of $25 per share, both 
and unissued, to shares without par value, without increasing or d 
the number of shares. Included in the shares now outstanding are 241. 
shares held in the treasury of the corporation subject to restricted r 
tion. Of this amount 200,000 shares are reserved for issuance upon exercise 
of options.—V. 133, p. 496, 140. 


Traymore, Ltd.—EZarnings.— 
Income Account for Year Ended Dec. 31 1930. 





eb COE. Us nc idkdabam bn neebbtigbanndaecduestadbacdapal $138,771 
ERS ic ceca aa RN a nbn degndeekion'e 40,000 
GOOG) COME 5 oo d's eo dadad lab dcnd eda dawsbabedadee 33.874 
Premerel GVM Sia nk ciao PEs ct rAdscecsnsdQinncsccss 37,516 

WS WE sissies cdhbibdciuciodtcaninhditlenbdutcancdiae $27 381 
PROCES CHUN... Scidcctin ck sbscnwaes cues nde nbeteben 73, 
AGIOS... .. cad di stintihidditn catia dk tiieeniidectawion 10, 

Balance Dee: $i. 1G ks odin cbdctsietiadbyeadcvoasadeccsoss $89,899 
Comparative Balance Sheet Dec. 31 1930. 

Assets— Liabilities— 

WN: -ssite ot dtd a lane $40,954 | Payables. -__........... $83,503 
A ARE Ke 27 ,642 | Ac eee 8,131 
Receivables__....-...._- PR "eae eee 103,874 
Preferred charges_-....-- 3,600)7% bonds. ........--.66 1,484 
Insurance, C. 8. V_.--... 4,510 ( pA Eat 528,800 
Wises 9geete..... 22-224 .963 |\Common stock___....... Oe Sab 
Subsidiary companies_...  620,824/Profit and loss____.... 89,8) 

yi Sar Daly oP NE DL OR EE | BOCES cs ccnaeenansinn $1,599,632 





x 95,964 shares.—V. 127, p. 698. 


Trunz Pork Stores, Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 1243. 


Union Carbide & Carbon Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3361. 


Unit Corp. of America.—Recapitalization Proposed.— 

Holders of preference stock have been asked to subscribe for $500,000 
of 10-year 6% % debentures. Along with this, the preference s holders 
committee, which is in charge of outlining a plan for the refinancing of the 
company, proposes to organize a new corporation to take over all of the 
assets and liabilities of the present corporation. The new corporation will 
have an authorized capital of 100,000 shares of common stock of no par 
value and $500,000 of 10-year 6% % debentures. 

The present preference stockholders will receive 30 shares of new common 
stock for each 100 shares of preference stock they now hold will give this 
group 41,367 shares and the holders of the present outstanding 110,000 
shares of common stock will receive 4,139 shares of stock in the new cor- 
poration. Each $100 par value of debentures will carry five shares of new 
common stock as a bonus and a warrant entitling the holder to purchase 
five shares of common stock at. 10 per share. 

The debentures will be callable at 110 and interest. According to the pro 
forma balance sheet the new corporation will have assets of $5, for each 
$1,000 par value of debenture.—V. 132, p. 3169. 


United Cigar Stores Co. of America.—Suit Against 
Gillette Safety Razor Co. Settled.—See Gillette Safety or 
Co. above.—V. 132, p. 4783. 


U. S. Distributing Corp.—Earnings.— 
For income statement for three and six months ended June 30 see “‘ Earn- 
ings Department”’ on a preceding page.—V. 132, p. 4080. 


United States Hoffman Machinery Corp.—Earni 
For income statement for three and six months ended June 30 see “* 
ings Department”’ on a pi page.—V. 133, p. 304. 


U. S. Industrial Alcohol Co.—Federal Grand Jurors in 


Baltimore Indict 53 Corporations and Persons in ‘‘Conspiracy.’’ 

A Federal grand jury at Baltimore indicted 53 corporations and individuals 
on charges of conspiracy to divert industrial alcohol into bootleg channels, 
The indictments came as a climax to an inquiry that began two years i 
In the alleged conspiracy it was charged that companies in several of the 
large eastern cities, including New York, had a share, while the territory 
covered by the‘‘ring’’ whose operations were oo i included Wee =| 
and Ohio. Among the concerns indicted were the U. 8. Industrial Alcohol 
Co. and its subsidiary, the U. 8. Industrial Chemical Co., said to be the 
largest industrial alcohol company in the country 


Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 4783. 


United States & British International Co., Ltd.— 
Earnings.— 

For income statement for six months ended June 30, see ‘‘Earnings 
Department’’ on a preceding page. 


Statement FAs Surplus and Undivided Profits May 31 1931. 
Balances, Dec. 1 1930: 


— 














Capital surplus-_.-__.........----------------- $420,500 
Gta pa ee 1,560:010 
n PORE on ahnctuditbknawthesnteneck 560, 
A $2,011,755 
Balance of income six months 1931-_-.-.-...---.----- $27,738 
Gain on retirement of debentures_.......-..----- 28,106 
——— 65,845 
TOA os cain ccocmd ckainasiadddelwebhbwbanteae sam $2,067,599 
Net losses sustained during period__.-.....------ a$1,121,283 
Less—Charged against previous reserves_.-...---- 61,932 
$1,059,352 
Anpronrigtions for reserves__...-.-.-- a$1,059,352 
s—Net losses charged thereto.... 1,059,352 
sis ein ae: ai al,059,351 
alances a 1931: 
Capita surplus Se Ne i ctiail 0,500 
WIE DOR ik cb ackucecdnncacvoskesane 587,748 
Total surplus and undivided profits.......--------------- $1,008,248 
a Balance of reserves, Dec. 1 1930....--.-.-----------------. $1,511,079 
Appropriations during period_._......--------------------- ,059,352 
$2,570,431 
Less—Losses charged to current appropriations_.......-..--- 1,059,351 
Losses charged to previous balance of reserves..-.....---- 6l, 


$1,449,147 


Balance of reserves May 31 1931--.---------------------- 








JuLY 25 1931.] 
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Note.—On May 31 1931 the unrealized depreciation from book value— 
cost less reserves—of the securities in the portfolio at market quotations 
exceeded the unrealized depreciation at Nov. 30 1930 by $876,578. 

be Treasurer's Note.—An appraisal at June 30 1931 showed that the above 
amount of unrealized depreciation was materially reduced 


Balance Shee iMay 31. 


. 








1931. 1930. 1931. 1930. 
Assas— Ss & Ltabtlittes— $ $8 

Invest. (at cost).a14,101,153 16,184,765 | $3 pref. stock____- 21,453,000 1,453,000 
CONE diss aonetagiss 392,948 6b627,491 | Class A com. stock x5,799,308 5,799,308 
Secur.sold,notdel. 71,339 65,280 | Class B com. stk_-y1,000,000 1,000,000 
Acer. inc. rec., &e: 71,799 105,505 | 5% gold debs__-.. 5,691,500 6,000,000 
Unamortized dis- See. purch.notrec. 99,714 277,946 
count on deb... 471,760 526,832 | Taxes. .......-.. 1,72 129,490 
Int. on debs_..... 23,715 25,000 
$3 series pref. divs. 7,265 7,265 

Inv. serv. fee and 
sundry expenses 24,526 29,697 

Surplus & undiv. 
grote. oo. 65e 1,008,248 2,788,169 
ye 15,108,999 17,509,874 heen aioe 15,108,999 17,509,874 





a Market value May 31 1931, $9,113,499. The figure of $14,101,153 
is after deducting reserves of $1,449,147. b Includes call!oans. x Repre- 
sented by 294.358 shares of no par value. y Represented by 300,000 shares 
of >? oa value. z Represented by 24,060 shares of no par value.—V. 133, 
Pp. ‘ 


United States & Foreign Securities Corp.—E£arnings. 


For income statement for six months ended June 30. see “‘Earnings De- 
partment” on a preceding page. 


Condensed Balance Sheet June 30. 


1931. 1930. 1931. 1930. 

Assets— $< $ Ltabtltttes— $ $ 
CRE cicacicpeoese 807 263.546 | Ist pref. stock__.a23.670,000 25,000,000 
Demand loans.... 6.700~ ~* 14.800.000| 2d pref. stock.... »50,000 50,000 
Invest. in U. S. & Common stock... ¢c100,000 100,000 
Int. Sec. Co___. dl 9.493.112; General reserve. ._.x4,950,000 4,950,000 
Loans, accounts re- Divs. payable.... 430,050 ...-... 
ceivable,&c_... 328,021 635,655 | Accounts payable-_ 383 18,987 
Securs. at cost___y22,432,915 29,264,462 | Fed. income taxes_ 14,145 783,712 
U. 8. Govt. bonds 10,439,641 -_....- Res. for conting.. 450,000 200,000 
I es 11,043,915 23,354,074 








TOE bdbnoson 40,708,492 54,456,774 TG khanodeeua 40,708,492 54,456,774 

a Represented by 236,700 shares of no par value. b Represented by 
50,000 shares of no par value. c Represented by 1,000,000 shares of no 
par value. 93,000 shares of 2d pref. and 1,987,653 shares common 
stock at cost of $9,493,112. x Set up out of $5,000,000 paid-in cash by 
Suuscribers to 2d pref. stock. y Includes 15,000 shares of company’s own 
common stock under option to the President. The te value of 
these securities and U. 8S. Government bonds based on available market 

uotations or estimated fair value in the absence thereof, was less than the 
above book value by about $3,057,000.—V. 132, p. 509. 


United States Leather Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30, see ‘* Earnings 
Department”’ on a preceding page.—V. 122, p. 3169. 

United States Pipe & Foundry Co.—New Directors.— 


George W. Cobb has been elected a director. Mr. Cobb is General 
Manager of Sales of the American Can Co. 


Earnings .— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 132, p. 3169. 
United States Radio & Television Corp.—Balance Sheet 
. Jan. 31 1931.— 





Assels— TAabilities— 
CG a iteipewdiksedsswaies $943,868| Accounts payable__......... 24,321 
WOT ie odin Sdddinbsiccos x819,180 | Accrued accounts payable.... 134,870 
Tab ccuiumansonsane Fe BT Pin os codes cnanetnecas 
Capital stock purchased_--.-_-_- 23,436 | Capital stock. .............. 22,045,489 
Deferred charges. ........... DED LPNS wbvidnbeccsidhberss 4 
DLs es éakiatim hin as ae 58,51 
Bidgs., machry., fixtures & 

Siig ticcndvece y412,242 
R. C. A. & Hazeltine licenses, 

patent rights, &c_......... 1 

GL, no estihhanelens andialiines mate gs OR eae $3,169,983 

x Less reserve for losses $54,174. y Less reserve for depreciation of 
$149,372. z Represented by 142,705 shares no par value.—V. 133, p. 304. 


United States Steel Corp.—New President of Subsidiary. 
L. A. Paddock, formerly Vice-President ,has been elected President of 
the American Bridge Co., a subsidiary, to succeed the late Joshua A. Hat- 
field. A. lL. Davis, formerly general contracting ye has been rade 
Vieeres — in charge of sales, with headquarters at Pittsburgh.—V. 133, 
Dp. ° ° 


Vickers, Ltd.—EZarnings.— 























Calendar Years— 1930. 1929. 1928. 1927. 
Gross income-_-_.......- £1,173.268 £1,270,999 £1,249,213 £1,275,995 
Interest, taxes, &c..-..-. * 397,343 329,028 309,311 283,011 

Wet peeks. ....6ecs00- £775,925 £941,971 £939 .902 £992 ,984 
ESSE ddcdudndckse 418,190 418,190 418,190 418,190 

I nan st eintittteines £357 ,735 £523,781 £521,712 £574,794 

Viking Pump Co.—Earnings.— 

Year Ended 9 Mos. End. 

Period— Dec. 31°30. Dec. 31 ’29. 
CEE b cahecbdddeidhdtnaibipatansienan $568,417 $448,273 
Selling & general expenses----.......-..--.---- 162,501 136,693 

a ee Ta $405,917 $311,580 
CREE CNS bh dil we cine madscdacseeabcionosbes 10,880 Cr.2,512 

TO LAAN. nn ctidpbabbvbtibsciatitionvotina $395,036 $314,092 
TORE PEERS coi bende asaddhetodue chephots 46,602 33,942 

Wed MICRO 6 6 dct ded cd dcunbscsatbetubbieae $348,435 $280,151 

Comparative Balance Sheet Dec. 31. 

Assels— 1930. 1929. Thabiltttes— 1930. 1929. 
8 a $250,723 $117,270] Accounts payable. $22,826 $20,583 
Marketable secur. 172,355 169,159 | Accrued salaries. . 26,669 30,218 
Receivables --.-..-- 81,548 107,715! Provision for taxes 54,724 ¥ 
Inventories. .--.-- 241,726 257,398 | Other current liab. 663 554 
Consignments--.. ees ee 7 Capital stock.-..-.. 640,652 651,627 
Investment... -.-.. 1,600 1,000 | Surplus.......... 518,950 374,979 
Fixed assets------ 502,204 631,330} Deprec.reserve... ...-.. 163,564 
Fea aswecacs  weecke 1 

TP  abuds owe $1,264,484 $1,283,873 yy | RR ae $1,264,484 $1,283,873 





—V. 132, p. 3906. 


Virginia Iron, Coal & Coke Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3188. 


Waldorf System, Inc.—Earnings.— 


For income statement for 3 and 6 months ended June 30, see *‘ Earnings 
Department’ on a preceding page.—V. 132, p. 305. 


West Boylston Mfg. Co.—Auction Sale.— 
Machinery and equipment of the company will be sold at auction at 
East Hampton, Mass., July 29 and 30 by Samuel T. Freeman & Co., 
auctioneers, 80 Federal St., Boston, Mass.—V. 132, p. 4609. 





Westchester Fire Insurance Co.—FEzira Dividend.— 
The directors have declared an extra dividend of 10c. per share in addi- 
ye T to noble ae record ta ot may | a vit Dutic -r loc. eiare 
% uly 21. xtra distributions o' ’ 8 
‘ack were made on Feb. 2 and May 1 last.—V. 132, p. 3189. vn 


Western Electric Co., Inc.—Patent Upheld—Court 


Finds Pacent Equipment Infringes Rights—Numerous Theatres 
Affected.— 


n an opinion made public July 21, Judge Clarence G. Galston of the 
Federal District Court, of New York held that talkin picture equipment 
of the Pacent type infringed on patents embodied in the Western Electric 
Co.sound system. The opinion affects a large number of theatres through- 
out the country now using Pacent equipment. It terminates favorably 
oo Aaned Western Electric Co. the first in a series of suits based on the same 

The Western Electric Co.'s victory in the Federal District Courts over 
the Pacent interests, suit having been brought by the former against the 
latter alleging infringement of five patents in sound amplifying equipment 
in motion pictures, is regarded as important in the industry. 

The Warner Brothers Pictures were party to the Pacent defense. Suit 
was won in the matter of three counts out of five and was brought by West- 
ern Electric against the Broadway theatre of Sol Wallerstein in uffalo, 
using the Pacent equipment rather than against the manufacturers of the 
equipment itself. 

Western Electric won in the matter of the Arnold patent, Mathes patent 
and Coldpitter patent and the judge found that the Lowendeen patent was 
invalid and the Dlattner patent was not infringed upon. 

It is probable that the suit will be appealed by the defendants. 

Suits brought by the Western Electric Co. based on the same patents 
are pending in the Federal Court of the Southern District of New York 
against Pacent Reproducer a and Pacent Electric Co., and in the 
District of Delaware against the Stanley Co. of America.—V. 132, p. 4433 


Westinghouse Electric & Manufacturing Co.—£arns. 

For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page. 

A. W. Robertson, Chairman, says: 
“Cash on hand June 30 was $22,011,026, compared with $19,750,235 
Dec. 31 1930. Comparison of current assets and current liabilities June 
30 1931 and Dec. 31 1930 is as follows: 
June 30 1931. Dec. 31 1930. 


OS  apeetes eerseeet ems $105,033.44 $115,168 .758 
Qurrend ratio... si. ese nsccwenns 8.7° Te; 
“The increasing sales of Westinghouse refrigerators has contributed 


materially to the improved showing, the billing on this business in the 


second quarter having been over six times that of the first quarter.’’-— 
V. 133, p. 305. 


Westvaco Chlorine Products Corp.—Debentures Called. 

A tota] of $86,500 10-year 54% % s. f. gold debentures due March 1 1937 
have been called for payment Sept. 1 next at 102% and int. at the Guarant: 
Trust Co., trustee, 140 Broadway, N. Y. City, or at the Continental Illino 
Bank & Trust Co., Chicago, Ill.—V. 133,p. 497. 


(R. H.) White Co., Boston.—Readjusts Capital.— 

This comspeny . controlled by Wm. Filene’s Sons Co., which in turn is a 
unit of the Federated Department Stores, has filed with the Massachusetts 
Commissioner of Corporations and Taxation a notice of a change in the 
authorized common ‘R stock, consisting of 4,255 shares, and the author- 
ized common B stock, consisting of 35,745 shares, both of $100 par value, 
into 40,000 shares of $100 par common stock. This issue of 40, shares 
of a Par common is in turn changed into a like number of shares of no 
par .value. 

The company is also reducing its stated capital to $1,000,000 without 
reducing the number of common shares. The reduction is to be effected 
by the transfer of all but that amount from its capital account to surplus 
and such surplus shall be available for distribution as dividends and for 
all other corporate purposes. Total actual capital of the company prior 
to the reduction was $4,000,000.—V. 126, p. 1827. 


(S. S.) White Dental Co.— Dividend Reduced.— 

The directors have declared a quarterly dividend of 20c., payable Aug. 
1 to holders of record July 22, piscing the stock on an 80c. annual basis, 
against $1.20 previously.—V. 132, p. 3559. 


Wilcox Rich Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30, see ‘“* Earnings 
Department’’ on a preceding page.—V. 133, p. 141. 


Willys-Overland Co.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department” on a preceding page. 

he company sold 42,365 cars in first half of 1931, compared with 57,009 
cars in first six months of preceding year. 

During the first six months company retired $1,000,000 of 64% bonds, 
leaving $2,000,000 outstanding, and 12,600 shares of 7% preferred stock, 
of which 7,650 shares were purchased during the first six months of this year 
at an average price of $51 a share. 

**As a result of the recent introduction of a new low arieed Willys-Knight 
Six,’’ L. A. Miller, President, said, ‘‘our sales for July will make a better 
showing in comparison with June than the industry in general. 

“O ting expenses for the first six months of 1931 totaled a proatmately 
$8,000,000. On this basis our expenses would be around $17,000,000 an- 
nually compared with actual expenses in 1930 of $126,458,000. Of the 
reduction in first-half expenses from the corresponding period of 1930, 
about 50% resulted from curtailment of schedules and the remainder was 
due to actual economics in operation.’ 


New Officer.— 
Harry B. Harper as been elected Vice-President in charge of sales, ef- 
fective August 1.—V. 133, p. 497. 


(William) Wrigley Jr. Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 3363. 


Yellow Truck & Coach Mfg. Co.—Earnings.— 
For income statement 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 3363. 


Youngstown Sheet & Tube Co.—New Director, &c.— 

George R Bishop Jr., President of Continental Shares, Inc. has been 
elected a director, succeeding Cyrus 8. Eaton, resigned. Frank Purnell, 
President of the Youngstown Sheet & Tube Co., succeeded Mr. Eaton as a 
member of the executive committee.—V. 133, p. 497. 








CURRENT NOTICES. 





—Frank S. Bennett, formerly with the First National Old Colony Corp., 
is now associated with Gertler, Devlet & Co. in their New York office in 
charge of trading in Federal Land Bank bonds. 

—F. B. Keech & Co. announce the removal of their uptown office from 
730 Fifth Ave. to the Savoy-Plaza Hotel, at Fifth Ave. and 59th Street. 

—Bond & Goodwin, announce that James A. Cole, formerly with 8. W. 
Straus & Co., Inc., is now associated with their organization. 

—Bartlett, Knight & Co. announce the remoyal of their offices to the 
Bankers’ Building, 105 West Adams Street, Chicago. 

—Reginald Hess is now associated with Howe-Ryan & Co., Hartford, 
Conn., specialists in bank and insurance stocks. 

—William R. Compton Co., Inc., announce the removal of their New 
York offices to 90 Broad St. 

—Blake Brothers & Co., 40 Wall St., New York, have issued an analysis 
of W. T. Grant Co. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
ealiterial a earlier Par artment headed INDICATIONS OF BUSI. 

ESS ACTIVITY. 

Friday Night, July 24 1931. 

COFFEE on the spot was very quiet. Stocks were small, 
but prices have had to be reduced as Brazilian prices have 
fallen; Santos 4s were 9 to 9'%c.; Rio 7s 6 to 6 4c. Fair to 
good Cucuta 12% to 12%4c¢.; prime to choice 14 to 15c.; 
washed 14% to 16'%c.; Colombian, Ocana 12 to 12%c.; 
Bucaramanga, Natural 13 to 1314c.; washed 16 to 16%c.; 
Honda, Tolima, and Giradot 16 to 164%c.; Medellin 17% 
to 1714c.; Manizales 16 to 1614¢.; Mexican washed 16% 
to 18¢.; Ankola 23 to 24c.; Mandheling 23 to 32¢c.; Genuine 
Java 23 to 24c.; Robusta washed 834 to 9c.; Mocha 15% to 
16c; Harrar 14% to 15c.; Abyssinian 11 to 11)4c.; Salvador 
natural 12c.; washed 1434 to 1614c.; Nicaragua natural 914 
to 10c.; washed 13 to 134c.; Guatemala prime 17% to 17%c.; 
good 15 to 15\%c.; Bourbon 13 to 13)4c.; San Domingo, 
washed 14% to 15ce. On July 21, cost and freight prices 
were 15 to 25 points lower. For prompt shipment, Santos 
Bourbon 2-3s were quoted at 914 to 9.45c.; 3s at 8.70 to 
9.05c.; 3-4s at 8.60 to 8.80c.; 3-5s at 8.30 to 8.70c.; 4-5s 
at 8.30 to 8i4c.; 5s at 8.20c.; 5-68 at 7.70 to 8%{c.; 7s at 
7.65¢.; Part Bourbon 2s at 9.80c.; 3s at 9.05 to 9.15c.; 
Peaberry 2-3s at 9.00c.; 3-4s at 8.30c.; 4s at 8.35¢ to 8.55.; 
5s at 8.30c. On July 22, cost and freight was unchanged 
to 15 points higher, due to a slight improvement in Brazilian 
exchange. Prompt shipment, Santos Bourbon 2s were 
quoted at 9.80c.; 3s at 8.80c.; 3-4s at 8.60 to 8.75c.; 3-5s 
at 8% to 8.70c.; 4-5s at 8.30 to 84c.; 5s at 8.30c.; 5-6s 
at 8.10 to 84¢c.; 7s at 734¢.; Part Bourbon 3s at 9.15c.; 
6s at 8.30c.; Peaberry 3-4s at 8.40c.; 4s at 8.45 to 8.55c. 

On July 23, owing it was supposed to the steadiness of 
Brazilian exchange, there was little change in the cost and 
freight offers of coffee. Prompt shipment, Santos Bourbon 2s 
were quoted at 9.30 to 9.80c.; 2-3s at 8.90 to 9.35c.; 3s at 
8.70 to 9.15¢.; 3-4s at 8.45 to 834¢.; 3-5s at 8% to 8.70c.; 
4-5s at 8.30 to 8.60c.; 5s at 8.30c.; 5-6s at 8.10 to 8%c.; 
6s at 7.70 to 7.80c.; 7s at 734¢.; 7-88 at 714 to 7.60c.; Part 
Bourbon 2-3s at 9.45c.; 3s at 834 to 8.95c.; 4-5s at 8.35c.; 
Peaberry 3s at 8.65c.; 3-4s at 8.40c.; 4s at 8.45 to 8.65c.; 
4-5s at 8.35 to 8.60c.; 5s at 8.10ce.; Victoria 7-8s at 5%4e. 
New York spot coffee dull and nominal at 9 to 9%e. for 
Santos 4s and 6 to 6%ce. for Rio 7s. On the 20th inst., 
futures declined 22 to 30 points as Brazilian freight rates to 
New York and New Orleans were down 20c. to a rate of 40c. 
The sales of Santos here were 25,000 bags and of Rio 22,500. 
On July 20, an official cable to the New York Exchange said: 


“Rio freight rates to New York and New Orleans 40 cents, 
but rumored still lower rates being given spasmodically.”’ 
On July 20, Rio cabled to the Exchange that the National 
Coffee Council had destroyed 11,000 bags of Santos coffee. 

On the 21st inst. futures closed 9 to 13 points higher on Rio 
and unchanged to 7 points higher on Santos with sales of 
33,000 bags of Santos and 20,000 Rio. Early prices on the 
21st inst. were 5 to 18 points lower with Brazilian cables lower 
but later they became steadier and New York rallied with 
considerable covering and other buying. On the 22nd inst. 
prices ended 2 points lower to 2 points higher. A further 
reduction in freight rates to New Orleans to 30c. per bag had 
no apparent effect on the price trend either. Recent re- 
ductions in rates to the New York market were reflected by 
declines a few days ago. In the futures market 3 Santos and 
3 Rio notices were issued. Total sales for the day of Santos 
were 18,000 bags and of Rio 14,500 bags. On July 22 Santos 
cabled that the exchange rate there was 3-128d. above initial 
figures which were unchanged at 3 63-128d. and the dollar 
100 lower at 14$150. The Rio exchange opened 3-64d. 
higher at 344d. and the dollar 140 lower at 14$160. On 
July 22 cables to the Exchange from Rio said the National 
Coffee Council destroyed 10,000 bags of Santos coffee in 
addition to 10,000 bags destroyed yesterday. Rio’s freight 
rate to New Orleans i$ now 30 cents. The Institute de Cafe 
De Sao Paulo says the stocks of coffee in Sao Paulo interior 
warehouses and railways, including Minas Geraes on June 
pe were 18,568,000 bags, against 19,163,000 bags on May 

st. 

On the 23d inst., Rio futures here closed 13 to 18 points 
lower with sales of 11,000 bags. Santos ended 7 to 12 points 





lower with sales of 14,000 bags. On July 23, Hamburg, 
after having been closed since July 13, reopened. On July 
23, Rio Exchange opened at an advance of 1-64d. at 314d., 
while the dollar was 50 lower at 14$150. The spot price 
was unchanged at 11$125. No prices for futures were 
cabled. To-day futures closed 5 to 13 points higher on 
Rio here with sales of 5,000 bags and 6 to 10 higher on 
Santos with sales of 8,000 bags. Final prices show a de- 
cline for the week of 25 to 30 points. According to a Comtel- 
buro cable from Rio to the New York Coffee & Sugar Ex- 
change, the National Coffee Council has destroyed another 
12,000 bags of Santos coffee. An official cable to the 
Exchange at 2 p. m. reported an advs~._ cf 1-32d. in Rio 
Exchange on London and a decline of + .c in the dollar 


rate. 

Rio coffee prices closed as follows: 
Spot unofficial -.......-.- 6 SPOR? . oso ue... - 8S con 
| Se ae eee ay ee NS thir iethd, thins aire aces 5.98 aps 
PE sna nviroonsgun aaa, 6.13@ -.- 





Santos coffee prices closed as follows: 


Spot unofficial. ........-. 9% PE Bids d edie wees 8.61 she as 
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COCOA to-day closed 6 to 10 points lower with sales of 
83 lots. Final prices are 27 to 28 points lower than a week 
ago. 


SUGAR.—Spot raws were quiet at 1.50 to 3.50c. early 
in the week; 15,000 bags of Cuba for the first half of Aug. 
sold at 1.57¢c. to New Orleans. Refined was 4.65c. with a 
moderate business. On the 20th inst. futures were dull and 
refined also quiet; 4.75c. was the price that night. Receipts 
at United States Atlantic ports for the week were 67,242 
tons, against 47,583 in previous week and 32,176 in same 
week last year; meltings 64,924, against 61,552 in previous 
week and 74,498 in same week last year; importers’ stocks 
146,579, against 146,579 in previous week and 161,162 last 
year; refiners’ stocks 98,892, against 96,574 in previous week 
and 178,229 last year; total stocks 245,471, against 243,153 
in previous week and 339,391 in same week last year. 
Havana cabled July 20: Week’s arrivals, 43,485 tons; stock, 
1,266,866 tons. The exports were distributed as follows: 
To New York, 29,284 tons; Philadelphia, 11,092; Boston, 
5,078; Baltimore, 6,898; New Orleans, 8,666; Savannah, 
6,336; Galveston, 1,648; Wilmington, 3,843; Interior U. S., 
96; U. K., 33,903; France, 3,651. Weather rainy. Early 
London cables reported sales of 2,000 tons Peruvian raws 
at 6s. 634d. c. i. f., equivalent to 1.2634¢. f. o. b. for Cubas 
with further buyers. Aug. shipment raws are offered in a 
moderate way at 6s. 74d. ¢. i. f. or about 1.28¢. f. o. b. 
Cuba. The trade is reported by some cables to be still 
waiting but others state that there are indications of an 
improvement. 

On July 20 the California-Hawaiian has announced an 
advance in their refined sugar list to the basis of 4.75c., 
effective at the close of business on the 21st. On July 21st 
the Sugar Institute, Inc. said :‘‘Total deliveries of 14 United 
States refiners up to and including the week ending July 11 
1931, and same period for 1930 were: Melt, Jan. 1 to July 11 
1931, 2,240,000 long tons; Jan. 1 to July 12 1930, 2,575,000 
long tons. Deliveries: Jan. 1 to July 11 1931, 2,055,000 
long tons; Jan. 1 to July 12 1930, 2,360,000 long tons. On 
the 22nd inst. futures were 1 to 4 points higher with sales of 
35,600 tons. Spot raws advanced to 1.55 to 3.55ce.; 30,000 
bags of Cuba for first half August shipment sold at 3.55c. 
Savannah bought 4,100 tons of Porto Ricos for August at 
3.57¢.; 2,000 tons of Philippines Feb.-March at 3.65¢c. and 
2,000 tons Aug.-Sept. at 3.59c. Sales of Philippines to 
operators included 5,500 tons., Feb.-March at 3.65¢e. and 
2,000 tons for March-April at 3.68¢c. On July 22 private 
cables stated that the Java Syndicate had sold 45,000 tons 
of Brown for August shipment to the Far East at 714 florins 
or 4 florin better than the last price obtained. Early 
London cables reported a quiet market with sellers of raws for 
August shipment at 6s. 74d. c. i. f. equal to 1.28¢. f. 0. b. 
Cuba and probable buyers at 6s. 634d. or 1.265c. f. 0. b. 

On July 22, London opened steady at 4d. decline to 
unchanged. Liverpool opened steady at unchanged to 
lod. lower. On the 23d inst., prices ended unchanged to 
4 points lower. There was covering of hedges but aside 
from this there was little trading. The sales of actual 
sugar included 4,100 tons of Porto Ricos for second half 
Aug. shipment at 3.58c.; 15,000 bags Cuba for prompt ship- 
ment to an operator at 1.46c. f.o.b., equivalent to about 
1.58¢e. ec. & f. New York. Of new crop Philippines 2,000 
tons for Mar.-Apr. shipment sold at 3.68c. and 1,000 tons 
for Apr.-May at 3.7le. On July 23, London terminal 
market, according to the early cables was steady and fairly 
active; sellers for Aug. shipment at 6s. 744d., equivalent 
to 1.27%c. f.o.b. Cuba with buyers at 6s. 734d., equal to 
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1.26 4c. f.o.b. On July 23, London opened firm at %4 to 
34d. advance. Liverpool opened steady at 14 to 1d. ad- 
vance. 

On July 23, Havana cabled: ‘‘A general strike for 24 hours 
was ordered by the Cuban Federation of Labor for Aug. 1. 
The strike was called in protest against the recent closing 
of the Labor Union’s building against arrest of several labor 
leaders and in sympathy with minor strikes in Havana, 
among certain industries including some fruit canneries, 
fishermen, hat manufacturers and others. An Associated 
Press despatch from Havana said: ‘““T'wo thousand Chinese, 
about 1-15th of the Orientals in Cuba, are to be sent back 
to China in the next two months, Chinese legation officials 
said to-day. This is because of the eect nis | to which 
they had been subjected due to economic difficulties.’’ 
To-day futures closed 2 points higher to 2 points lower with 
sales of 21,650 tons. Final prices for the week are 1 point 
lower to 2 points higher. To-day Willett & Gray estimated 
the indicated consumption of sugar in the United States for 
the first six months of 1931 at 2,679,344 tons against 2,- 
879,882 tons during the same months last year, or a decrease 
of 200,538 tons, or say, 6.96%. To-day London cabled 
early: ““Market nervous lest Continent forced to liquidate 
segregated sugar account financial position. Sales beet 
sugar 88 degree analysis—6s. 314d. c.i.f. Limited sellers 
raws 6s. 634d., equivalent 1.264c. per lb. f.o.b. refiners 
indifferent ideas 6s. 634d. utmost.’’ 


Closing quotations follow: 
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LARD on the spot was steady with prime Western 8.30 
to 8.40c.; refined to Continent, 83%c.; South American, 
8%c.; Brazil, 9%e. On the 18th inst. futures closed 7 to 
12 a lower. On the 20th inst. futures ended unchanged 
to 3 points lower. Futures on the 21st inst. closed 5 points 
lower to 2 higher. Hogs declined 10c. Total western re- 


ceipts of hogs were 59,000, against 88,000 a year “<0. Ex- 
ports from New York were 199,000 lbs. to London, ow 
and Copenhagen. Contract deliveries were 200,000lbs. Cash 


markets were steady. Prime Western, 8.30 to 8.40c.; re- 
fined Continent, 834¢.; South American, 85%c.; Brazil, 93%c. 
On the 22d inst. futures ended unchanged to 5 points lower 
with hogs and grain weak or irregular. Western receipts of 
hogs were 60,200, against 72,800 last year. Exports from 
New York were 418,000 lbs. to Rotterdam, Bristol, and 
Naples. On the 23d inst. futures closed 3 to 8 points lower. 
Receipts of hogs at Western points were 58,500, against 
63,700. Prime Western, 8.25 to 8.35c. To-day futures 
ended 5 to 17 points lower. Final prices show a decline for 
the week of 17 to 25 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed Thurs Fri. 

| Si asiiddinehenmutedmenl 7.75 7.75 7.77 7.75 7.70 7.65 

September............ 7.80 7.80 7.80 7.80 7.70 7.67 

2 Se eye yaeeriert 7.75 7.72 7.80 7.75 7.70 7.65 

December... ........- 7.30 7.25 7.20 7.15 7.12 6.95 

Season's High and When Made— *s Low and When Made— 
uly 9.45 Mar. 17 1931/|July 7.22 May 29 1931 
September 9.60 Mar. 17 1931|September 7.35 May 29 1931 


PORK steady; Mess, $22.25; family, $27.50; fat back, 
$17.50 to $18.50. Ribs, cash 7.75c. Chicago. Beef quiet; 
Mess, nominal; packet, nominal; family, $12 to $13.50; 
extra India mess, nominal; No. 1 canned corned beef, 
$2.75; No. 2, $5; six lbs. South America, $16.75; pickled 
tongues, $60 to $65. Cut meats firm; pickled hams, 10 to 
16 lbs., 1544 to 155%e.; pickled bellies 6 to 12 lbs., 14 to 
16c.; bellies, clear, dry salted, boxed, 18 to 20 lbs., 9\4c.; 
12 to 14 lbs., 16c. 


OILS.—Linseed was in fair demand of late and steady. 
Raw oil in carlots cooperage basis was quoted at 9c. From 
present reports it seems that the domestic flax crop will be 
short. The Canadian crop too is far below last year’s. 
And it is reported that the bulk of the exportable surplus 
in the Argentine has already been sold to European interests. 
Cocoanut, Manila Coast tanks 37% to 4c.; spot N. Y. tanks 
4l4c.; Corn, crude, tanks f.o.b. mills 644c.; Olive, 82 to 
85¢.; China wood, N. Y. drums, ecarlots spot 734c¢.; tanks 
63% to 64c.; Pacific Coast tanks 5% to 6c.; Soya Bean, 
earlots, drums 7.lc.; Tanks, Edgewater 6.5c.; domestic 
tank cars f.o.b. Middle Western mills 6.0c.; Edible, Olive 
1.50 to 2.15e. Lard, prime 12%c.; extra strained winter, 


N. Y. 8%e. Cod, Newfoundland 45c. Turpentine 37% 
to 42l4c. Rosin $4 to $7.75. Cottonseed Oil sales to-day 
including switches 1 contract; Crude S. E. nominal. Prices 
closed as follows: 

ers tee ese ees CI0@ | 5: (OOM cd dwotebussiines 6.35@6.50 
ick otvadbunnkibacat 7.10@7.26| November__-------- 2222 6.25@6.50 
pO I Ss Ss 5087 38 POO ckaccctsnnanen He 
September_------------- 6.83 @6.69| January.--.-2- 22222222. 6.29@6.39 





PETROLEU M.—Bulk gasoline was firmer in the Middle 
West as well as in the Gulf section during the week. De- 
mand was better and United States Motor gasoline at the 


Gulf ports was raised )c. and is now held at 3c. by leading 
suppliers. Export demand was rather light. The Shell 


Petroluem Corp. advanced its service station price Me. 
Later in the week one of the big refiners is said to have in- 
quired for 500,000bbls. of United States motor gasoline at 
3%ec., Gulf ports, without disclosing sellers over any length 
of time at this figure. In the Mid-Continent two cargoes of 
natural gasoline were bought from Oklahoma and Texas 
sellers and will be shipped to the Gulf and then abroad. 


These cargoes called for a total of approximately 4,000,000 
gallons of gasoline. The daily average production of crude 
oil last week decreased over 100,000 bbls. and there was a 
steady drop in surplus gasoline stocks. Gasoline was in 
better demand owing to the recent heat wave and the more 
favorable developments in the crude oil situation. The 
Continental Oil Co. advanced crude oil to 10c. a barrel 
maximum and similar advances are expected in the Middle 
West in the early future. Later on two more large crude oil 
buyers posted women oa, higher prices in the Mid-Con- 
tinent and Texas. The Texas Co. posted the following 
prices: Mid-Continent crude oil below 36 gravity, 35c.; 36 
and above, 40c; Gray County, 30c.; Carson and Hutchison, 
27¢., and Winkler and Lea, 25c. On the 23rd inst. the 
Magnolia Petroleum Co. posted a flat price of 40c. a barrel 
for Mid-Continent crude oil thereby meeting the new price 
schedule announced earlier in the week by the Continental 
Oil Co. Prior to this announcement the Magnolia Co. had 
been asking from 35 to 36c. for Oklahoma and north Central 
Texas crude. It has withdrawn its price of 30c. for Kansas 
crude oil. Other large <a. in this area are posting 
prices of from 10c. to 22c. a barrel. Locally 514c. was gen- 
erally quoted for U. S. Motor but it was still possible to 
obtain gasoline at 5c.in tank cars. Gas oil was a little more 
active. Domestic heating oils were fairly active with Grade 
“C” bunker fuel oil steady but quiet at 80c. refinery, while 
Diesel oil was marking time at $1.50 a barrel, same basis. 
Water white kerosene 41-43 gravity was 434c. tank cars 
refinery, with demand small. 

Tables of 
our Gepareainut of “Bates dications,” in = article entitiod “Petrofeau 
and Its Products.” 

RUBBER.—On the 18th inst., futures closed unchanged 
to 4 points lower with sales of 190 tons of No. 1 standard 
and 5 of old “‘A’’. No. 1 standard contract ¢losed with Sept. 
6.40c.; Dec. 6.60c.; Mar. 6.80c.; New “A” July 6.26c.; 
Old “A” July 6.20c.; Dec. 6.60c. Outside prices: Spot, 
July and Aug. 6% to 6 7-16c.; Sept. 634 to 6 5-16c.; Oct.- 
Dec. 61-16 to 6%{c. On the 20th inst., the market was 
quiet and closed unchanged to 10 points lower. Sales were 
610 tons of No. 1 standard, There were no sales of new 
or old “A.”’” No. 1 standard ended with July 6.28 to 6.30c.; 
Dec. 6.57 to 6.58¢.; New “‘A” July 6.26c.; Old “A” July 
6.20c.; Oct. 6.30c.; Dec. 6.50 to 6.60c.; Outside prices: 
Spot, July and Aug. 6% to 6 7-16c.; Sept. 63% to 6 5-16c.; 
Spot, first latex thick 64% to 65c.; thin pale latex 67% to 
7%e. On July 20, London opened quiet and unchanged 
to 1-16d. decline and at 2.39 p. m. was quiet, 1-16d. decline; 
July 3d.; Aug. 3d.; Sept. 3 1-16d.; Oct.-Dec. 3 3-16d.; 
Jan.-Mar. 3 5-16d.; Apr.-June 3 7-16d.; July-Sept. 354d. 
London stocks decreased 313 tons for the week to 81,766 tons 
against 80,814 tons last year. Live l stocks totaled 
54,697 tons, an increase of 253 tons. On July 20, London 
closed unchanged to 1-16d. higher, and generally 1-16d. 
above the early lows. July closed at 3 1-16d.,; Aug. 3 1-16d.; 
Sept. 314d.; Oct.-Dec. 314d.; Jan.-Mar. 3 5-16d.;Apr.-June 
314d.; July-Sept. 354d. 

On the 21st inst. prices ended unchanged to 3 points off. 
The cables were lower. No. 1 standard contract July ended 
at 6.29c.; Dec. at 6.56 to 6.58¢.; Mar., 6.76 to 6.78¢.; May, 
6.96c.; sales 210 tons; new “A’’ July, 6.27¢.; Aug., 6.30c.; 
old ‘‘A’’ July and Aug., 6.20c. Outside prices: spot and 
July, 6%%c.; Aug., 614 to 6%c.; Sept., 64c.; spot first latex 
thick, 634 to 65%c.; thin pale latex, 6% to 7c. On July 
21 London opened quiet, unchanged to 1-16d. decline and 
at 2:37 p. m. was rire th unchanged to 1-16d. decline; july, 
3 1-16d.; Aug., 3 1-16d.; Sept., 34%d.; Oct.-Dec., 3 3-16d.; 
Jan.-Mar., 3%d.; April-June, 344d.; July-Sept., 35¢d. 


Si re closed stagnant, 1-16 to 4d. decline; Aug., 234d.; 
Oct ec., 2%d.; Jan.-Mar., 3d.; No. 3 amber crepe spot, 


2 9-16d., off 1-16d. On July 21 London market closed quiet 
and unchanged to 1-16d. lower with Aug. at 3d.; Sept., 
3 1-16d.; Oct.-Dec., 3 3-16d.; Jan.-Mar., 3 5-16d.; April- 
June, 3 7-16d.; July-Sept., 354d. On the 22d inst. pane 
ended 10 points lower to 10 higher; sales 160 tons of No. 1 
standard and 50 of old “‘A.’’ No. 1 standard Sept., 6.29¢.; 
Dec., 6.48¢.; Mar., 6.67c.; May, 6.87c.; old “A’’ Sept., 
6.30¢.; Oct., 6.40¢c.; Dec., 6.50¢c.; outside prices: spot and 
July, 6% to 6\%c.; Aug., 6 3-16 to 6 5-16c.; Sept., 64% to 
6%e.; Oct.-Dec., 634 to 64c.; Jan.-Mar. 1932, 634c.; spot 
first latex thick, 64% to 6%c.; thin pale latex, 614% to 6 %e.; 
clean thin brown No. 2, 6 to 6%ce.; rolled brown a 5% 
to 6c.; No. 2 amber, 6 to 6%ce.; No. 3, 6 to 6¥%c.; No.-4, 
6%c.; Paras, upriver fine spot, 814 to 8c. Increased de- 
mand and higher prices during June stimulated production 
in Malaya. The output of small estates largely native, 
showed an increase to 16,663 tons, while those on the larger 
European estates underwent an increase to 19,014 tons. 
The May figures were respectively 15,399 tons and 18,904 
tons. Estate stocks showed a slight increase from 21,901 
tons at the end of May to 22,101 tons at the close of June, a 
development easy to understand. Dealers’ holdings in- 
creased from 18,393 tons to 19,948 tons. 

On July 22 Singapore closed dull, unchanged to 1-16d. 
higher; August 2 13-16d.; Oct-.Dec., 274d.; Jan.-March, 3d.; 
No. 3 Amber Crepe spot, 2-9-16d., unchanged. On the 23rd 
inst. futures prices declined 11 to 30 points with London 
lower and considerable selling for both sides of the account. 
Malayan statistics were bearish. Factories bought nearby 
deliveries. At the Exchange No. 1 standard ended at 6.10c. 
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for July 6.15¢. for September; 6.35 to 6.36¢. for December; | 


6.55 to 6.56e. for March and 6.76 for May; sales 880 tons. 
New “A’”’ July, 6.08¢.; Old “‘A’’ July, 6.00c.; sales, 744 tons. 
Outside spot July and August, 6% to 6\%c.; first latex thick, 
6% to 6%%ce. On July 23rd London closed % to 3-16d. off; 
July 2, 15-16d.; August, 2 15-16d.; Sept., 3d.; Oct.-Dec., 
3 1-16d.; Jan.-March, 3 3-16d.; April-June, 3 5-16d.; July- 
Sept., 3 7-16d. 

On July 23 London opened dull and unchanged to 1-16d. 
decline and at 2:40 p. m. was quiet, unchanged to Yd. de- 
cline; July, 3d.; Aug., 3d.; Jan.-Mar., 344d.; April-June, 
334d.; July-Sept., 3 9-16d. Singapore closed dull, and un- 
changed; Aug., 2 13-16d. Amber crepe, 2 9-16d. To-da 
No. 1 standard contract closed 4 to 10 points lower with 
sales of 99 lots; new “‘A”’ 4 to 8 off with sales of 12 lots and 
old ‘‘A”’ unehanged to 10 off with sales of 92 lots. Final 
prices show a decline for the week on No. 1 standard of 28 
to 34 points. To-day London opened quiet and unchanged 
and at 2:35 p. m. oS page 1-l6d. advance; July, 3d.; 
Aug., 3d.; Sept., 3 1-16d.; Oct.-Dec., 34d.; Jan.-Mar., 
344d.; April-June, 334d.; July-Sept., 344d. Unofficial esti- 
mate of rubber stocks in Great Britain for the week ending 
July 25 shows a 850 ton decrease at London and a 350 ton 
decrease at Liverpool, or a total decrease of 1,200 tons. 
Singapore closed dull, 1-16d. to 44d. decline; Aug., 2 11-16d.; 
Oct-Dec. 2 13-16d.; Jan.-Mar., 274d.; No. 3 amber crepe, 
2'4d., off 1-16d. 


HIDES.—On the 18th inst., prices ended unchanged to 
3 points lower. In the Asueating te July frigorifico steers 
sold at 11%4¢. and 3,000 light frigorifico steers at 10 13-16c. 
The closing of futures here on the 18th inst. was as follows: 
July 10.85¢.; Dec. 12.95¢.; Mar. 13.85c. On the 20th inst., 

rices declined 5,to 20 points. Chicago was said to have sold 

5,000 hides at atgady prices. They ineluded 3,000 heavy 
Texas steers at . and 1,500 Colorado steers at 11%c. 
River Plate frigorifico were rather more active and 4,000 
July frigorifico steers sold at 1134e. Common hides 
oat a little more freely at fairly ogg prone untry 
hides were also rather better. New York City calfskins 
steady with 5-7s 1.10c.; 7-9s 1.60c.; 9-12s 2.37\%4c. At the 
Exchange Dec. closed at 12.95¢c:; Mar. at 13.75 to 13.80c. 
On the 21st inst., prices declined 15 to 20 points with sales 
of 1,600,000 lbs. Business in the Argentine was quieter. 
Chicago sales included 8,000 native cows and steers, July 
at 12c.; branded cows and steers, July 1le.; packer 9,500 
butt branded steers, July 12c.; 13,500 Colorado steers July 
11 %e.; 16,500 branded cows, July 11c.; 1,500 light Texas 
steers, July 11 4c.; 12,500 light native cows, June-July 12c.; 
11,000 branded cows, July llc. Futures closed on the 
21st inst. as follows: Sept. 11.40c.; Dec. 12.70e.; Mar. 13.55 
to 13.65c.; June 14.35 to 14.45¢e. On the 22d inst., prices 
closed pase oom oy to 19 points off. Trade houses both 
bought and sold; 6,000 July extra light steers sold at the 
West at 12c. and 3,000 July extremes frigorifico sold at 
10 9-16c. On the Exchange here prices closed with Dec. 
12.65c.; Jan. 12.95¢.; Mar. 13.55e. On the 23d inst., futures 
were irregular closing 25 to 30 points lower with sales of 
1,800,000 Ibs. The Endicott-Johnson leather factories are 
said to be operating at capacity. Brown shoe plants are 
said to be running at 95%. Of frigorifico hides 4,000 June 
extremes sold at 1034 to 10 7-16c., and 2,000 July extremes 
also at 103% to 10 7-16c. at the Exchange Sept. closed at 
lle.; Dec. at 12.37 to 12.40c.; Mar. at 13.30c.; June at 
14 to 14.15c. To-day prices ended 13 to 20 points higher 
with sales of 100 lots. Final prices show a decline for the 
week of 44 to 45 points. 


OCEAN FRIEGHTS were quiet. Later rates fell. 


CHARTERS included sugar.—Cuba, July 10-25. to United Kingdom 
Continent 14s; Santo Domingo, August to United Kingdom Continent, 14s; 
Grain.—45,000 qrs. Gulf, July 25, Aug. 15, United Kingdom, 2s. 4%d.; 
Antwerp-Rotterdam, 10 and 10%c., Bordeaux-Rotterdam range, 1 c. 
and lic.: 28,000 ars. Gulf mid-August, Greece. 2s. lld., about 14i4c-: 
Wheat, Portland or Page Sound to United Kingdom or Continent 21s., 
option Vancouver, B. C., 20s. 3d. Grain Booked.—One load Antwerp, 
6\4c.; 7 loads, Rotterdam, 6%c.; 15 loads, Montreal-Rotterdam, 7c. 

ime.—Prompt, north of Hatteras, West Coast South America round 60c. 

COAL was quiet here. Export trade was also slow. At 
the West the demand was light. Chicago could think of 
nothing cheerful to report. 


TOBACCO has been quiet here as usual at this time of 
the year but prices are about steady. Amsterdam cabled 
the U. S. Tobacco Journal July 17." Last Sumatra sale of 
spring series produced 225 bales for America. Buyers were 

ornholdt, 131; Duys, 53; General, 41. Havana—For six 
months ending June 30 the exports of manufactured tobacco 
from Cuba were 24,956,279 lbs., against 23,400,911 in the 
same time last year; of cigars, 26,152,934, against 30,763,- 
433 in the same time last year; of cigarettes, 29,910,059, 
against 46,673 ,402; of Picadura, 78,593 lbs., against 106,347. 
Baltimore wired: ‘‘While some upward revisions of cigarette 
mary have been effected these have not been general as yet. 

ost independents are now offering cigarettes at 15¢. The 
prices vary at the chain stores. A. & P. stores are offering 
single packs at 14c. or two for 27¢., and tins of 50 for 33¢., 
while the carton price has been set at $1.32.” San Juan, 
Porto Rico, reported that the total value of tobacco and to- 
bacco products shipped from Porto Rico to the United States 
in 1930 was $15,367,341. This included 2,508,000 Ibs. of 
unstemmed leaf; 16,420,000 Ibs. of stemmed leaf; 7,085,000 
lbs. of stems, scraps, &¢.; 145,566,000 cigars, and 6,027 ,000 





Granville County along the Durham and Wake County lines, 
and scattered thunder showers with light rains fell in some 
sections last week. The country, on the whole, and especially 
the northern and western side along the Virginia border is 
much in need of a good rain. In this section, due to lack of 
rain, the crop looks small and irregular, though with no 
sings of burning. With a good soaking rain the crop would 
grow off and come into top rapidly. 


SILVER to-day closed 2 to 10 points higher with sales of 
6 lots or 150,000 ounces. Aug. closed at 27.95; Sept., 28.00; 
Oct., 28.05; Nov., 28.10; Dec. 28.15; Jan., 28.17; Feb., 
28.19; Mar., 28.21; Apr., 28.23; May, 28.25 to 28.38; 
June, 28.30. 


COPPER buying for export increased copra & early in the 
week. Following sales of 2,000 long tons or 4,500,000 Ibs. 
for foreign account at the close of last week exporters sold 
1,400 additional tons, or approximately 3,000,000 lbs., up 
to early afternoon on the 20th inst. France was the largest 
buyer. Later on export sales fell off sharply. On the 21st 
inst., they were 900 tons and on the 22d 800 tons, a total of 
1,700 tons in two days, or about gs to one day’s total 
business at the end of iast week and the beginning of this. 
The market became somewhat easier. The export price 
was still 8.25ce. c.i.f. European ports, but the domestic 
market was quoted by arange of 734 to8c. In London on the 
22d inst., prices declined, and on the 23d inst., there was a 
further reaction. Spot Standard in London on the 23d inst., 
fell 13s. 9d. to £33 8s. 9d.; futures off 12s. 6d. to £4 5s.; 
sales 50 tons spot and 500 futures; electrolytic dropped 10s. 
to £36 10s. bid £37 10s. asked; at the second session in 
London that day spot standard advanced 1s. 3d.; futures 
unchanged; sales 25 tons spot and 225 tons futures. 


TIN was down close to the low point of recent swings. 
Spot Straits sold on the 23rd inst. at 24.35c. as against 24 }¢c. 
on the previous day. There was very little demand. Lon- 
don was lower. On the 23rd inst. all tin deseriptions fell 
there £2; standard closed at £108 7s. 6d. for spot and £110 
7s. 6d. for futures; sales 90 tons spot and 500 futures; spot 
Straits ended at £110 2s. 6d.; Eastern, c. i. f. London closed 
at £112 15s. on sales of 300 tons; at the second session London 
rose 7s. 6d. on sales of 90 tons spot and 500 futures. Futures 
on the Metal Exchange here dropped 15 to 35 points; no 
sales. July closed at 23.95e. nominal; Aug. 24c., bid; 
Nov., 24.30¢e. bid; Dec., 24.40c. bid; Jan., 24.50¢e. nominal 
with 15 points higher for each succeeding month, all nominal. 
Tin afloat was 5.740 tons; arrivals so far this month have been 
Atlantic ports, 3,880 tons; Pacific ports, 65 tons. 


LEAD was quiet with prices unchanged at 4.40c. New York 
and 4.225¢c. East St. Louis. In London on the 23rd inst. 
os lead fell 5s. to £12 11s. 3d.; futures dropped 6s. 3d. to 
12 11s. 3d.; sales 250 tons spot and 100 futures; at the second 
session prices declined 3s. 9d. on sales of 200 tons of futures. 
ZINC was dull with the price still 3.90c., East St. Louis. 
London dropped on the 23rd inst. lls. 3d. to £11 15s. for 
spot and £12 5s. for futures; sales 100 tons spot and 300 
futures. 
STEEL has been quiet. Steel ingot production of the 
United States Steel rp. for the week ended Monday is 
estimated at 33% of theoretical capacity. This is an increase 
of about 2% over the preceding week when the rate was 
31%. Two weeks ago, before the Independence Day, 
holiday, the operation was at 3244% of capacity. Inde- 
pendent Steel Cos. continue to show curtailment and are 
at about 29144% of capacity against 31% a week ago and 
about 32% two weeks ago. Scrap prices are tending up- 
ward. Youngstown, Ohio, reported a larger output, 
or 35%, with finish mills on a relative basis. Aside from 
activities of electric welding tube mills, however, steel pipe 
output is off for the time being, as indicated by the fact that 
only two of 10 lapweld pipe furnaces and two of 10 buttweld 
furnaces in the district are fired. Two of four electric weld- 
ing millsareinaction. Active open-hearth melting operation 
is 35% against 60% a year ago. Youngstown Sheet & 
Tube is melting from eight to 24 open hearths, against six 
a week ago. 

PIG IRON has been a trifle more active, due it is under- 
stood, to the possibility of higher rail freight rates. Barge 
rates from Buffalo eastward are low. It is said that a rate 
of $1.50 from Buffalo to Beacon is frequent as against such 
rates as $2.00 to $2.50 in recent years. It is even said that 
less than $1.50 is accepted from time to time. In New 
England sales last week were 7,000 tons making the best, 
showing for some time past. But trade in general shows no 
snap and prices are largely nominal. They have been quite 
irregular in New Engiand. Quotations varying it is said, 
from the same furnaces $1 a ton. 

WOOL.—Early in the week a Government report from 
Boston said: ‘‘Domestic combing wool values are firm in 
spite of heavy arrivals at Boston. Numerous advances of 
1-3c. per pound, scoured basis have been realized on comb- 
ing wools since the first week in June. Arrivals of domestic 
wool at Boston during the past six weeks as compared with 
the total of 157,000,000 lbs. for the year up to July 18. 
Receipts of domestic wool at Boston during the week ended 
July 18 amounted to 31,073,100 lbs. as compared with 13,- . 
562,900 lbs. during the previous week.’’ Prices have shown 
an upward tendency and in some cases the grease basis has 





cigarettes. Oxford, N. C. a good rain in the southern part of 





been a little higher. 





JuLy 25 1931.] FINANCIAL 


CHRONICLE 








Ohio and Pennsylvania fine delaine, -y to 27c.; %-blood, 24% to 25c.; 
%-blood, 22% to 23c.; 4-blood, 21% to 22c. Territory, clean basis. fine 
staple, 62 to 63c.: fine medium Franch combing, 57 to 58c.; fine aes ter 
clothing, 52 to 55c.; 4-blood staple, 55 to 60c.: %-blood, 47 to 50c.; 
blood, 40 to 45c. ‘Texas, clean basis, fine 12 months, 58 to 62c.; fine “3 
months, 53 to 55c.; fall, 48 to 50c. Pulled, scoured basis, A super, 55 to 
60c.: B, 45 to 48c.; C, 40 to 45c. Domestic mohair, original 
to 25c.; Australian, clean Some in bond, 64-70s, combing super, 45 to 4 
64-70s clothing, 40 to 42c.; 64s combing, 43 to 45c.: 60s, 40 to 4l1c.; $8605: 
38 te 39c.; New Zealand, clean basis in bond, 58-60s, 37 to 38c. 

In London on July 17 offerings, 6,993 bales; demand was 
better for greasy warp wools, merinos and fine crossbreds 
and prices of such lots were often equal to the May closing 
levels. America bought superior greasy Geelong and 
Tasmanian comeback 64s at 19d. clean, and 60s at 18d. 
Superior scoured Adelaide witefree warp 64s to yield 98% 
touched 19d. Superior Queensland tose 1 to 2 inch, 70s 
lambs brought 1114d., equal to 19d. clean. Burry Sydney 
half inch to inch lambs were withdrawn. It was stated that 
the bids for the latter wools were equal to only 8d. clean, 
not including the carbonizing charges. In London on July 
20 offerings 8,150 bales chiefly of New Zealand greasy slipe 
and crossbreds. Liberal buying was resumed by Yorkshire 
and i increasing purchases by the Continent resulted in prices 
frequently in sellers’ favor. Details: 

mo gh 282 bales; greasy merinos, 7 to 11%d. Victoria, 406 bales; 


scoured merinos, 11}4 to it & greasy, 914 to 124d. West Australia, 


383 bales; greasy New 
scoured merinos, 13 to 20 


5% to 13d.; =, . tei * 
isola (Gin er ie 

In London on July 21st offerings of 6,100 bales included 
512 bales of English greasy crossbreds all of which were sold 
mostly to Yorkshire. New Zealand best Colonial selection 
sold briskly to both home and Continental buyers. 
showed a hardening tendency. Details: 


Sydney, 1 i wT bales; scoured merinos, 9% to 17 
1,139 bales; scoured merinos, 9 to 
ictorta, 750 


bales; scoured merin a to 16a: greeny 16 i636 

scoured cross 7 to 13d.; West A: 188 ann: Aer 
8} to 1ld.; Tasmania, 330 eel ancien, 4 13 4d.; 
crossbreds, 8 to 12d. New ‘Zealand, "T'919 bales: scoured crossbreds, as, 11 
to 14d.; greasy, 54 to 103d 

In London on July 22 the fourth series of Colonial wool 
sales in the current year closed to-day. Offering 9,500 bales. 
Demand good from Yorkshire and the Continent. Com- 
pared with May sales, prices on best greasy scoured merinos 
ranged from par to 5% lower; inferior merinos were 5 to 10% 
cheaper. Fine greasy crossbreds were par to 5% lower; 
medium coarse greasy and slipe 5 to 10% below May rates. 
Cape wools showed a 10% decline, while Puntas were 5 to 
10% lower. Dealers estimate purchases by home buyers 
at 43, 000 bales; Continent, 34,500 and America, 3,000. 
Of the 146,000 bales held over, 134,000 were unoffered. 


fen ranged from 5 to 9%d. 


Prices 


to 15d 
lid 
2 


d.; greasy, os > 


“ 
) 
* 
ream 


Deatils of July 22: 
ead ria We: Ese. "Wine, "o68 RIGS i Qeerman Fhe es 
{3% West Australia, 196 bales; ereasy merinos, 6 to 10%d.; South 
Australia, 138 bales; scoured merinos to 12d New <, 4h 
bales; greasy crossbreds, 4% to 9%d.; oy bases, 3,443 bales merinos, 
,- to 7a: ss "to 634 §}4d. cor teal tot ig; Vaikiands, 106 bale to 18isa., 
SStcer malthred lowe 

The next Byes “will begin Sept. 15. The first five series 
arranged for 1932 begin on the following dates: Jan. 12, 
March 1, April 12, May 24 and July 5. 

To-day wool tops were active here and 150 to 190 points 
higher with sales reported of 105,000 lbs. closing with 
Sept. 75.80c.; Oct., 75.20c. and Nov. to June inclusive 75c. 
Boston dealers reported to be buyin mg we heavily here. 
Roubaix closed quiet and unchanged after being unchanged 
to 10 points lower early. July and Sept., 22.50c.; Dec. and 
Jan., 22.70ce. Antwerp steady and unchanged ‘at 193%4e. 
for all months. Boston tops, 80.50ce. 

SILK closed 2 to 4 points lower to-day with sales of 135 
lots. Final prices are 7 to 10 points lower than a week ago. 
July ended at 2.32¢.; August, 2.30 to 2.31¢e.; Sept., 2.29c.; 
Oct., 2.28 to 2.29¢e.; Nov., Dec. and Jan., 2.27 to 2.28¢.; 
Feb., 2.28¢. 


COTTON 


Friday Night, July 24 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
16,304 bales, against 16,170 bales last week and 13,152 bales 
the previous week, making the total receipts since Aug. 1 
1930 8,481,360 bales, against 8,213,620 bales for the same 
period ‘of 1929-30, showing an increase since Aug. 1 1930 
of 267,740 bales. 








Receipts at— 
Galveston 


Mon. 
66 
“372 


32 
1,308 
1,248 


740 
2 


Thurs.| Fri. 
52 
126 
400 
64 
2,163 
212 


45 
7 


Total. 





Corpus Christi- - 
New Orleans_-- 


Savannah 
Charleston 
Wilmington 


Norfolk 


63 


722 36 


Baltimore onea olds 411 
Totals this week_| 3,778 3,831! 2,115! 1,190! 1,874 3,516) 16,304 


The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 





























1930-1931. 


This 
Week. 


1,557 


126 
2,032 
441 


1929-1930. 


This 
Week. 


1,389 
1,937 
5.365 


2,232 


Receipts to 
July 24. 





Since Aug Since A 
1 1930. Te 





4,759)1, 
2,087 
1,845 


fa | roeree 





922 396 
1,220 “403 
“714 

890 


455 


49 








238. 378 
3,04 


1,024 850 
5,293 5,186 


“4il 


16,30418,481,360! 12,29718,213,620'2,823,923|1,557,590 


In order that comparison m ay be made with other years, 
we give below the totals at leading ports for six seasons: 


Receipts ai— 























1930-31. | 1929-30. 





1928-29. | 1927-28. | 1926-27. 


cas 
8, oth 
10,825 


1925-26. 


4p'o17 
9,488 











All others... 
Total this wk- 


Since Aug. 1 .|8,481,360/8,213,620! 9,043 ,127'8,333,7 


The exports for the week ending “op evening wench a 
total of 27,957 bales, of which 4,056 were to Great Britain, 
497 to France, 3,865 to Germany, 2,916 to Italy, nil to 
Russia, 11,939 to Japan and China, and 4,684 to other 
destinations. In the co ‘week last year total 
exports were 34,495 bales. For the season to date aggregate 
exports have been 6,662,006 bales, against 6,615,922 bales 
in the same — of the previous season. Below are the 
exports for week. 





























Exported to— 





Week Ended 
July 24 1931. 
Exports from— 





Ztaly. | Russia.| 





-o-- on-- 


2,889 


eee 
=< 
m= 
-<--- <<< 
-<--- eed 


27 





497 


,183) 8,01 
587| 14,431 


2,916) ..-. 


1,550} 18,450 
600! 27,191 








Total 1930 
Total 1929 


























Exported to— 





Aug. 1 1930 to 
July 24 1931.| Great 
Exports Srom— Britain. 


Ger- 


|rrance many. aly. | Russia; China. | Other. | Total. 





Galveston... 
Houston 

Texas City---| 
Corpus Christi 


148,592 171,630) 
218,326 447,612) 
15,167, 15,057) 
66,361 wr 837 


227,722 107,7 
491,395 186,60 


3, 


435 


_.--|297,179 243,758 1,196,660 
514,391 308,699 2,170,467 


9,109, 6,9 
121,317 48, rr 


Beaumont .-- 4, 631 
New Orleans. 
Mobile 

Pensacola. --.-. 
Savannah -__- 
Brunswick -.-. 
Charleston - - - 
Wilmington -- 


aa 25, 
25,844281,879, 114,090 1,033,017 
_.--| 46,666) 4,550 272 
8,748 oa 
44,777) 11 3e1 
13.942 
563, 3,501) 


1.360 
2,749) 
245, 


‘ 007, =... 
| 7,793 oa 


New York...) 

Boston 

Baltimore. - - -| 

Philadelphia--| a 

Los Angeles--| 225,3 

San Diego-_--) popes minatel 

San yrandsce 47,67 

Seattle | ----| 13,000) 13,493 

Lake Charies_| 27,088, 9,806, otueh a 906, 2 333 60,864 
Total ....- foe? eadlea6.708 1,706,879 490,822, 29,279,1620901,789,664 6,662,006 


Total '29-’30- 1,267,973 824,220 1,786,276 666,269 128,721 1227245 715,218 6,615,922 
Total '28-'29_ 1.852.727:797.790 1,935,530 715,906 335,445 1511259 794.626 7,043,256 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


1,815 


<< 


| 284,808 
400 
60,315 




















On Shipboard Not Cleared for— 


Other 
Foreign 





Leaving 


Great Stock. 


Britain. 


800 
1,044 


Ger- 
many. 


1,600 


Coast- 
wise. 


5C0 
1,600 


July 24 at— France. 
Galveston 
New Orleans-- 
Savannah 
Charleston - --- 


Total. 
7,900 
20,169 
7,200 
8,301 
----| 54,547 
25,000/1,012,275 
68,570 '2,755,353 


24, 572/1,533,018 
45838! 494996 





407 ,094 


Other ports *-.- 


Total 1931-- 
Total 1930---- 
Total 1929- - -- 


* Estimated. 


























,100 
14 
2.142 
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Speculation in cotton for future delivery has been on a 
very small scale, awaiting events from the international 
conference in London. But, in the main, the swing of prices 
has been downward, owing to generally favorable crop re- 
ports, declining stock markets, disappointment at the results 
in London, and more or less liquidation. Of late the trade 
demand, moreover, has fallen off. The weekly report on 
the crop and weather conditions was, in the main, favorable. 
On the 18th inst. prices declined 10 to 15 points, with stocks 
off, European political pews uncertain, favorable crop 
news, and scattered liquidation. Later offerings fell off, 
stocks advanced, fears of unduly heavy rains in Texas, the 
menace of weevil damage, and, finally, trade and European 
buying and general covering caused a rally. On the 20th 
inst. big buying by the trade and what were considered bad 
Texas rains caused an advance of 34 to 37 points. There 
was some alarm about the weevil. The rains in Southern 
Texas, including 7% inches in two days at Corpus Christi, 
were considered excessive. The New York and London stock 
markets were firm. German bonds advanced. Spot markets 
jumped 35 points, which seemed to check buying. Worth 
Street was quiet and Manchester dull. 

On the 21st inst. prices declined 24 to 29 points with the 
London news about the international conference indefinite, 
the weather in some respects better, the Liverpool cables 
disappointing, and more or less liquidation. Also the trade 
demand fell off sharply. The technical position on the 
surface seemed weaker. Spot markets were dull and 25 
points lower. On the other hand, Texas and Arkansas rains 
continued. The forecast was for showers. The trade short 
interest was considered large. Liverpool reported the Con- 
tinent buying. Memphis wired that there was increasing 
weevil talk. Louisiana in some cases reported damage by 
weevil. Worth Street and Manchester were quiet. The 
Cotton Exchange Service stated that in five and a half 
months since the end of January the exports of American 
cotton to Japan, China and India have reached the imposing 
aggregate of 837,000 bales against only 357,000 in the same 
time last year and 467,000 two years ago. They are the 
largest exports to that part of the world for four years past. 
Also in four months from February to May the exports from 
India to Japan and China were only 829,000 bales, or 141,000 
bales less than in the same time in the previous year and 
156,000 bales less than two years ago. The exports of 
American cotton to the Far East were 480,000 bales larger 
this year than last year. The world’s spinners’ takings of 
American cotton for the full current season, it is figured, 
will be about equal to world consumption of around 11,100,000 
bales, which will result in mill stocks at the end of this 
season being about equal to mill stocks at the end of last 
season. France reports sales of yarns and cloths above 
production. Italy likewise reported sales above current out- 
put. Poland expects an active demand for winter goods, in 
consequence of better prices for agricultural products. Bel- 
gium activity is slightly increased. Holland reports spin- 
ners working full time. 

On the 22nd inst. prices declined, roughly, 25 to 80 points 
on unsatisfactory news about the London international con- 
ference, a generally favorable weekly report, mostly good 
weather, poor Liverpool cables, dull and lower spots on this 
side, and general liquidation. The summary of the weekly 
weather report said: “Moderate temperatures were the 
Tule in the cotton belt, except in the more Eastern portion, 
and showers occurred, many in generous amounts in nearly 
all sections. There was some local damage by excessive 
rains, but the week in general was favorable. In Texas 
progress and condition of cotton are generally good in the 
northern two-thirds of the State, but rains in the south were 
unfavorable, resulting in shedding and rank growth. In 
Oklahoma plants are growing and fruiting satisfactorily, 
except in some dry areas of the central and west. In the 
Central States of the belt showers were favorable except 
where rainfall was excessive in some southern districts, and 
where too much moisture is causing rank growth in parts 
of Arkansas; also the weather in some sections has been 
rather favorable for weevil activity. Additional showers 
were beneficial in Georgia, while progress and condition of 
plants continue mostly good in the Carolinas, though with 
further complaint of local dryness on some uplands.” ‘The 
fact that the report said so little about the weevil tended to 
cause Selling to increase the weakness of prices. 

On the 28rd inst. prices ended 6 to 14 points higher, after 
an early decline. Offerings fell off. In fact, contracts 
were scarce. There was considerable rain. Some thought 
it suggested danger of weevil. The Bremen market reopened. 
But speculation was dull. Many seemed disappointed with 
the results of the conference in London. Spot markets were 
quiet. Both Manchester and Worth Street were dull. ‘To- 
day prices were irregular, ending 30 points lower, with 
stocks down, crop reports for the most part favorable, and 
a feeling of disappointment over the results of the confer- 
ence in London. There were a couple of bank failures re- 
ported in Berlin. The trade demand here fell off. In parts 


of the belt there was little or no rain. Nothing more than 
showers was predicted. Manchester was still dull. Worth 
Street was quiet and a few constructions were said to be 
4c, lower. In general it was a dull, dragging market, with 
selling by Liverpool, the Continent, Wall Street and the 
West, and no demand sufficient to cope with the offerings 
except at lower prices. Spot cotton has latterly been very 
quiet. There were practically no exports to-day. Final 
prices show a decline for the week of 35 to 40 points. Spot 
cotton ended at 9c. for middling, showing a loss for the week 
of 30 points. 














Staple Premiums é 3 
~ 4g 8 Py Differences between grades established 
ur deinvediie on for delivery on contract July 30 1931. 
July 30 1931. Figured from the July 23 1931 average 
15-16 j1-inch &| quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 
25 4 |Middling Fair_........White.............. 88on Mid 
‘25 54 Good Middling-.. do .....--.-.-... 70 do 
25 ‘54 |Good Middling........ a dundhedhdiehaobe 52 do 
25 ‘54 | Strict Middling-______- OP ic datdeceenken 31 do 
-25 54 $|Middling.............. GD. weodandwcoceca 
23 ‘44 |Strict Low Middling-... do -..2.22--2.2.. . 49 off Mid. 
"22 ‘42 |Low Middling.._..-... ae nctGvonsateana 1.00 do 
*Strict CGE ad GD - dosduccsccntcs 1.75 do 
*Good Ordinary.......- i, sis habicibanod 2.36 do 
Good Middling......_- Extra White........- 520n do 
Strict Middling....-..- OP 3D. cdnddens 31 do 
sich idea dicts even tehipist do do .........-Even do 
Strict Low Middling-... do do ...-..... 49 off do 
Low Middling.....-..- BR perso 1.00 do 
25 54 |Good Middling.---._-- NE i ciniiaitinban 240n do 
"25 ‘54 | Strict Middling-.._.-_. OF diunnlnchetehicn Even do 
23 ‘44 |Middling.....--..-222. Sei: anepeshieeienas 49 do 
*Strict Low Middling--. do _.--------.-- 1.01 do 
*Low Middling......-- | Fp rns: 1.76 do 
23 A2 = |8trict Good Middling... Yellow Tinged......-. Even do 
23 ‘42 |Good Middling.......- as... edeaain AT do 
23 A2 Middling........ Qs *ilisese 72 do 
*Middling.......-....2 @ = @ -‘osmune 1.20 do 
*Strict Low Middling-.. do do -...... 1.75 do 
*Low Middling........ 2. OD snaseadl 2.40 do 
22 42 |Good Middling---.2--- Light Yellow Stained. .78 off do 
*Strict Middling..-.... do do do 1.28 do 
*Middling............. do do do 1.90 do 
22 42 |Good Middling-. 22.2 _- Yellow Stained......- 1.03 off do 
*Strict Middling....... rer agpesenen: 1.53 do 
*Middling.........22.- do do ....... 2.33 do 
23 43  |Good Middling.. 2... PT anicgrensanvede 65 off do 
23 A2 = |Strict Middling...__-_. TEE ichinnancienindtetinns 90 do 
*Middling..........2.-  Laaeeeticnpran re. > 15 do 
*Good Middling......- Blue Stained... »--1.25 off do 
*Strict Middling......- SEX: sentinel 70 do 
*Middling.........---- Genego: 7 35 do 











The official quotations for middling upland cotton in the 
New York market each day for the past week has n: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
930 9.65 9.40 9.15 9.30 9.00 
NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
July 24 for each of the past 32 years have been as follows: 


1931 -.... 9.00c. | 1923 -..-- -65c.|1915 --..- 9.20c.|1907 ----- 13.00c. 
1930 ..... 12.65c. | 1922 ..... 21.45c.|1914 --.-- -25c.|1906 ----- 10.90c. 
| on 18.60c./1921 -...- 12.65c. |1913 ----- 12.15c.|1905 ----- 11.40c. 
1928 ..... 20.95c./1920 ..... -00c./1912 -...- -00c. |1904 ----- 10.90c. 
| | ae 18.55c.|1919 -...- 35.85c.|1911 --.-- 13 .60c. | 1903 --.-- 13.50c. 
i | es 19.20c.}1918 ....- 29.40c.|1910 -...- 15.80c. | 1902 --.-.- 9.06c. 
1925 -...- 25-300: |1917 Cimon 25.65c.|1909 -...- Be: 11360 rose 8.25c. 
SESE concn 34.75c.|1916 -..-- 13.15c. | 1908 -.--- 10.80c.|1900 ....- 10.12¢ 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Satur Monday, Tusetey. Wednesday,| Thursday, 
July 18 July 20. July 21. July 22. July 23. July 24 
July— 
Range..| 9.12- 9.17] 9.21- 9.49] 9.23- 9.45) 9.00- 9.15] 8.90- 9.14) 8.89- 9.04 
Closing .|/ 9.12 ——| 9.47- 9.49] 9.23- 9.24) 8.99 ——/| 9.13 ——|-—- —— 
Augusi— 
Range. .|—— —- 
a 19 ——| 9.544 ——| 9.27 ——/ 9.02 ——/ 9.13 ——/ 8.82 —— 
Range. .|— — 
ome 9.32 ——| 9.67 ——/ 9.40 ——/ 9.15 ——/ 9.25 ——/ 8.95 —— 
Range_. 9.31- 9.47) 9.52- 9.82] 9.53- 9.80) 9.28- 9.48} 9.15- 9.40) 9.08- 9.28 
wenemns- 9.45- 9.47) 9.80- 9.82] 9.53- 9.55) 9.28- 9.29) 9.38 ——/ 9.08- 9.10 
Range. —- nines 
Closing .| 9.57 ——/| 9.92 ——/| 9.65 ——/ 9.40 ——/ 9.50 ——/| 9.20 —— 
Range... 9.56- 9.69] 9.74-10.03] 9.75-10.01| 9.53- 9.70] 9.38- 9.63) 9.30- 9.50 
a Ss. 9.69 ——/10.02-10.03] 9.76- 9.77| 9.53- 9.54) 9.60 ———-| 9.30- 9.32 
Range. 9.69- 9.82] 9.87-10.14| 9.87-10.12| 9.65- 9.81] 9.51- 9.73) 9.41- 9.63 
Closing .| 9.80- 9.82/10.13-10.14| 9.87- 9.88] 9.65- 9.66) 9.71 ——/| 9.41- 9.42 
Range. .|— setae 
Closing .| 9.90 ——|10.23 ——/ 9.96 ——| 9.74 ——/ 9.80 ——/ 9.51 —— 
March— 
e..| 9.87-10.01/10.06-10.35|10.04-10.31] 9.83- 9.98) 9.72- 9.92) 9.61- 9.79 
Closing ./10.01 ——/10.34-10,35|10.05 ——)/ 9.83 ——/ 9.90 ——/ 9.62 —— 
y Closing - 10.09 ——/10.42 ——/10.13 ——/j 9.91 ——-| 9.99 ——-| 9.69 —— 
i 
Range. ./10.02-10.18/10.23-10.51/10.21-10.49| 9.99-10.17/ 9.85-10.08) 9.77- 9.96 
Closing .|10.17-10.18}10.50-10.51|10.22 ——| 9.99 ——/10.08 ——| 9.77- 9.78 
June— 
Range. .|——— sinenaetat 
Closing .'—— — 








Range of future prices at New York for week ending 
July 24 1931 and since trading began on each option: 











Option for— Range for Week Range Since Beginning of Option. 
SOR VEE a dicuce. sumbaclosauke aoacea 10.10 Apr. 28 1931,10.76 June 23 1931 
July 1931_.| 8.89 July 24) 9.49 July 20] 8.16 June 8 1931/13.82 Aug. 7 1930 
DE, BOR cthvcdiane: suscsdlaiesia saan 8.36 June 2 1931|12.15 Oct. 28 1930 
| ee RO eee Arr 8.83 June 15 1931|12.57 Oct. 28 1930 
Oct. 1931__| 9.08 July 24] 9.82 July 20] 8.53 June 8 1931|12.31 Nov. 13 1930 
OV: BOR ciliccuke SbnaWilenbbaal wade 9.21 July 13 1931] 9.97 June 22 1931 
Dec. 1931_.| 9.30 July 24/10.03 July 20) 8.75 June 8 1931/12.32 Feb. 25 1931 
Fao —— 9.41 July 24/10.14 July 20] 8.87 Jume 8 1931)12.42 Feb. 25 1931 
e i lallietastiibisn ‘og Sirahuid at alia aidiiaai ee nage RII le i a Ol 
— i= 9.61 July 24/10.35 July 20) 9.06 Jume 8 1931/11.59 Apr. 6 1931 
pr. Celbitmus: sbinicheda buck Cha candaana. sindwabed tansibeniom at eaten nals 
May 1932__| 9.77 July 24110.51 July 20) 9.25 June 8 1931'11.40 June 27 1931 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and gy gene is as follows. Foreign stocks as 
ell as afloat are this week’s returns, and consequently 
figures are brought down to Thursday evening. 











Book ie Alexandria, Egypt 61 
Stock in Bom 
Stock in U. 8 


8,000 
5,000 
2,823 ,923 
618.46 


333823|8 
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Total visible suppl 
Of the above, to 
American— 
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7,120,419 5,334,360 3,742,622 4,228,110 
of American and other descriptions are as follows. 


353.000 449,000 
47,000 46, 
1,000 
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174,000 162,000 
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week of 108,360 bales, a gain of 1,786,059 over 1930, an 
increase of 3,377,797 bales over 1929, and a gain of 2,892,- 
309 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
et period of the previous year, is set out in 
detail below: 





Movement to July 24 1931. Movement to July 25 1930. 
Recetpts. | Shtp- | Stocks Receipts. Shtp- | Stocks 
ments.| July ments.| July 
Week. j Season. | Week. re Week. Season. | Week.| 25. 
tbs! 


24, 
398] 102,723 769 31,932} 315) 614. 6,938 
----| 28,947 437 7,361 101, 20, 4,558 
i180, 73,411 5) 


300) 50,34 64, 17,537 
375| 100.754 | ...-| 13,850 
----| 76,871, 905) 11:6 | 127 

<2] 15,766) 2/083 




















10,354 
5,273 
8,977 

sons 768 


43 167 


2,213 
116 
317 
951 
4,567 1,988,697 
130 =. 29,311 


10, 26,454 | 974 1,544 
34| 418 66, 6,621 
4! | 124 2203 61 34, 1,042 
32 785 605 14'422 
gee om? Couette 2.370 
cosa 675, 2,771 2,494 
200 23,210 00, 12131 
4,486 976 169.439 | 48'686 
5,274! 7 2,446 63,750 18, 47,961 
200 49.830 1/097 
1,109 115994 
-..-| 20.886 ‘750 5,202 | 2'616 
353, (59,064 70: 856, 36.279 
42 " 7 63 192 423 15,470 
pees Bas | | 2°781 
5. 88 | 40,763 
5, | 31434 
43 3,363 
sonal 806 
1,805, 248 | 3, 

831) | 33,496 

96 534 19,247 

C., 1,780 151,007 2,923 36.794 
Tenn.,Memphis| 5,9751,389,364 14,918111,758 
Texas, Abilene. ----| ee: etina 124 


5 30,808 
2917, 22,428 
10,412/153,762 

153 ‘313 
517 
2,446 
10,712 


cose! 28800  ocae 4 
19,612 42) 10 

234 146,713 496 74 
e---' 63,571 30 i wits 
86 54,906 1 2 
----| 27,976 300 cace 
----' 34,709 30 eres ’ 
55 62,009 67 36, 106,942 . 


Total, 56 towns’ 23,489 4,933,938 37,862 818,425' 10,2946,233,199 28,635579,770 
* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 15,161 bales and are to-night 
238,655 bales more than at the same time last year. The 


receipts at all towns have been 13,195 bales more than the 
same week last year. 


663 
’ 663 
61,053 2,040 

















MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





SALES. 
Contr’t. 





Total. 
400 


1,713 
200 
900 


Spot. 
400 
1,013 


100 


1,513] 1,700 2.28 
53 873(590 4001644, 

OVERLAND MOVEMENT FOR THE WEEK AND 

SINCE AUG. 1.—We give below a statement showing the 

overland movement for the week and since Aug. 1, as made 

up from telegraphic reports Friday night. The results for 

the week and since Aug. 1 in the last two years are as follows: 

——1930-31——- __-:- ——1929-30-—— 

nce Since 

Week. Aug. 1. 


2,200 
728 





“700 

teady, 1 hy ad 200 
’ ° Vv. 

Quiet, 30 pts. dec. ..|Easy 
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540 
3,000 
600 


Vie Virginie points 

nia poin 

Via other routes, &c 
Total gross overland 


Deduct Shi 
to N. Y., Boston, &c.. 





9,068 
49 

296 
4,126 
4,471 

» 4,597 


Reperena teties 
ween interior towns 
Inland, &c., from South 
Total to be deducted 


Leaving total net overland * 








Sr rr SSS 
ririsrs Ss) SSS 


* Including movement by rail to Canada. 
h hy withold the totals since Aug. 1 so as to allow proper adjustment at 


crop year. 
In Sight and Spinner. 1-5 fae . Since 
n a ‘3’ ; 
Taki Aug. 1. Week. Aug. 1. 


Receipts ¢ porte $0 July 24 O04 h 12,297 
Pts a ’ 

Net overland to July 24 2'054 bh 4,597 
Southern consumption to July 24.100,000 





over consumption to July 1.... ---.- 


Came into sight during week..103,197 
Total in sight July 24 

North. spinners’ takings to July 24 2,953 h 
* D 


ecrease. 
h We withold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
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Closing Quotations for Middling Cotton on— 
.| Monday.\ Tuesday.| Wed’ day.|Thursd'y.| F’ 
9.05 9.15 
j 9.01 
8.30 

8.78 





eek Ended 
July 24. Satur 





New Orleans. -- 


1 22 


SNWDOWWOO 
Seweseeeis| § 


Hous 

Little Rock. -—- 
allas § 

Fort Worth - - -- é 
NEW ORLEANS CONTRACT MARKET .—The clo 

quotations for leading contracts in the New Orleans cotton 

market for the past week have been as follows: 
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Saturday, 
July 18. 


9.07- 9.10 


Monday, 
July 20. 


9.43- 9.44 


Thur. “ 
July 23 


9.03- 9.05 


Friday, 
July 24. 
8.80 


Wednesday, 
July 22. 
9.01 —— 











.| 9.45- 9.46] 9.78- 9.80) 9.54 9.55] 9.31- 9.32 


.| 9.68- 9.69/10.00-10.02| 9.76- 9.77) 9.53- 9.54 
Bid./10.11 Bid.| 9.87 Bid.| 9.65 Bid.| 9.69 Bid. 


9.79 
9.98 Bid.|10.30 Bid./10.06 Bid.| 9.82- 9.84) 9.88 Bid. 
9.98-10.00}10.04 


10.18 Bid.|10.48-10.50/10.22 
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9.37- 9.38 
9.58- 9.60 


9.11- 


9.34- 
9.45 


9.62 
9.80 





| 281; 
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Steady, Quiet. Quiet. Quiet. Quiet. 
Options._..| Steady. Easy. Steady. Steady. Steady. 


ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR JUNE.—Persons interested in this report will 
find it in our department headed ‘‘Indications of Business 
Activity’’ on earlier pages. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that considerable rain 
has fallen during the week in nearly all sections of the cotton 
belt and in many cases precipitation has been very heavy. 
There are complaints of insects and some reports of damage 
by rain. 

Tezas.—Progress and condition of cotton in the northern 
two-thirds of this State have been generally good, but rains 











Steady. 
Very st’dy. 
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in the south have been unfavorable, causing shedding and 
- rank growth. 

Mobile, Ala.—The weather during the week has been very 
unfavorable, there having been too much rain and consid- 
erable weevil damage. 

Memphis, Tenn.—There are complaints here of too much 


rain causing cotton plants to go to weed. 
Rain. Rainfall. 











hg EE RE 2days 0.50 in. igh 89 low 80 mean 85 
BEE, TOR. ion nccasceee 4days 0.89in. high 96 low 72 mean 84 
I Bn wimdacdin 5days 0.5lin. high 90 low 74 mean 82 
Brownsville, Tex.....----- 3days 1.58in. high 92 low 76 mean 84 
Corpus Christi, Tex......-- 4days 7.28in. high 90 low 72 mean 81 
IS ie alas iy soa: chan ws nth en days 0.94in. high 96 low 72 mean 84 
DOE, COR cu cnoscawee 3 days 2.86in. high 98 low 72 mean 85 
aa ia a 2days 2.06in. high 90 low 68 mean 79 
Lampasas, Tex_......-...-3 days 0.50in. high 97 low 70 mean 82 
NS, i day 1.12in. high 94 low 68 mean 81 
MEE, SOs S ob wt ccopesuws 6 days 1.08in. high 94 low 72 mean 83 
Nacogdoches, Tex....-..-.. 4days 1.22in. high 92 low 70 mean 81 
PC Dilveg ce aboancoe 2days 0.30in. high 92 low 74 mean 83 
Rae bBo id cian 0.65 in. high 96 low 72 mean 84 
San Antonio, Texas-_....-..- 2days 1.40in. high 92 low 72 mean 84 
is DU inn ws agaeloas 2days 0.03in. high 94 low 74 mean 84 
Ww MOGs. FOE. sidicse 2days 1.06 in. 96 low 72 mean 84 
Al Cy dite st atstne 4days 4.55in. 96 low 70 mean 83 
BE cen ancavdonend 2days 2.36in. high 99 low 69 mean 84 
Muskogee, Okla___.....-.- 4days 1.14in. high 98 low 71 mean 85 
City, 0.09 in. high 101 low 68 mean 85 
rink! 2.10 in. high 95 low 68 mean 82 
0.34in. high 94 low73 mean 84 
1.26in. high 94 low 71 mean 83 
3.23 in. high 90 low 71 mean 8 

1.46in. high 99 low 70 mean 85 

1.93 in. high 92 low 67 mean 
0.89 in. high 92 low 72 mean 85 
1.05in. high 94 low 70 mean 82 
1.20in. high 97 low 67 mean 82 
1.42in. high 95 low 68 mean 82 
2.03 in. high 92 low 69 mean 81 

4.37 in. high 93 low 70 mean 

2.10in. high 100 low 68 mean 
1.34in. high 94 low 70 mean 82 
1.27 in. high 94 low 70 mean 82 
1.16in. high 96 low 69 mean 83 
0.55in. high 95 low 69 mean 82 

0.06in. high 96 low 73 mean 
3.10in. high 101 low 70 mean 86 
1.91 in. high 101 low 72 mean 87 

1.17 in. high 97 low 71 mean 
0.6l1in. high 93 low 73 mean 83 
0.57 in. high 97 low 69 mean 83 
2.20in. high 98 low 70 mean 84 
1.0lin. high 99 low 70 mean 85 
2.74in. high 98 low 68 mean 83 
1.97in. high 96 low 72 mean 84 
2.55in. high 97 low 67 mean 82 
1.80in. high 93 low 67 mean 80 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


July 24 1931. July 25 1930. 
New Orleans. .......-- Above zero of gauge— 1.7 A 
DED at iiibnccawane Above zero of gauge- 5.4 4.3 
I es scenes thin ste Above zero of gauge— 9.4 6.9 
SS ES Above zero of gauge- 5.2 7.5 
Vicksburg. ..........-- Above zero of gauge- 8.6 9.6 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date July 20, in full below: 


TEXAS. 
WEST TEXAS. 

Abilene (Taylor Co.).—Showers last part of week and pleasant 
weather. Cotton growing rapidly and fruiting well. Looks perfect but 
this showery cloudy weather may start worms though nothing bothering 
yet. In some places plant is a little rank for this early in the year, but 
can’t expect conditions to continue as good as they are now. 

Haskell (Haskell Co.).—Cotton making wonderful progress. Fields 
well cultivated. Plants fruiting and blooming satisfactory. Some 
lice on cotton but no material damage up to now. Rain will be needed 
next week. 

Quanah (Hardeman Co.).—Hardeman County cotton growing satis- 
factorily. Spotted showers past week covered half of county. More 
Tain desirable in some places; but average advancement of plant is 
nearly normal for this time of year in spite of late start. 

Turkey (Hall Co.).—Weather has been favorable for cotton past week. 
Some report of cotton fleas. Underground season is good, general rain 
would be very beneficial to early feed. Some local showers to-day. 


NORTH TEXAS. 


Paris (Lamar Co.).—Past week has been favorable to the growth of 
cotton, the plant seems to be fruiting well, though the season promises 
to be about two weeks later than last year. As yet there have been few 
reports of insects doing damage, though the real time of damage has 
not yet arrived; however, unless conditions are very favorable for 
weevil we do not anticipate material damage. 

Terrell (Kaufman Co.).—Crop progressing favorably, had good rain 
Friday. All we need now is warm dry weather. 

Tezarkana (Bowie Co.).—Three weeks since my last report and during 
that time the crop has made perfect progress. Weather just what the 
Doctor ordered, cultivation perfect. Crop possibily a week later than 
normal and we are now entering the critical period. Boll weevil, boll 


worms, leaf worms and many other enemies can do serious damage 
before maturity of the crop. 


CENTRAL TEXAS. 

Austin (Travis Co.).—Weather this week unfavorable, too much rain 
and cloudy weather, breeding weevils instead making cotton. 

Bartlett (Bell Co.).—Cotton crop this section appears to be making 
very satisfactory progress. It is fruiting well. Fields are clean and at 
this time the crop gives promise of producing better than an average 
yield. However, we are very apprehensive of worms and weevil, as it 
is showering almost daily. 

Brenham (Washington Co.).—This county practically covered by 
rains past week, ranging from only light showers in places to heavy in 
others. Three-quarters of area has had all moisture needed, remainder 
needs more, Plant showing considerable improvement where rains fell. 


Crop blooming freely everywhere, but stalk small. Not many insects 
now, but expected to become more numerous if showery weather con- 
tinues for any length of time. 

Cameron (Milam Co.).—Too much rain past four days, raining again 
to-day. Few boll worms showing up but not enough to be alarmed over 
yet. Need hot dry weather from now on. 

Lockhart (Caldwell Co.).—Condition 72%, fields clean. Had about 
two inches rain in all this week, too many showers, need dry hot weather. 
Very little insect damage at this writing; however, rain continues which 
will no doubt do lots of harm. Plants are knee high and fruiting well. 
Bolls developing fine in older cotton, movement will be two weeks late, 
about Aug. 20th. Labor plentiful. 

Navasota (Grimes Co.).—A part of this territory received nice rains 
which however, were not general, but where rains fell are 
improved, but insects are said to be more plentiful, but very little 
damage reported. 

Taylor (Williamson Co.).—We have been getting many showers and 
heavy rains during the past week which I fear will start insects working 
and may cause serious damage to cotton. In fact the fleas and weevil 
are both very plentiful, fleas having already done considerable damage. 
In all localities in portions of the fields where they have been you can 
see the plant from 25 to 30 inches high and yet absolutely nothing on it. 
We must have hot and dry weather from now on. 

Wazahachie (Waxahachie Co.).—For the past two weeks cotton has 
been doing fine, the plant is fruiting from the bottom. The hot dry 
weather we have had has helped and then the two rains Thursday and 
Saturday will help the cotton and corn too. There has been very little 
talk about insects so far but we are looking for them to start after the 
above rains. I would say the cotton at this time is above the average 


and two weeks late. 
EAST TEXAS. 


Jefferson (Marion Co.).—Have had rains every day this week, too 
wet for field work Weevils in part of county. Crop about three weeks 
late. Want about two weeks dry weather. 

Marshall (Harrison Co.).—Crop conditions here are the best in several 
years. With plenty of moisture cotton is growing and fruiting rapidly, 
and with favorable weather from now on East Texas will produce a 
splendid crop. 

Palestine (Anderson Co.).—Crop making excellent progress. Ample 
rains fell over territory during past week and moisture is sufficient for 
present. Nothing is now needed except a period of hot dry weather 
to keep insect activity in check. Scattered reports of weevil] and fleas 
but damage is negligible at present. Partly cloudy to-day. 


SOUTH TEXAS. 


Gonzales (Gonzales Co.).—Has been raining for past three days with 
no sign of a let-up. With present weather conditions weevil damage is 
going to prove very serious. Crop is about three weeks late and just 
beginning to fruit well. Rains are getting the blooms now and in a few 
days the weevils will probably do the rest. Movement is going to be 
late this year and rains will hold it off longer. Do not look for strong 
receipts before September. 

Kenedy (Karnes Co.).—Cotton crop inthis territory has deteriorated 
about 50% in the past three weeks caused by the heavy rains followed by 
very hot weather. The plant has thrown off almost all fruit but the 
grown bolls and had just started to bloom again when we received more 
big rains the last few days. We have a heavy infestation’of weevil and 
fleas and a light infestation of boll worms, a large rank stalk full of sap 
with an abundance of moisture. We find some fields with a fairly good 
crop of grown bolls that should make \% to 1-3 bale to the acre, while 
other fields have practically no grown bolls and it looks like it will take 
from 8 to 10 acres to make a bale. If we can get hot dry weather from 
now on we may make some more cotton, but the present prospects are 
for a crop of 40% to 50% of last year. 

San Antonio (Bexar Co.).—Rains have been falling in this section 
which were not needed. About two inches have fallen this week and is 
still cloudy. No doubt, this will cause shedding. What we need now 
is dry, warm weather. 


OKLAHOMA. 


Frederick (Tillman Co.).—Cotton is making good progress but is 
| going to need rain before long. We have had several local showers but 
they have not been extensive enough to do much good. 

Hugo (Choctaw Co.).—Lower temperatures and showers with cloudy 
weather has been beneficial but much concern is expressed where weevils 
are increasing. So far damage has been mostly fleas and spotted with 
some places showing nothing, no stalks and others well fruited. With 
continued rainy weather heavy weevil damage is feared. 

Wynnewood (Garvin Co.).—Been raining past five hours which breaks 
a seven weeks drouth. We needed this rain badly and it will do wonders 
for the cotton as it fell slowly enough to soak into the ground. 


ARKANSAS. 


Ashdown (Little River Co.).—Good rain Friday was beneficial. As 
a whole our plant is undersize, early planting blooming freely, late 
planting badly affected by insects. 

Blytheville (Mississippi Co.).—Weather past week warm with light, 
scattered showers and while cotton does need rain at persent, rains were 
not heavy enough to retard cultivation and practically all fields are 
clean, soil in goed condition and cotton growing and fruiting. Nearly 
all crops are laid by and as cotton is too large to work with cultivators, 
any future cultivation will be done with hoes. 

Little Rock (Pulaski Go.).—Past week favorable with good needed 
tains, need sunshine now. Few insects reported. 

Morrilton (Conway Co.).—Cotton making good progress in this 
county. Some sections beginning to need rain. Crop still 8 to 10 days 
later than normal. Fruiting satisfactorily. A few insects are reported 
though no damage as yet. 

Newport (Jackson Co.).—This section received beneficial showers the 
past week, and the crop made excellent progress. No insects of any 
kind have appeared so far, but preparations are being made to use 
poison freely in the event they do show up later. Altogether the situa- 
tion here is very promising. 

Searcy (White Co.).—Good rainfall two days of this week. Weather 
the past two weeks has been very favorable for crops. Crops in this 
section are looking better than any for several years. Cotton is growing 
and fruiting well in this section and farmers are well pleased with con- 
ditions of the crop. No insects have been found to date. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 





ment of the weekly movement from the plantations of that 
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part of the crop which finally reaches the market through 
the outports. 








MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 















































yarns is easy and in cloths is quiet. Demand for both yarn 
deg —Recetnis at Ports. _|__Stocks at Intertor Towns. _\RecetptsfromPlantations- | and cloth is poor. We give prices to-day below and leave 
1931. | 1930. | 1929. | 1931. ; 1930. | 1920. | 1931. ) 1930. | 1929. those of previous weeks of this and last year for comparison: 
Apr 
10.-| 40,426 47,498) 48,659 1,264 450 16,515 1931 1930 
$i] Sans S09 Ss kts th) Sed Sl os, aa te, me Co 
> | aOR ogg Beate " 323 Cop , Co Mtddi'9| 328 Cop x . Co Mtaa¥'g 
--| 37,729, 50,024) 51,241 1,136, 37,195) 10,7 765 Twtst, to Finest. |Upi'ds.| Twist. to Finest. |Upi'as. 
8..| 31 49,161, 40,133 1,11 733) 1,501! =‘ Nil — 
15..| 27,481 74, 27,000 1,091,37 6,258! 24,910, Ni } 4pri a. a.js.d. 6.4. a. a. a4.}e.d. «4.4. 4. 
22__| 20:516 64.642) 31,129 1,060. Nii 30,716 Nil ss sKe 24/84 @90 | 5.59 126 @ 1336 10 4 eu 0 | 8.76 
29-.| 18,911| 36,228, 30.429 §,367, 2,319 17....| 84@10%| 84 @90 | 5.55 |11K%@12%/101 @105 8.61 
June- | z4_-_] 84@10K|84 @90 | 5.62/12 @13 |101 @105 | 8.74 
5--| 20,902 42,838 24,368 4,368 Nil} May— 
12_-| 18,600 31,419| 17.318 6.277, Nil 1....| 84@10%| 84 @ 90 | 5.46 12 @13 |101 @105 | 98.48 
19__| 16,977 36.511 18,466 9.632 Nil a 84 @10% 84 e 90 | 5.39 |11%@12%|100 @104 | 8.63 
26_-| 21.134) 32,659 13.090 10.145 Nil| 15...) 8%@10 |84 @90 | 5.26 BG iay10 0 104 | 8.54 
July- ny | 22_._.| 84 @ 0%) 8 4 @ 90 | 5.12 |11%@12%| 97 @103 | 8.67 
3.-| 17,602 19,256' 10,769 Nil Nil 29....;8 @ 9%) 8 2 86 4.80 |114% @12%| 9 7 10 3 8.58 
10..| 13,152 10,899) 30,368 : Nil 6,209 | J 
17_-| 16,170 13,098 13,203 : 599,179 Nil) Nil | MEG: FS @ 9%/ 81 e 85 | 4.78 |11%@12%| 97 e10 3 | 8.34 
24__| 16,304 12,297, 15,609 818,425] 579,770 224, 1,14 Nil 6,007 12....| 7T4@ 9%| 81 85 4.75 |114%@12%| 96 @10 2 98 
: 19....|74Kh@ 9%|81 @85 | 4.75/11 @12 |95 @101 7.81 
The above statement shows: (1) That the total ype de po. 84@104}81 @85 | 943/11 @12 | 95 @101 | 7.74 
from the plantations since Aug. 1 1930 are 8,858,805 eS; 3....|8%@10%4/81 @8s | 5.48 |11 
: . : Lia . %@12%| 95 @101 | 7.63 
in 1929-30 were 8,577,599 bales, and in 1928-29 were 8,985,- 10....|8%@10 |81 @85 5.05 |1l1 @12 |95 @101 7.73 
406 bales. (2) That although the receipts at the outports| [---| 3398 oii39 SS2 | £82 ib, St, 188 Sigi | 7.8 
the past week were 16,304 bales, the actual movement 


from plantations was 1,143 bales, stock at interior towns 
having decreased 15,161 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1929 they were 6,007 bales. 







































































SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 27,957 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


























les. 
WORLD’S SUPPLY AND TAKINGS OF COTTON .— | GaLvestoN—To Bremen—July 16—Tripp, 140..--..-----.--- 140 
The following brief but comprehensive statement indicates To Rotterdam—July 16—Tripp, 119----------------------- 119 
’ d To Ghent—July 16—Tripp, 709-......-..----.----.----..-- 709 
at a glance the world’s supply of cotton for the week an To Japan—July 18—léshon Maru, 1.971. .................. 1,271 
me aM IM Pain nao Bae ay open Node te ORARLESTON. “tin tua seomeen Sul se aq 9 1,690... 1 200 
i isti i . i —To Antw — enzell, 1,690--... J 
which statistics are obtainable; also the takings or amounts CPR gre yA eee enema eee estate rt 
gone out of sight for the like period: To Rotterdam—July 17—Elsa Menzell, 15. ---.---..-------- 15 
NORFOLK—To Bremen—July 16—Westfalen, 380--.--.....---.-.. 380 
Cotton Takings 1930-31. 1929-1930. To Li I—July 21—Bellflower, 100__...--------------. 100 
Week and S To Manchester—July 21—Bellflower, 903....-----.-------. 903 
Week. | Season. | Week. | Season. | PENSACOLA—To Bremen—July 17—Veerhaven, 1,845. ---..---- 1,845 
Visible supply July 17-..-----. 7,228,779} hh  |5,490,445] hh ee ae ts eee a 
Visible supply Aug. 1---------| -.~--. b | geass a To Liverpool—Jaly 20—-Governor, 700... .......22..22222. 700 
American in sight to July 24-..-| 103,197 h 82.485 h © rpool—July 9 IG nah oS tn nn setenssnoes 
Bombay receipts to July 23.---| 34,000 h 17,000 h NEW ORLEANS—To te’ allied 14—Chancellor, 795. .-July 
Other India ship’ts to July 23. 9000 h 3,000 h Lipo ENCED: SEIT ik nian inh niin wuitiined necro banana 1,292 
Alexandria receipts to July 22_- 19,000 h 600 b To —— —— July 14—Chancellor, 655...July 18—Mount 1.088 
* Vi 0 Bw nw ww cn be oo seen te coe cacecsonssseecescectscs ? 
nes aphercnycinderemaaieniimamtes nae ne To Havre—July 16—ity of Joliet, 447......._....-..-.--2. 447 
Total supply .__...----.--.- 7,406,97 h 5,613.530 h To Ghent—July 16—City of Joliet, 1,600....-...--.----.--. 1,600 
pe h ot Se ee ee ae ees Waa bic Ske Sas 
Visible supply July 24.-..-.--- 7,120,41 5,334,3 eo 1¥—George an weipterigemidinniersh 3 
Total takings to July 24.-.--_-- 286,557 h 279,170 h To Genoa—July 18—Jolee, 2,239 -...-...-..-.--.-----+--. 2,239 
Of which American. -_...-.-. 183 ,557 h 162,570) h To Belize—July 17—Newsome, 1-_.....---...-------------- 1 
ht. YO Spee 103 ,000 h 116.600 h ae lk 4 La poet i NY pecemepteeiriehstanteirbe 3 at 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. To Ohina—July 20—Laabon Mara’ #.080............., 8 
h We withhold the totals since Aug. 1 so as to allow proper adjustments | sAaVANNAH—To Japan—July 18—Silversandal, 1,518_..----.-- 1,518 
at end of crop year. To Dunkirk—July 21—Toledo, 50_.---..-..---------------- 50 
re MOBILE—To Bremen—July 14-“Veerhaven, 218. ...-.--------- 218 
po o ho m—JuU eernaven, 40U........-<-----<-- 
INDIA COTTON MOVEMENT FROM ALL PORTS. LOS ANGELES—To Liverpool—July 18—Bessemer Oy. 36 SE 26 
The recei . of India cotton at Bombay and the shipments To Ja n—July goon dague Maru 600; Buenos Aires Maru, ihe 
from all India ports for the week and for the season from ee 4 ° aru, 1,000... .--—--=-—-~--.----- , 
ISTI—To Bremen—July 21—Bockenheim, 95. -..- 95 
Aug. 1, as cabled, for three years, have been as follows: PIPING TON To Guinea July 17---American % angen 37 
oe 1930-31. 1929-30. 1928-29. Total. -.-------------------------------------- peoreares : i. 
Ange LIVERPOOL.—By cable from Liverpool we have the fol- 
Receipts ai— Since Since Since ~ 
4 Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug.1. | lowing statement of the week’s sales, stocks, &c., at that port: 
I RTE TE OM 34,00013,391,000|_17,000!3,493,000! 22,00013,291,000 | gales of the week.........-..-.- a i Po Slik 
} Of which American. .......--- 13,000 10,000 3,000 0,000 
For the Week. Since Aug. 1. Sales for export....._....-..--- 1,000 1,000 1,000 1,000 
Exports DEE Diocinduscessneese 43,000 49,000 38,000 30,000 
Srom— Great | Contt- |Japané Great Conti- | Japan & a id ee 814,000 797,000 793,000 785,000 
Britain.) nent. | China.| Total. | Britain. | nent. | China. | Total. Of which American_.--.-..--- 397,000 4,000 379,000 369,000 
Weil ONE GG). 2bicucddeees 23,000 5000 32,000 17,000 
Bombay— | Of which American. .-.-.----- i Seer seers 11,000 2,000 
1930-31.-} 3,000; 11,000 32,000) 46,000 126,000} 673,000)1,858,000)2,657,000 | Amount afloat-.....----------- 76,000 90,000 78,000 97,000 
aan ---- a raeee pea nes rye Sin'naal ‘ven seule bev boo Of which American_...-..---- 10,000 15,000 9,000 11,000 
Other India} 2.0001 i fish Pgh, Hains peg % se The tone of the Liverpool market for spots and futures 
-- “<<< , ---- , t , | eM www wwe 6 ’ i j i 
1929-30--| __-__| 13,000, -_--| 13,000 154,000, 657,000, _2_.-- gi6-00, | each day of the past week and the daily closing prices of 
1928-29._| 4,000, 3,000) -.--| 7,000 127,000! 583,000) ____-- 710,000 | spot cotton have been as follows: 
Total all— 
1930-31.) 3 000 20,000 32,000 55,000 276,000 1,159,000/1,858,000)3,293,000 Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
1929-30.-| --.-| 36,000, 33,000 69,000 242,000 1,526,000)1,557,000'3,325,000 | 
1928-29.) 4,000 69,000 77,000 196,000 1,401 ,000'1.790.000 3,387,000 arkes, | he pat oe Psa Cute. ey 
Aecording to the foregoing, Bombay appears to show an| P.M. demand. 
increase compared with last year in the week’s receipts of | yjua.upras 5.124. 5.174. 5.25d. 5.114. 5.01d. 4.984. 
17,000 bales. Exports from all India ports record a decrease in nest 6.000 7,000 4,000 3.000 
of 14,000 bales during the week, and since Aug. 1 show a | %#!&----- ie ; ‘ : 
000 ° fet, jet, Quiet but |Barely stdy| Quiet, Quiet, 
decrease of 32, bales “un 2 2 3 pts.|2 othe: st’'dy. 9 to|14 to 15 pts|7 to 8 pts.|4 to 5 pts. 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We | opened || decline. | advance. |11pts.adv.} decline. | decline. | advance. 
now receive weekly a cable of the movements of cotton at Market Steady Steady, | Steady, | Quiet but | Quiet, Easy, 
Alexandria, Egypt. The following are the receipts and . 2 pts. |2 to 5 pts.| 11 pts. st'dy-.16 to 11 $0 13 pts|3 to. 9 pts. 
shipments for the past week and for the corresponding week | —P-M-_\! advance. | advance. ' advance. INS pts. dee._Seam. : 


of the previous two years: 
































Alezandria, Egypt, 1930-31. 1929-30. 1928-29. 
July 22. 
Receipts (cantars— 
ci ee 95,000 FF RE eke ae eee 
ES RR ae 7,493,917 8,397 ,022 7,971,913 
This | Since This | Since This | Since 
Ezports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Te TIVO. wm cnnoue 9,000) 145,439)| 1,000/143,828]| 3,000/184,123 
To Manchester, &c_-_--- 5,000/128,267|| ----|149,790|| 6,000/186,732 
To Continent and India-_}/13.000/589,618)| 2,000/462,509)| 9,000/507,159 
Te Ammen. . cc icawnsde 1,00)} 22,372)| ~---|101,930)| 3,000)188,979 
Total exporte........ 28 ,000'885.696'! 3,000'858.0571'21 .000!11046993 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended July 22 were 
95.000 cantars and the foreign shipments 28,000 bales. 























Prices of futures at Liverpool for each day are given below: 





Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 














July 18 | \ i 
to 12.15 12.3012.15| 4.0012.15| 4.00 12.15) 4.00 12.15 4.00 12.15) 4.00 
July 24. (p.m.p. m./D. m.p. m.'p. m.\D. m.p. M.D. M.D. m./p. m.'D. m.|D. m. 

| | | | 

wComvred.|@\14\141/4/4/4/;4/41/4/82/1/46)¢4 

Pps aie | 4.98) 5.02) bog 5.10 om td bua 4.36 4.83 fea 4.74 
August. ..----|- ~ ==| 5.00, 5.05, 5.03! 5.13| 5.14 4.98, 4.97 4.88 4.85 4.85, 4.78 
September-.--|-- --| 5.02, 5.07; 5.06) 5.16) 5.17) 5.01) 5.00 4.91) 4.88 4.88) 4.81 
October. ----- |. --| 5.05 5.10, 5.09 5.19) 5.20 5.04) 5.03| 4.94) 4.91! 4.93) 4.86 
November.---|-- --| 5.08 5.13) 5.12) 5.22) 5.23 5.07) 5.06, 4.97 4.94 4.94) 4.89 
December-...-|-- -- | 6.12, 5.17) 5.16, 5.26) 5.27) 5.11) 5.10, 5.00, 4.98 5.00) 4.94 
January 1932-|-- --| 5.15 5.21) 5.19 5.29 5.30 5.15, 5.13) 5.04 5.02 5.04 4.98 
February - -- -- iL. ..| 5.19) 5.25) 5.23 5.33) 5.34 5.19] 5.17) 5.08, 5.06 5.08 5.02 
March....---- |. -.| 5.24 5.29) 5.28) 5.38) 5.39 5.23, 5.22) 5.13, 5.11) 5.13) 5.07 
ADE. . cnccecalne 0 5.28 5.33) 5.32) 5.42, 5.43 5.27) 5.26) 6.17, 5.15 5.17) 5.11 
TG ic candtaaon | 5.32) 5.37| 5.36) 5.46| 5.47 5.31| 5.30, 5.21) 5.19 5.21| 5.15 
Bian <asbnulen ou | 5.35 5.40) 5.39 5.49) 5.50 5.34) 5.33 5.24) 5.22 5.24| 5.18 
ON Fe tig eal | 5.88 5.44) 5.43 5.53) 5.54 5.38! 5.36 5.27) 5.25 5.27! 5.22 
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Season's High end When Medee aes ton ane We 
BREADSTUFFS September 7314. Dec. 18 130|Boptember 5184 uly 18 1931 
December 69 Sune 34 55 July 13 1931 
Friday Night, July 24 1981. | party CLOSING PRICES OF WHEAT Svaitiins JIN WINNIPEG. 
Flour was quiet and steady. poe a Mon. et 
Wheat prices have stood up very well during the week, | October_----=22222=222222222222 60 59 soit "Ee 
for they are already low, and this is beginning to be cited | D°*™*---------------------- - 


as a bullish factor. Moreover, some of the crop reports have 
been unfavorable. Latterly there have been rumors of a 
rather better export inquiry, though it is uncertain just how 
much actual business for foreign account has been done. 
The market has acted more or less oversold and has largely 
ignored the London conference and falling stock markets. 

On the 18th inst. prices ended % to %c. off on week-end 
liquidation, pending possible political developments in Lon- 
don on the 20th inst. Canadian crop reports were still bad 
despite recent rains, for more are needed. One million 
bushels were under charter to move out from Chicago for 
Eastern Lake ports, being wheat owned by the Grain Stabil- 
ization Corp. Argentine needs more rain. Russian wheat 
has recently been exposed to very hot, dry weather, followed 
by heavy rains. But export demand was poor and the Gulf 
basis was weaker at 1% to 2c. under Chicago September 
for No. 1 hard. Speculation in Chicago was small. There 
was buying against flour sales and hedge selling against 
cash purchases. 

On the 20th inst. prices ended unchanged to %ec. lower at 
(Chicago and % to %c. lower at Winnipeg. Liverpool, like 
Ohicago, acted very well, closing 4d. lower to 44d. higher. 
The United States visible supply increased 7,198,000 bushels 
against 8,020,000 last week. The total was 199,381,000 
bushels against 125,191,000 a year ago. The export trade 
was slow. Of course, too, visible supplies are enormous, but 
prices are low. There is believed to be a good-sized short 
account. Therefore the changes in prices were not marked 
in spite of the sharp decline in corn, the smallness of foreign 
demand, and all the rest of the bearish argument. 

On the 21st inst. prices advanced % to 1%4c. on most months, 
but July advanced 2c. Rumor said that 1,300,000 to 2,000,000 
bushels of Canadian wheat sold for export, but some doubted 
whether it was all for export. Central Europe expects 
medium sized crops. July shorts covered freely. Prices 
Tesisted pressure. Bear factors, some say, are discounted 
by the cheapness of the price, at least for the time being. 
On the 22nd inst. prices ended unchanged to Ke. lower. Some 
Northwestern crop reports were bullish. It was said that 
some hard winter sold for export. There was pressure of 
Australian wheat in Europe. Wet weather was delaying 
harvesting there. The Government weekly report on this 
side was bullish. Further deterioration was reported owing 
to the heat. The Canadian Government report, on the other 
hand, was rather more favorable. On the 23rd inst. prices 
ended % to %c. lower in a small market. Export demand 
was almost absent. At the same time there was no great 
pressure to sell. Some contend that the bear arguments 
are all discounted in the price. 

To-day prices closed 5% to %c. lower at Chicago, with 
more or less liquidation, some hedge selling, and a certain 
amount of professional selling due to poor cables and a 
decline in stocks. At the same time there was said to be a 
rather better export demand. Some business was done in 
old crop hard winter. The sales in all positions, including 
the estimated Farm Board sales, were said to be about 
1,000,000 bushels. Greece was said to have bought some 
hard wheat for September shipment. But these were final 
reports of pressure of Australian and Russian wheat in 
Europe. Some weakness towards the close was attributed 
partly to rumors that the Farm Board was in negotiation 
with foreign interests or grain interests at the West for the 
disposal of its surplus. This was denied by the President 
of the Grain Stabilization Corp. But the rumors persisted 
for all that. World shipments are expected to be 12,000,000 


bushels. Final prices show a loss for the week of % to 1\4e. 
The market has acted very well. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 

July 605% OL % Bie ete 2 obs BO. ; 

SS Rh: ape «1 eri 63% 63% 6334 61% 

December... ......-%.. 27227777: Base GBs OShk Bsik 64s 635 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 

tiie: Ret id ili ohana ute ite sia mwa £3 i 52 Bie 3 + Kw os 53% 53 
En cht dnidune dikeweng nee 53 52% 
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Indian corn has declined, salty in race Pat with lower 
prices for wheat and of late the temperatures in the Eastern 
belt have been cooler and therefore more favorable. These 
have offset the less favorable reports from the heated West- 
ern belt. Deliveries on July contracts have not been large. 
The crop is in the critical stage. One trouble, however, is 
that corn prices are regarded as too high as compared with 
those for wheat. On the 18th inst. prices advanced % to %c. 
net on old crop, with no marked pressure to sell. September 
was bought rather heavily, and closed %c. higher. Decem- 
ber advanced %c., but closed unchanged. On the 20th inst. 
prices fell 15% to 2%@c. on general rains in the belt from 
small amounts up to 2 inches. They were highly beneficial. 
Country holders sold 700,000 bushels of cash corn to atrive 
at Chicago. The buyers hedged their purchases by sales 
of July. 

On the 21st inst. prices advanced 1 to 1%c. on lessened 
selling and fears of another hot wave. Country offerings 
were smaller, though 250,000 bushels were bought to arrive. 
Cash market were steady. On the 22nd imst. prices closed 
4c, lower to %c. higher. Distant months were sold on the 
favorable crop reports. July shorts ran that month up %c., 
and it closed %c. net higher. But cash markets were about 
4c. lower and No. 2 yellow was selling on track at a full 
delivery basis. On the 23rd inst. prices ended % to 4c. lower 
despite very hot weather in Kansas and the Central West, 
and some unfavorable crop reports from Iowa and Kansas. 
It is largely a weather market in corn. Some firing is 
reported owing to the very high temperatures. 

To-day prices closed unchanged to %c. lower, partly in 
sympathy with wheat. But, on the whole, the market resisted 
pressure owing to complaints of hot, dry weather in parts 
of the West, though these were in a measure neutralized by 
lower temperatures in the Eastern belt. Final prices show 
a decline for the week ef 1% to 25éc. 


DAILY CLOSING PRICES OF CORN IN agg . 
Sat. Mon. Tues. 


NO, SPN canccacesgectudsinson 74% 72% 72% LAr THO 8 ay, 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. 7. bye There, Fri. 
Sc beds nko ndnmnSmaaemeneanaaa: 59% 57 $833 88 58 
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September 734 Jan. 15 1931| September 49 July 13 1931 
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Oats prices have, in the main, followed those for corn, 
although there has been no undue depression. It has been 
a small market. At the same time the movement of the 
crop is beginning to increase, though it is still light. On 
the 18th inst. prices closed 4c. lower to 4c. higher. Cash 
houses bought. Shorts covered. Local traders sold. July 
was the strongest. On the 20th inst. liquidation told in a 
decline of % to %c. The buying centered in December. 
Harvesting was well along over the Middle West, with good 
crops despite recent bad weather. There were 11 cars of 
new oats offered in Chicago, with No. 2 white ic. under 
September, or around 25%4c.; old oats were 4% to %c. over 
September, making them 26% to 744c. on track. On the 21st 
inst. prices advanced %& to %4c., in response to the rise in 
other grain. 

On the 22nd inst. prices closed %4 to 5c. lower, with corn 
irregular and more or less liquidation. On the 23rd inst. 
prices were 14 to Mc. lower, following corn to a certain 
extent. To-day prices ended % to %c. lower. July went to 
a new low for the season in sympathy with some depression 


in corn. Final prices show a decline for the week of 1% 
to 1%ce. 
DAILY CLASS. PRESS | OF oases IN NEW YORK. 
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Rye has been largely neglected, and with wheat inclined 
to sag a little. Prices for rye have also given way, though 
only moderately so far as net results are concerned. On 
the 18th inst. prices declined % to %c., with wheat off. On 
the 20th inst. prices ended %4 to %c. lower, on light trading. 
On the 21st inst. prices advanced 1 to 1%4c., with small 
offerings. On the 22nd inst. prices ended % to %c. higher. 
The final tone was rather firm, with cash houses buying. 
Offerings were smaller, and July closed %c. higher, with 
cash interests absorbing the offerings. On the 23rd inst. 
prices declined % to %c., partly in sympathy with wheat. 
To-day prices ended %c. lower, in sympathy with wheat, and 
with trade very slow. Final prices show a decline for the 
week of % to %c. 


DAILY CLOSING PRICES OF RYE FUTURES A: CHICAGC. | 
Sat, 7. 3, 34 Peis 


37 
395% ee oe 3934 
pa enton's High nd When Made | Season's Low and 


55 Oct. 16 1930) July 30 + ™ 


Feb. 20 1931 | Septem’ July 
December June 29 1931 | December July 13 1931 


Closing quotations were as follows: 


GRAIN. 
wae New } i 


- 2 red, f.0.b., 
Mantebe'No t "+o.b. N.Y. 8456 


Corn, New York 
No. 2 Fellow. lake and rail... 71 
No. 3 yellow, lake and rail.. 70 


37 @37 
ee 34@34 
2,f.0.b.N. Y¥ 39 
. No. 4 


Rye—_No. 


$3.65 
5.10 


2.1 


UR 
Rye flour patenta $3.25 
Seminola, bbl. beste 1-3 733 


age 


Soft winter ts 


Hard winter straights.. 3. 
Hard winter patents... 3: 
Hard ee oes 


oity mills 

All the statements Silos regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
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Oats. 
bush. 32 Ibs. 
208,000 


Barley. 
bush.48lbs. 
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ae 


,000 
26,000 
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Sioux City oon 


Total wk.1931 
Same wk. 1930, 
Same wk. 1929, 














na 





199,401 105,201, 
,000 245,283 134,496, 
{012,000 271,296,000 142,481,000 93 


- 





the week ending Saturday, July 18 follow: 





Receipts ai— Oats. 


Wheat. | Corn. 
h. 56 Ibs. bush. 32 Ibs. 
11,000, 24 


mls. bush. 60 Ids. 
New York -..| 206,000) 




















Total wk.1931| 385, 4,794,000 
Since Jan.1'31 11,339,000) 95,102,000, 
Week 1980.--|_ 470,000 7,949,000 77,000. y 

Since Jan. 1°30 13,592,000! 68,023,000 2,672,000) 3,708 900 378,000 398,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, July 18 1931, are shown in the annexed 
statement: 





























Total week 1931... ’ 
Same week 1930... 198,875 


The destination of these exports for the week and since 
July 1 1931 is as below: 

















Exports for Week Andosact 





july 1 


1931. 


Week 
July 18 
1931. 














4,065, 
6,011, 
20 





21,715 
503,560 





2,523,000 
98,875! 646,149] 4,100,000 13/470;000 10,000 


The oe aupply of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 
seaboard ports Baturiiky, July 18, were as follows: 

















Oats, 
bush. 


United States— 
New ew York 19,000 





Total July 18 1931_...199,381,000 6,921,000 $e yo 9 sh 

Total July 11 1931_...192,183,000 7,425,000 

Total July 19 1930_....125,191,000 3 ‘643,000 

Note.—Bonded grain not included above: Oats—New Rain 
Buffalo, 57,000; total, 59,000 bushels, against 71,000 bushels in isso, ia 
New York, 54,000 bushels; New York ‘afloat. 94,000; Buffalo, 106,000; = 
3,000; Canal, 45,000; total, 302,000 bushels, against 2,116,000 bushels in 1930, 
Wheat—New "York, 795,000 bushels; New York afloat, 592,000; Baltimore, 86,000: 
Buffalo, 3,591,000; Buffalo afloat, 472,000; Duluth, 1 ,000; on —- 96,000; Canal, 
987,000 total, 6,620,000 bushels, against 17,601 ,000 bushels in 1930. 

Canadian— 
Montreal 7,442,000 
Ft. William & Pt. Arthur 45,330,000 
Other Canadian 7,610,000 


Total July 18 1931__.. 60,382,000 4,028,000 10,499,000 7,596,000 
Total July 11 1931__.. 58,669,000 3,877,000 10,717,000 8,205,000 
Total July 19 1930..-.. 60,857,000 4,564,000 7,201,000 15,750,000 


6,921,000 6,613,000 9,209,000 3,666,000 
4,028,000 10,499,000 7,5! 


96,000 
Total July 18 1931_...259,763,000 6 rie 10,641,000 19,708,000 11,262,000 
Total July 11 1931_._..250,852,000 7,425,000 10,948,000 20,018,000 12,109,000 
Total July 19 1930_..-186,048,000 3,643,000 12, 484 "000 18,758,000 19,855,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, July 17, and since July 1 1931 and 1930, 





199,381,000 
60,382,000 








Wheat. Corn. 





Since 
July 1 
1930. 


Week 
July 17 
1931. 


Bushels. 
5,260, 
264 


1,626. 


Since 
July 1 
1931. 
Bushels. Bushels. 
17,376,000 22,240, 30,000) 171,000 
1,000,000 '840, 17, 7,055,000 
6.108.000, 3,739,000] 9,249,000. 27,459,000. 10,695,000 
2/296, 10,336. eH | 


56, 
1,232, 783,000, 1,966,000 
10,734,000! 2 200.008 eT eS 9,584,000. 28,319,000’ 19,887,000 


WEATHER REPORT FOR THE WEEK ENDED 
JULY 21.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended July 21, follows: 

The week was abnormally warm in all sections of the country, 
the central and west Gulf areas. Chart I shows that the weekly averages 
of semberature from the Carolinas, WV tucky, issouri and eastern 
Kansas northward ranged generally from 4 deg. to as much as 13 d 
above normal, while like Soltiitions Twovailed in the Northwest, and also n 
the more western States. In much of the Gulf area it was somewhat cooler 
~~ normal, extending in the Mississippi Valley as far north as ——~ 

kansas. Afternoon temperatures were high, with 100 deg. or 
ed from some first-order stations in the Southeast, the Ohio ond u 
reports issippi valleys, the Great ins from Kansas northwestw: "> 
southeastern Montana, and generally between the Rocky Mountains and 
Pacific Coast sections. The hi highest. temperature reported was 114 deg. 
at Red Bluff, Calif., on the 20th 

Chart II shows that rainfall during the week was decidedly spotty, but 
at the same time most places in the entire eastern half of the = a 
ceived substantial to generous amounts. The Great Plains States 
Kansas cee were generally dry and hot, while only very local rains 

ed i Mountain sections and westward. 

While 1 ont of the week came almost entirely in the form of local 
showers, characteristic of the present summer, they were decidedly more 
numerous, generous in amounts, and widespread than recently. Practi- 
cally all States east of the Mississippi River, and in addition Missouri 

Arkansas, Oklahoma, Texas and Louisiana, had and very beneficial 
showers in most D though many comes were The rains 

pecially helpful for cultivated cro’ corn and cotton, 
but, because of ous dryness, pasture 
porari and 


Week 

July 17 

1931. 

Bushels. , | 
20 


Since Since 
July 1 J 1 
1931. 1930. 




















lands. we were relieved only tem- 
er moisture is needed. y storms were rather severe, 
resulting in local dama: b wind and hail. ¢ ne in parts of the extreme 
South by excessive rai ut pena wae far outweighed by the ben 
effects in other sections. " Because of the dry condition of the subsoil, 
and the local character of the rains, eet * a lack o! of the usual lasting effect 
and early additional showers are essential. 

West of the Mississippi River the weather was less favorable over large 
areas. In the southern trans-Mississi Ppl States as far north as Oklahoma 
and Missouri numerous showers, as int he East, were timely “aud helpful, 





but otherwise dry, hot weather was cetemantal and crops in most places 
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need rain badly. This condition is rather general from central Iowa and | 
Kansas northward and northwestward and in the Rocky Mountain and | 
Great Basin areas. 

Corn especially needs rain in the northwestern portion of the belt, 
while northern late spring rains deteriorated further because of the heat 
and dryness. Pastures are failing, with r of stock fed in some 
central-northern sections, while water for ——- is becoming scarce on 
many Western projects. In eral, the w —— decided aeers- 
ment to growing crops in the Southwest and east of the Mississippi River, 
but elsewhere it was mostly unfavorable. 

COTTON .—Moderate temperatures were the rule in the cotton belt, ex- 
cept in the more eastern portion, and showers occurred, many in gen- 
erous amounts, in n all ons. There was some local damage by 
excessive rains, but the week in general was favorable. 

In Texas progress and condition of cotton are generally good in the 
northern two-thirds of the State, but rains in the south were unfavorable, 


resulting in shedding and rank growth. In Oklahoma plants are growi 
= fruit satisfactorily, except in some areas of the central an 
west. 


In the central States of the belt showers were favorable, except 
where rainfal] was excessive in some southern districts and where too much 
moisture is causing rank growth in parts of Arkansas: also, the weather 
in some sections has been rather favorable for weevil activity. Additional 
showers were beneficial in Georgia, while progress and condition of plants 
continue mostly good in. the Carolinas, though with further complaint of 
local dryness on some uplands. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures slightly high; rainfall locally 
hea but urgently needed in many localities. Cotton Saerevins. Yorn 
tasse: ing and some ears pean. Harvesting and threshing wheat and 
oats delayed by rain locally. Meadows and pastures mostiy good. 
bacco improving. Peaches heavy: apples promising. 

North Carolina.—-Raleigh: Warm, with eso to moderate and locally 
heavy rains, — some dry spots. Generally favorable for crop growth, 
except some smali areas, where insufficient moisture. Progress of cotton 
varies from fair to excellent, but mostly very good. Advance of cron 
good to excellent, 2s a whole though some caere in _—_ from dryness 
or local wind squalls. fruits doing nicely. ‘Tobacco improved in most 


sections. 

South Carolina.—Columbia: Mostly scattered showers and considerable 
local areas need rain. Cotton progress and condition good n3rally, 
with squares and blooms forming freely, but some complaint of local dry-- 
ness. Corn on uplands and sandy soil shows drouth ects, but lowland 
crop mostly green and vigorous. Condition of tobacco, sweet potatoes, 
truck and other crops similar to that of corn; tobacco curing continues. 

Georgia.—Atlanta: Weather warm, but not excessively so, with fre- 
quent, well-distributed loca: rains gee | marked improvement in crop 

itions over greater part of State. ogress of cotton ; plants, 
though smaijl. are blooming freely and older plants are fuil bolis. Rain 
too late fer old corn, but progress of late fair. Peanuts, cane tobacco, 
and rice improved. Late potatoes being planted and coming up nicely; 
transplanting sweet tato vines being completed. 

Ftorida.—Jacksonville: Progress and condition of cotton very good. 
Rains sufficient to maintain improved condition of late corn, cane, - 
nuts, cowpeas, late melons, and citrus, but more needed in some districts, 
especially in Everglades, where fires burning on muck land. Rains heavy 
and locally excessive in extreme west. 

Alabama .—Montgomery: Showers daily, substantial in some localities, 
and excessive rain on coast; a few places stil! dry. Crops improved where 
rain adequate. Sweet potatoes poor to good condition and truck crops 
and pastures mostly poor to fair. Condition of cotton mostly fair; plants 
small in many localities, but normal size in others; improved since rain, 
but blooming at top in some localities. mostly in southeast. 

Mississippi.—Vicksburg: Frequent moderate to heavy rains. Progress 
of cotton fair to good: some re of shedding. Progress of late corn 
fair to very good, but progress of early poor in scattered localities, account 
previous dryness. —— of gardens, pastures and truck generally good. 

Louisiana —-New Orleans: Excessive rain in southeast from tropical 
storm: otherwise daily beneficial showers, except in northwest and west 
central. Progress of cotton generally good, with conditions fair to good; 
fruiting fairly well. Corn, where not beyond recovery, improved by rain; 
condition of late fair, except in portions of west. Considerable wind 
damage in southeast. Sugar cane improved by rains, but rice needs more 
water. Minor crops and pastures improved. 

Texas.—Houston: Days cool in eastern half of State, account excessive 
cloudiness; otherwise temperatures moderate to warm; scattered showers 
frequent and beneficial in northern two-thirds, but unfavorable in south- 
ern third where heavy to excessive. Threshing ontinued in northwest 
where yields of small grains good. Progress and condition of pastures, 
corn, truck, feed and minor crops mostly fair to good, although recent 
rain came too late to save corn on uplands. Progress and condition of 
cotton generally good in northern two-thirds, where fruiting satisfactorily, 
but frequent rains unfavorable in southern third, resulting in sheddin 
and ran wth; condition still mostly good. Recent moisture improv 
rice and citrus. 

Okiahoma.—Oklahoma City: Cooler, with frequent light to heavy 
showers latter part; drouth relieved, except scattered areas in central 
and west. Threshing winter wheat and oats nearly finished; grain yields 
good. Progress and condition of corn generally very in east, but 
spotted, ranging from very poor to only fair, in central and west, accord- 
ng to soil moisture; some uplands burned beyond recovery. Progress 
and condition of cotton fair to very good; fruiting satisfactorily, except 
in dry areas of central and west: no material insect damage reported. 
pi patent and minor crops good in east, but poor to fairly good in central 
and west. 

Arkansas .—Little Rock: Growth of cotton very good to excellent: plants 
rank and fruiting slowly in some localities, due to moderate to heavy 
rains, but elsewhere ess and condition good to excellent. Progress 
of corn excellent, except in some localities in hills, where it deteriorated, 


To 


due to previous dryness. Condition very good to excellent in most por- 
pa eather very favorable for rice, sweet potatoes, truck, meadows 
and pastures. 


Tennessee.—Nashville: Above normal temperatures, with good, general 
rainfall last day of week. Condition of corn poor on highlands and fair 
to excellent on lowlands, except where too or: Condition of cotton 
improved in east and is fair to good in west; fruiting fairly well. Tobacco 
growing slowly; some spotted. 

Kentucky.— Louisville: Temperatures high; light to heavy showers in 
central and west and heavy to excessive in east near end, causing marked 
improvement of corn, tobacco and gardens. Prior to showers, tasseling 
corn damaged and tobacco firing in many localities; condition of both 
crops very irregular, depending on local moisture supply . which ranges 
from decidedly deficient to plenty. Corn poor to only fair on hills and 
thin uplands; very good in northeast and on better lands elsewhere, while 
excellent in spots favored by repeated showers. Pastures mostly deterior- 


— rain sufficient to revive them in northeast; otherwise need much 





THE DRY GOODS TRADE 


New York, Friday Night, July 24 1931. 

Textile conditions, while scarcely warranting the “bull- 
ish” enthusiasm which often goes into the making of current 
press reports, have nevertheless shown considerable improve- 
ment in recent months. It is true that in numerous industrial 
and agricultural areas buying of dry goods is on a very 
meager scale, but compared with the slumps in many of 
the industries which contribute to the buying power of such 
areas, the textile position has certain definite favorable 
aspects. While prices throughout the textile trade are 
notoriously unsatisfactory, notably in the cotton and silk 
divisions, it is a matter of some note that there are a number 
of mills in every division which continue to do business 
profitably and also continue to pay regular dividends to their 
shareholders, notwithstanding general complaints of profit- 


volume of business has continued to be transacted, notably 
in those divisions most exercised over the price situation. 
The woolen goods trade, the most advantageously placed, 
appears to have struck a stable level of prices, and a steady 
stream of fall business, embracing practically all lines, has 
been done at that level. Prospects for the fall textiles are 
fairly promising, and at least afford better indications of 
the future than can be seen in many other industries. Accu- 
mulations of stocks in first hands are slight in most cases, 
and retailers are coming into the market for increasing 
quantities of fall goods, in some cases requesting deliveries 
on goods not yet due. It is thought that, with the lessons 
learned from various instances of shortages in the fairly 
recent past still in their minds, buyers will be more inclined 
to anticipate their needs this season. Activity in rayons is 
reported to be substantially ahead of the same period a 
year ago, with many concerns receiving considerably more 
business this month than in June. The complications caused 
by offerings of debased goods, which served to lessen popu- 
larity of rayons, are now reported on the wane, as the 
significance of trade-marked quality goods is becoming more 
generally recognized. 


DOMESTIC COTTON GOODS.—Cotton goods markets 
have continued generally quiet, with seasonal conditions a 
primary factor, and with an unsettled and “temperamental” 
raw cotton market, and similarly wayward movements in 
security markets accentuating the disposition of buyers to 
place orders for the smallest practical volume of supplies. 
The tendency in goods markets to reflect developments in 
the raw market more closely and quickly was again illus- 
trated when a mid-week reaction in the latter was followed 
by a rather broad revision of \%c. in gray goods, a consid- 
erable volume of which changed hands at concessions of that 
amount. This condition is the more disappointing as it does 
not seem to be justified by the statistical position in the 
cotton goods trade as a whole, and the fact that there is 
little present indication of important additional accumula- 
tions of stocks during the remainder of the summer. Cur- 
tailment, while not going forward according to any con- 
certed plan, is reported to be in evidence in practically every 
division of the trade, and recent agitation for deliberate 
co-operation to avoid overproduction seems to have been less 
necessary than previously supposed. Current reports from 
various mill centers indicate that stocks are not only being 
held down to conform to actual demand, but that they are 
actually being further depleted. This is giving rise to hopes 
that by Labor Day mills will be in a position effectively to 
resist pressure from buyers for further concessions. The 
sheetings division is a notable feature in this respect. Cur- 
tailment is going forward there at a greater rate than in 
June, and buyers in search of goods for prompt shipment are 
already encountering scarcities in more than one quarter. 
Meanwhile producers are manifesting a less urgent desire 
to get rid of what they have on hand, a condition that is 
especially encouraging in this traditionally quiet period. 
Their increased tendency to be patient and await the time 
when buyers are actually ready to take fall goods is of 
course largely traceable to the fact that they are not in 
immediate danger of accumulating stocks, and it is thought 
that if they can only strengthen their resistant attitude the 
present price basis may be maintained for fall business. 
Print cloths 27-inch 64x60’s constructions are quoted at 3%c., 
and 28-inch 64x60’s at 3%c. Gray goods 39-inch 68x72’s 
constructions are quoted at 5% to 5\léc., and 39-inch 80x80’s 
at 6% to 6\4c. 


WOOLEN GOODS.—The woolens and worsteds trade as a 
whole is somewhat less active, but a steady demand for fall 
piece goods is reported to be forthcoming. Mills which have 
recently been deluged with so much business that they could 
not meet deliveries on it, and took the agreeable expedient 
of advancing prices, are now said to have got a better hold 
on the delivery situation. However, it is thought that 
clothing manufacturers have booked the bulk of their fall 
requirements and that such business as will be forthcoming 
during the next two or three months will come chiefly from 
sources which buy late, with some reordering to be expected 
also, of course. Buyers’ requests that mills open spring lines 
early instead of delaying them until late in the season as 
in the case of fall lines, is not looked upon favorably by 
mill men. They believe that early openings give buyers too 
much time for meditation and holding off, so that mills are 
inclined to offer concessions in order to move goods. 


FOREIGN DRY GOODS.—Supplies of linen piece goods 
in importers’ hands are so slight, it is reported, that buyers 
are having considerable difficulty in securing even small 
amounts for fill-in purposes. The recent extremely hot 
weather gave additional impetus to the public’s demand for 
linen clothing, and though the season for selling linens is 
said to be about to close recent business at retail has con- 
tinued to be brisk. Current business centers in linings for 
suits and women’s coatings. Housekeeping lines continue 
very quiet. Burlaps were quiet, but somewhat higher on the 
week. Reports from Colcutta indicate that there will be 
revived discussions of possible further curtailment of output 
there. Light weights are quoted at 3.85c., and heavies 
at 5.15c. 








less business. At the same time a relatively heavy total 
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NEWS ITEMS 


Chicago, Ill.—Finance Committee Seeks Solution of Money 
Difficulties—This City is reported as having a treasury 
balance of only $82,000 and an unpaid salary list of $454,- 
000, with the prospects of a much greater deficit to contend 
with in the next three months, according to a United Press 
dispatch from Chicago to the New York ‘‘Herald Tribune’”’ 


recently. The newspaper report mentioned above reads 
as follows: 

“‘A problem of city financing, wherein the financial wizards must Browne 
for vital expenditures of $21.000,000 out of an income of only $1,000,000 
d ur the next three months, beset Chi t. 

Governor Louis L. Emmerson and 11 of his financial 
to the scene, bent on evolving some sort of miracle to sav e City from 
bankruptcy. The Chicago treasury now contains $82,000, while unpaid 
salaries already total $454,000. In the next three months salary and ex- 
pense bills will jump to more than $21,000,000, while income will be slightly 
more than $1,000,000. 

The only possible way out so far discovered consists of using the money 

ned by public improvement bond issues for current expenses instead 
= — oo has its obvious complications, as Mayor Anton J. C 
n out. 

“*The School Board, meanwhile, started paying its salaryless teachers and 
other employees with scrip, which banks characterize as valueless and which 
most tradesmen refuse to accept in lieu of cash. The teachers have re- 
ceived no cash since April.” 


Connecticut.— Additions to List of Legal Investments.— 
In¥a bulletin issued by the State Bank Commissioner on 
July 20 the following securities were added to the list of 
— considered legal for savings banks and trust 
unds: 

Jersey Central Power & Light Co.: 1st 5s, 1947; Ist 4%s, 1961. 

Southern Public Utilities Co.: 1st and refunding 5s, 1943. 

New York State Gas & Electric Co.: 1st mtge. £148, 1962 


New York State Electric & Gas Co.: 1st mtge. 4i<s, 1980; 1st mtge 
3%s, 1931. ™ 7 


Coral Gables, Fla.—Agreement Reached on Refinancing 
Plan for City.—It was announced on July 20 by the Bond- 
holders’ Protective Committee that a tentative agreement 
has been reached with the City Commission, based on the 
capacity of the city to pay, on a comprehensive program for 
refinancing the entire bonded debt of this municipality. 
The proposed plan will now be offered to the holders of 
these}bonds for approval. 

The following statement is authorized by the Coral 


Gables, Fla., Bondholders’ Protective Committee: 

The Coral Gables, Fla., Bondholders’ Protective Committee on Friday, 
July 17, after a series of conferences with the City Commission, reached an 
pop covering the refinancing of the entire bonded and floating debt 
of the city on the principle that the city will pay to its creditors from ad 
to year the utmost that can be raised for that purpose, through the levy 
and rigid enforcement of the maximum taxation which can be collected 
and by the practice of the most rigid economy in the operation of the city. 

In pursuance of this principle, the entire outstanding bonded and float- 
ing indebtedness is to be refunded by a like amount of refunding bonds and 

te bearing 6% interest. The refunding bonds will amount 
to $2,000,000 and the corporate stock will amount to the difference between 
that sum and the total bonded and floating indebtedness existing on the 
date of the consummation of the plan. 

The amount of refunding bonds was determined by the maximum amount 
which the city, under present conditions, can raise for the payment of 
interest. These bonds will constitute general obligations of the city and 
will be secured by an unlimited ad valorem tax upon all taxable property 
in the city. The bonds will mature 40 years from their date. ovision 
will be made for the amortization of the bonds beginning in the sixth year. 
Prior to that date, in the opinion of the committee, it is doubtful whether 
the city can raise more than the interest charge, but in the event funds in 
excess of interest charges are raised during those years, the plan provides 
for the payment of the surplus into a special account for the efit of the 


tors. 

The corporate stock is intended to permit the creditors to benefit by 
any recovery on the part of the city from the present level. The obliga- 
tions are payable solely from a s al fund known as the ‘‘Corporate 
Stock Trust d,’’ into which will be paid or pledged all tax certificates 
and properties owned by the city not used for strictly governmental pur- 
Poses and the net revenues of the municipal peiiic utilities. The physical 
properties of the public utilities are also pledged to this fund. 1 tax 
certificates and delinquent assessment liens hereafter acquired by the city 
will also be transferred into the trust fund. The custodian of the te 
Stock Trust Fund, whenever $10,000 has accumulated in the fund, is 
required to call for tenders of the corporate stock and must apply the funds 
in purchase of the stock tendered at the lowest price offered. In the event 
a sufficient amount of stock is not tendered to exhaust the funds, the cus- 
todian must purchase stock in the market at prices not exceeding par, and 
failing that must call by lot sufficient stock for redemption at par and 
accrued interest to exhaust the funds on hand. The city agrees to accept 
the corporate stock at par, flat, in payment of delinquent taxes and spectal 
assessments for the years 1928 and prior thereto and for the year 1929 
upen such terms as may be agreed upon between the city and the taxpayer, 
provided the taxpayer Pays subsequent taxes in full in h. 

Provided the city calls for redemption at par and accrued interest all 
outstanding corporate stock, it will have the right on or after 20 years 
also to call the outstanding refunding bonds at 105 and accrued interest. 

The city agrees to reduce its budget of operating expenses for the next 
fiscal year to $220,000, a reduction of approximately $51,000 over the last 
budget. The city, moreover, agrees to include in its budget within the 
maximum amount allowed various items deemed by the committee essen- 
tial for the protection of the bondholders, including current deficit for the 
operation of the public utilities, which amounted in the last fiscal year to 
approximately $7,000; a proper depreciation reserve for the utilities in an 
amount to be agreed upon: and the premiums for insurance against liabili- 
ties incurred in the operation of the municipal street railway and bus lines 
and other utilities. These items were not provided for in prior budgets. 
All funds received by the city over its operating budget are required to be 

aid into the sinking fund for the refunding bonds. The annual surpluses 

the sinking fund are to be transferred to the Corporate Stock Trust 
Fund. ‘Tax collections from day to day are to be segregated by the col- 
lecting officer and the amount payable into the sinking fund is to be paid 
to the custodian of the fund directly by the tax collector. The custodian 
of the sinking fund is to be the Central Farmers Trust Co. of West Palm 
a or such other bank or trust;company as the committee shall desig- 
nate. ors 

All assets credited to the Corporate Stock Trust Fund are to be liquidated 
by the depositary on terms satisfactory to the committee and the proceeds 
applied to the retirement of the corporate stock. 

he plan contemplates that the rate of taxation for debt service in the 
sixth year after the plan is in operation shall be the minimum rate of taxa- 
tion for debt service thereafter, so that any increase in the assessed valua- 
tion will result in surpluses in the sinking fund which will be transferred to 
the Corporate Stock Trust Fund for the retirement of the corporate stock. 

Believing the present method of assessing property for taxation to be 
inequitable and to be retarding the development of the city, the committee 
insister, upon a complete reassessment of all property in the city in propor- 
tion to its value. he city has agreed to make the next assessment along 
the Jines dictated by the committee. The plan prohibits the city from 
increasing its budget for operating expenses, except for capital improve- 
merts approved by the committee, without making an equal increase in 
ite budget for debt service. 








In the event of a default on the part of the city in m 
aking payments on 
— refunding bonds or in carrying out faithfully any of he sareemente 
ncorporated in the plan, provision is made for the appointment by the 
courts of a Comptroller of Bond Revenues and Funds, who shall have the 
Powers of a receiver in chancery. 
Pe mg pe on the agreement, Vincent D. Wyman, Mayor of Coral 
a ies. in a statement issued to the local press. said. ‘‘Acceptance of the 
settlement by all the bondholders and other creditors will bring about a 
tee of property prices at fair levels, a rapid and steady growth in 
= tion and a heavy building Le. ag This is the final liquidation of 
e@ excesses of Coral Gables the boom peace and means the dawn 
of a new and prosperous future for Coral Gables.” 
wines than 50% of the outstanding bonds of the city had been deposited 
th the Bank of New York & Trust Co., the Protective committee's de- 
- tary, up to July 15, upon which date the time for deposits expired. 
apes euch peed as ee Saiielieee tk the dar ti ~- eem a fais Bt na 
committee etion nd- 
holders who have already deposited their te npherntc: aero 


Maricopa County Municipal Water Conservation Dis- 
trict No. 1, Ariz.—Eztension of Time for Bond Deposits.— 
In a report recently issued by the Bondholders’ Protective 
Committee it was announced that more than 57% of the 
bondholders, representing a total of $2,566,000, have de- 
wage their bonds under a plan of reorganization devised 

y the committee and the time for depositing bonds with the 
Irving Trust Co. of New York, the authorized depositary, 
has been extended without penalty until Sept. 15. The 
text of the statement issued to the bondholders on May 12, 


regarding the plan of reorganization, reads as follows: 

To the Holders and to the sitors of Bonds of 
Maricopa County Municipal Water Conservation District Number One: 

The Committee under the Bondholders’ Protective agreement dated 
Feb. 27 1930, for the deposit of water bonds, first series, and water bonds, 
second series, of wire gs County Municipal Water Conservation Dis- 
trict No. 1, has adop a plan of readjustment of the finances of the 
District pursuant to Section 1 of Article 4 of said agreement, a copy of 
which pian has been duly filed with Irving Trust Co., the depositary under 
said Bondholders’ Protective agreement. 

Under said plan the Committee has entered into an agreement dated 
April 15 1931, with Donald W. Waddell, a copy of which is herewith en- 
closed, together with a report to the bondholders covering the o tions 
of the Committee and the financial and physical conditions of the District, 
and a form of letter for your signature to evidence your approval. 

Pursuant to said plan, if and when it becomes effective Mr. Waddell 
will, upon the terms and conditions of said Renee. Beemer from the 
Committee acting on behalf of depositors under the Bondholders’ Protective 
ee the coupons payable or to become payable on the first days 
of January and July of each of the years 1930, 1931 and 1932 and the first 
day of January 1933, a total of seven coupons, appurtenant to each of the 
deposited bonds, and give in exchange therefor and as the purchase ce 
thereof voting trust certificates representing capital stock of zona Citrus 
Land Oo. at the rate of one share thereof for each $30 face value of such 


coupons. 
Thus each holder of deposited bonds will receive a voting trust certificate 
representing seven shares of such stock for each bond represented by his 


deposit certificate. 
her, as a part of said pian. each depositor who participates therein 
and each bondholder who hereafter deposits under said Bondholders’ 
protective agreement, is to pay to the depositary for the account of the 
Committee the sum of $25 for each $1,000 principal amount of bonds 
deposited or to be deposited by him, as l oe on account of his ratable 
share of the disbursements, expenses and compensation of the Committee. 
Each depositor or bondholder upon making such ment will be entitled 
to credit for such payment notation of which will made upon the cer- 
tificates of deposit upon presentation thereof to the depositary for that 
purpose or upon issue of deposit certificates against further deposit of bonds. 
In accordance with Section 2 of Article [V of said Bondholders’ Protective 
———, unless any depositor within fifteen (15) days after the placing 
of this notice in the United States mails in the City of New York, postage 
prepaid, files with Irving Trust Co., the wg © a notice in writ 
that such depositor dissents from said plan and withdraws his bonds an 
(or) coupons in the aggregate amount represented by the certificates of 
deposit then held by him, said plan will be binding upon him. Such right 
of withdrawal, however, is conditioned upon payment by the depositor 
to the depositary for the account of the Committee of such sum as the 
Committee shall determine in its discretion as a fair proportion of the ex- 
penses, obligations and liabilities of the Committee and the depositary. 
You are urged to sign and return the enclosed letter of approval together 
with your remittance as aforesaid, accompanied by your certificates of de- 
—_ for notation and (or) your bonds for deposit under said Bondholders 


otective agreement. 
Said plan and agreement dated April 15 1931, will in no event be ef- 
fective unless 75% of all outstanding bonds are deposited under said Bond- 


holders’ Protective agreement on or before July 15 1931. 
Very truly yours, 
FREDERICK YALE TOY 
CHARLES J. LAMB 


A. M. LAMPORT 
JOHN R. BRANDON, 


Dated May 12 1931. Committee. 


Montana.—Opinion of Supreme Court on State Institu- 
tional Bonds.—The State Supreme Court held the $3,000,000 
bond issue for construction of State institutions invalid on 
July 6 (see V. 133, p. 323) for the following three reasons, 
which are given as they appeared in the ‘‘Montana Record” 


of July 6: 

rding the first of the objections, the Court says: 
“The amount to be borrowed, the amount of the bonds to be issued, the 
time when the obligation will attach, rest within the discretion of succeed- 
ing Legislatures, yet all are requisite to the provision demanded by section 2 
of article XIII of the Constitution. Under the terms of the Act some of 
the bonds might not be sold for 30 or even 50 years; they are to be sold 
as appears necessary to the slature.”’ 

On the second of the three objections, the Court said in part: 

“The addition of the four institutions that were not embraced in the Act 
in the Bonner case (the $5,000,000 bond issue in 1920) deprives chapter 126 
(the law under discussion) of the requirement that it relate to a single pur- 

. These four institutions are not in any sense educational institutions. 

heir affairs are not administered by the same officers or boards. Their 
are wholly unrelated to the purposes of the institutions involved 

S the Bonner case and which are again commingled in this Act. What 
possible relation can there be between the college of agriculture and mechanic 
arts and the insane asylum?”’ 

On the third objection the Court said: 

‘“‘When the law which is to create a debt is submitted to the people it 
must give them definite information as to the amount of the debt, the 
specific purpose for which the money is to be spent and respecting the tax 
levy. his last is, if comparison is permissible, the most important of 
the provisions, for upon it rests the rate of interest to be paid. * * * 
They have a right to know the extent of their additional tax burden. 
* %* * There cannot be any imposition of a tax without the rate or 
amount being fixed. An undetermined tax is no tax.” 


North Bergen, N. J.—State Finance Commission Approves 
Refinancing Plans.—The State Finance Commission, which 
has been investigating the tangled financial affairs of this 
municipality—V. 132, p. 4446—is reported to have worked 
out a plan for the refinancing of both the long and short 
term obligations of the community, although the final plan 
of refinancing cannot be completed until the reassessment of 
the township has been concluded. An Associated Press dis- 
patch from Trenton to the Newark ‘“‘News” of July 15 had 
the following to say: 
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“The State Finance Commission, created by the Legislature to assist 
North Bergen in adjustin defaulted obligations, has approved plans to 
refinance both long and short term bonds and notes 

ements to meet $160,000 due on long term bonds July 1 were 
made. forthe C Commission yesterday —- a plan to pay interest on short 
for 3 notes $e. fo 1 and renew the notes for six months with provision 
‘or 30-day cal 
“Notes Y Stating approximately $475,000 will be issued to meet interest 
obligations. Mayor Julius Reich told the Commission North Bergen 
had indicated they would take up the notes. The renewed short 

term obligations total spout $4,000,000. 
Be gm 


“Walter R. Darby, Sta 
man of the Finance beammneaie 
pe 2 a readjustment of the pian before the six months Deriod ° 
f this were possible. Pray sai yr. of the township be 
completed about Oct. pg go of must was, | he said, 
on reassessment and re RTS. tax and assessment appeal. 
Le sy Make Loan 

advised t oe Sree to deposit all improvement 
assessments collected with the oes Fe d Commission as 
vided in the Home Rule act. 


was i approved by the C mumnission. 
ork was b timated to 
President or ee “icosd Steneck Trust Co., Hoboken, 
issuance of tax anticipation mote, by 
tions *eownshk the institution Teng 


com ximately ,000 of to 
of w about $3,000,000 are in default. Da 


mission could not indorse such a plan unless Frank 
sioner of banking and insurance, and the township ap 
P= General Stevens, member of the Com: 
ship would have about $4 ,000 at the end of 1931, clon he considered 
‘a stride forward.’ He "aa he had conferred with attorneys for appellants 
from assessments and an ‘amicable’ attitude was indicated. He said 
appeals, however, would require court action 
Ohio.—Governor Signs Cigarette ‘Taz Bill—A_ recent 
em from Columbus to the “Wall Street Journal’ 
rts that Governor White has ~ ed the cigarette tax 
bi assed by the recently adj parka” islature—V. 133, 
to become effeetive on Sept. 1. e bill (S. No. 324) 
a a tax of 1 = on every 10 shousanas or 2 cents on 
every package of 20 


Salem, Frnt =e Supreme Court Holds $1,200,000 Bond 
Election Invalid.—On July 8, the Supreme Court of Oregon 
sustained the ruling of a lower court in holding that the 
election at which the voters of the city ratified the proposed 
issuance of $1,200,000 in bonds to purchase the 7 water 
= from a@ private corporation, was illegally hel The 

rtland “Oregonian’’ of July 9 had the following to say 
regarding the decision: 


“The Oregon Supreme Court to-day affirmed the opinion of the Marion 
County Court, which held that the Salem amendment authorizing the 
iesunmee of $1,200,000 bonds with which to purchase the city water system 
— the Oregon- Washington Water Service Co., was illegally presented 

e people 

“The city, on petition of taxpayers, submitted to a vote an ordinance 
authorizin rs bond issue for the water company. The matter was ap- 
Proved 4,296 to 2,090. Suit was then filed attacking the vee < ay 

oceedings and gy be injunction from further action. Judge G 

ill’s court held the bond issue invalid.’ 


Sanford, Fla.—Initial Payment to Bondholders Available.— 
In an announcement issued on July 21 by the Bondholders’ 
Protective Committee to the holders of Certificates of De- 
posit it was stated that the collections of funds from the 
municipality by the Committee had been such as to make 
possible at this time an initial payment against their cer- 
tificates up to $12 on each 6% certificate with a further 
payment considered probable for early next year. The text 
of the announcement reads as follows: 


To Holders of aa of Deposit 
Tssued under a Depo Agresment dated Aug. 15 1929. 
The many A of datord: ane py ya pha op whe Committee is glad to 
nnounce that it is now p to pay to h depositor the face amount 
of his first delinquent poll mins subject to deduction of the following amounts 
bond to cover in part the Committee's ato to date: 


ane. ici eel Ss a i ak a $16. £90 8% Goan sd ih caput edt oisits ao and $17.25 

5740 ponte diftersatiation, ‘based si upon Saleen eee’ Gs hs chk ee ot 
e 

— the Committee ea conn on jE, to all depositors, 


result in the distribution, oO Re following amounts per coupon. 
$10. % coupon...........--.- $11. 

8 % coupon 
2 capone of course, include the major portion of the cost of the 
tracted liti gation which finally resulted in establishing the validity of the 
deposited bonds and made a nent with the City possible, all as out- 
lined in our letter of Feb. 16 1931 

It is not anticipated that the Committee's expenses will be nearly as 
heavy in the future as they have been heretofore. Part of the present 
expenses of the Committee will be charged against the next distribution and 
in the meantime, the Committee will continue to make a flat charge Af 2%% 
of the value of de ted bonds in connection with the release of bonds 
The amount of expenses charged ind 


d for use in peyment of taxes and (or) assessments. 
vidual depositors at this time will be 
guedised eee Se the 24% charged in the event they desire to withdraw 
The Committee ht has filed an an accounting 
1931 with each of bh com aaitenries and with the secretary. This accounting 
within’ the ceanning “of Atti iT Vil. oa mg he Dae za pad. i 
cle on 2, 0 e De en 
A Ro By og aeaed Genes deli J a 
taxes me nquent on June 15 1931, on which 
date 5: 53% « of the 1930-31 tax roll had been collected. While this was not as 
tax collection as was anticipated by the City Commission, we think 
it can be ed as moderately satisfactory, eeeeney when the increase 
in the tax rate over the 1929-30 tax rate is considered 
The City’s financial affairs for the fiscal year 1931-32 will probably be 
orga along substantially the same lines as has been the case during the 
peseres fiscal year. It is ho , however, that tax collections will show an 
vement and that the Committee will be able to make another dis- 
tribution to depositors in the early of 1932. 
ertificates of Deposit should send their certificates to the 
Seeing depositary, who will endorse payment of the appropriate coupon on 
the certificate and return it to the depositor, together with . aoe. S or the 
ow . aoe see S——- as ne ton above. oes on has 
mad n non-de 
Oe ee positing bondholders Ee . eit 


of its total expenses as of June 30 


the City 
Yours ony aly, 


L, 
SENECA D ELDREDGE, 
KENNETH “"M. KEEFE 
ALBERT C. MITTEN DORF, 
Committee. 


Seattle, Wash.—Mayor Edwards Recalled—New Mayor 


Elected Council.—At a special election held on July 13 
Mayor Edwards was recalled by a vote reported to 
have been 35,637 “for recall’? as compared with 21,836 


“opposed.’’ The election was held as a result of charges of 
malfeasance brought against Mayor Edwards after the 








dismissal of a veteran civil service employee. On July 14 
the City Council elected Robert Harlin, President of the 
A specia Py ey os — ay = elections “age hens 
rom to t ‘6 9 
of July 15 reads as follows: ae dang rhage 


‘*Robert Harlin, President of the 
night after a stormy Council session ne: es Mostes Maver to~ 


Harlin was accused 
ph ‘Nichols of being the recipient of «$15,000 slush fund 


collected members of the Police 
The f , Mr Nichols said he had bean laformed, was su to have 
been uu among members to assure the choice of Mr. 
election y pee My Frank Edwards, who was recalled at a special 
“Mr ichols re ted his charges in th of a court stenographer 
and Councilman James Scavotto asked “hat a jury be convened 


to act on them. Mr. Harlin who had been Act since noon, 
the official vote was canvassed, was summo: to the Council pA. — 


and made a formal ag 
the eetarntinn ot 2. D. Ross to the 
hg me py 


see ant cl mine in np grat wm 
ent of the United Mine Workers of 

of the international executive board of th ° 
During the World War, he worked with the Federal Fuel Administration 
and accom Dr. Harry A. Garfield, fuel tor to the Paris 
Peace Conference. His term as Mayor runs until cesta next June.’ 





BOND PROPOSALS AND NEGOTIATIONS. 


ALLEGAN, Allegan County, Mich.—BONDS NOT SOLD.—The 
following issues of bonds aggregat $300,000 offered on July 20—V. 133, 
. yy yp not sold. 


170, obligation ligh bonds. Due 4 - 1 as follows: 
&. ' trom 1934. ton 1937, incl + $4,000, 1948 to 1940, incl: 
5,000, 1941 to 1944 ! $6.000, 1945 to 1948, incl.; $7,000. 
1949 1953. inel.; $8,000, 1954 to 1958, incl., and $9,000 

130,000 first m bonds on municipal hydraulic t. DueA ic 
as follows: $2,000 Pa 1934 crean treks a F600, 1937 to 1 


inl - $4, 1941 to 1944 r isan to 1950, 
and $6,000 from oot to 1961, incl; $5,000 


ANDERSON COUNTY euie a O. Clinton) Lang omg le SALE.—It is 
reported that a $65, = roads bonds has been purchased recently 
by an undisclosed party. 


ABLING TOM, Middloses New York, Mass.—TEMPORARY LOAN .— 
R. W. Pressprich & Co.,  Dygcheena on July 20 a $200,000 
aE. loan at 1 A2%, p Ranma, 5 The loan matures Nov. 27 1931 
and was bid for by the following. 

‘ —_ 

Bidder— s Bidder— 

R.W.Pressprich & Co.(purch.)1.42% | Merchants Nat. Bank... 1 eye 
Bank of Commerce & Tr. Co.’ 1.55% | Menotomy Trust Co......- 1: ‘595% 
Salomon Bros. & Hutzler.... 1.56 F. 8S. Moseley & Co-.-.-..-- 

Faxon, Gade & Co. -........ 1.56% |Exchange Trust Co -....--.. 2 $6 0 


ARNOLD SCHOOL DISTRICT, Westmoreland County, Pa.— 
BOND SALE.—The $80,000 4% coupes schocl bonds offered on July 21 
—V. 133, p. 335—were awarded to Singer, Deane & Scribner, of Pitts- 
burgh at 3 plus a eam x of $512, equal to 100.64, a basis of about 

bonds are dated July 15 1931 and mature $5,000 on July 15 
| andy 4935 to 1950, inclusive. 


ASHLAND, Ashland County, Ohio.—BOND SALE.—The 346,000 
street improvement bonds offered on July 6—V. 132, pD. SS ane 
awarded as 44s to the Guardian Trust Co. of Cleveland at Ais 
premium of $2 3, equal to 100.59, a basis of about 4. i a ne 
are dated ny tha 1031 a ona mature Oct. 1 as follows: 

1933; $4,000, 1935; $4,000, 1936; $5,000, 1937; $000. 4 
and $5,000 ty 1830 to 0 1b41 inclusive. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.— 
William Aarshall, City Treasurer, reports that the $100,000 temporary 
loan offered on July 24 was evenly divided between F.S. Moseley & of 
New York, and the First National Bank, of a E each of “which bid a 
discount basis of 1. 52% for the entire loan. The issue is dated July 27 
1931 and is payable Dec. 28 1931 at the First a Bank, of Boston. 
ro oop approved oy Storey, Thorndike, Palmer & Dodge, of Boston. 

er offers received or the loan follow: 


Bidder— Dhasswns Basis. 
Faxon, ame & PEA: Ltda ddedeahdoanshawh bavenewiowes 54% 
Bank o ee au aniah 1'868% 
First Arey old Colony es: (plus $1 premium) .-........-.-.- 1.70% 


BACA COUNTY (P. O. Springfield), Colo.— WARRANTS AND 
BONDS CALLED .—A long list of registered warrants will be paid 
presentation at the office of the County Treasurer. Interest upon war 
rants included in this call will cease on Aug. 1 1931, except those that have 
been previously called. Denver bond houses will ust i the list. The 
6% School District No. 15 building bonds, dated an 916, entire issue 
is called for Aug. 1 1931 at the County ce. Due on Aug. 1 
1946, optional on Aug. 1 1931 


BANGOR, Penobscot Gace. Me.—BOND SALE.—The Atlantic 
Corp., of Boston, rchased on July ; 23 an issue of $250,000 4% refu 
honds. ata ye of 102.33, a basis oe avout 3. 2 The bonds are da 

- Denom, Due AUG in follows: $10,000 from 
foa3 to ioat, incl.; $20, from 1942 to 1 incl., and $25,000 in 1947 
and 1948. Principal and interest (Feb. and Aug.) are payable at the 
Merrill t Co., Bangor. 


BELL TOWNSHIP (P. O. are Westmoreland Sonat Pa. 
a. ownship re 


BOND OFFERING. —~9 . Cee ve 


37, 2931, Denom. $1. and 
eb. and Aug. A certified check 

» Must accompany each 
proposal. 


BENT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Las Animes), 
Cee SALE.—. ,000 issue of 4% refunding bon 
is reported to have anemone y Bosworth, Chanute, a eiee 
%.00- of Denver, subject ¢> an election to be held soon. Due in from 1 to 
years. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
William T. Small, County Treasurer, will receive sealed bids until 2 p. m. 
on July, 3} for the purchase of $9, 66. 60 6% Grain improvement bonds. 
Dated J 7 A 6 1931. Denem $484.83. Due $969.66 on Nov. 10 from 
1932 to 1941 incl and semi-ann. int. (May 10 and Nov. 10) are 
payable at the County 8 office. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND OF- 
gear —Luther c-x Count Aa will receive sealed bids until 
0 a. m. on Aug. 4 f the of $10, ats. 10 6% bonds. Dated 
oy 15 1932. bond for $352.10, — or $540. Due aay 15 as 
follows: se 972.10 in 1932 and $2,160 from Woa8 to 1936 incl. Prin. 
and semi-ann. int. are payable at the office of the Count A 
certified check for 10% the par value of the bonds bid for, payabie to 
the order of the County each a 


» Must accompany 
BOSTON, Suffolk hy ne Binge-—-BONDS UNSUCCESSF 
OFFERED.—Edmund L. Dolan, y Treasurer, 


ULLY 
238,000 coupon bonds, comprising $1 Daas ot ek Ue, 
‘or which seal yo were invited et a3 ere mt I. 4 as the ge 
offer submitted, 2 , Somaered, 5 

Seite wires National id Colon ny Corp. ai 
“offer ‘was made for the $1,088, 4% 
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ohh :338 .150, 000 33 % ee Note ot sf Soligee: July 1 as follows: $11,000 CASCADE COUNTY SCHOOL DISTRICT NO. i (P. O. Great 


and $10,000 from 1942 to 1951 incl. 
‘Due $10,000 July 1 from 1932 to 1951 incl. 
d impt. bonds. —_ July 1 as follows: 


from 1932 to i94i incl., ‘can $7,000 from 1942 to 1951 incl. 
100,000 fire station bonds. Due $5,000 July 1 from 1932 to 1951 incl. 


100,000 eters a be establishment bonds. Due $5,000 July 1 from 1932 
administration bldg: bonds. Due $5,000 July 1 from 


from 1932 to 1941 incl. 
200,000 sewerage works eae. 
150,000 yay dept. equip. 


100,000 charities adm 
oa0e eat <* RG Due $4,000 July 1 from 1932 1061 tne. 

vin sewer nm e u m to ic. 
40,000 Morton St. bridge bonds. Due $2, 000 July 1 from 1932 to 1951 


incl 
25,000 playground impt. bonds. Due Jul zis las Fo gree f $2,000 from 1932 


6 incl. —— $1,000 from 193 
25,000 aroused . bonds. Due July. pL as £0 follows: $2,000 from 


to 1936 a by “~ $1,000 from 
eld im mds. Due Jul 4 as follows: " $2,000 from 


: $2,000 from 1932 to 

from 1937 to be incl. 
a. bonds. Due Jul as follows: $2,000 from 
Ls — pi 000 $ DR Seems | 037 to 1951 incl. 


as rant tas $2,000 from 
91036 incl. and $1, 000! kh, tos? to 


20, ds. ue $1. ,000 July 1 4 1932 to 1951 incl. 
a; > pe alt J 600 3 Sie % ¢% bonds, divided as follows: 


ores 58 to 1940 tack and impt. bonds. Due $32,000 July 1 from 
210,000 fire boa ‘= . Due July 1 as agit $11,000 from 1932 to 
194 10,000 from 1942 to 


951 i 
mds. Due $10,000 of from 1932 to 1946 incl. 
7 widening bo: Due $10,000 July 1 


o 
$3'000 from | : 
and impt. 


ay 1932 = 1945 incl. 
: renee impt. bonds 


is dated Jat 1 1931. The bonds will be issued in 

bond Seeeeeeee of $1, each, or any multiple thereof. 
ann interest (J. & J.) are payable at the 

BOSTON, Suffolk County, ge 

SOLD.—The City Treasurer ed bids ‘on July 23 submitted for the 

of an issue of $2, 000, temporary revenue notes and awarded 

he loan to Salomon Bros. & Hutzler of Boston on their interest rate basis 

bid of 1.23% plus a premium of $11. The loan is dated July 24 1931 and 


5 sabia 
Prin. and semi- 
ce of the City Treasurer. 


—$2,000,000 TEMPORARY LOAN 


matures Oct. 1931. Bids received at the sale were as follows: 

Bi Rate of Interest. 
Salomon B: Bros. & Hutzler, plus $11 premium (purchaser) -.-_.-.- 1.23 
Shawmut Corp., 1 $11 ‘premium abt ia Bitndes ebehekn «= amd nk une 1.24 
I 0 ee cn a Lene 1.24 
First National Old Colony Corp., plus $17 premium.......-... 1.28% 


PRIPCEWATER Fans AND BROOKFIELD Carne poner 
DISTRICT NO. 1 (P. O. Bridgewater), Oneida County, N. Y.— 

SALE .—The ‘S136, 606 ‘nae or registered school bonds offered on ake 
20—V. 133, 510—were awarded as 5s to the M. & T. Trust Co., of 
Buffalo, ata "price of 100.671, a basis of about 4. o4 The bonds are 
dated May 1 d 31 and mature May 1 as follows: $2,000 from 1932 to 194i 
incl.; $3,000 from 1942 to 1947, incl.; $4,000, 1948 to 1952, incl.; $5,000 
1953 to 1956, incl.; $6,000, 1957 to 1959, incl; $7,000, 1960 to 1962, incl.; 
and $8,000 in 1963. Only one bid was received at the sale. 


BRISTOL COUNTY (P. O. Taunton) Mass.—TEMPORARY LOAN .— 
The $200,000 temporary fos om offered on July 21—V. 133, p. 510 was 
awarded to the B ee Trust Co. at 1.48% discount basis. The 


loan is dated July 23 1931 aa matures Nov. 23 1931. Bids submitted at the 
sale were as follows. 


ag Discount 
Bidder— lt: Basis. 
B. M. C. Durfee Trust hag 3 Co., New Bedford 
CERIERA) «26:0 eteinean coer 48% we remium) en einn ai teciainn 1.58% 
National Shawmut Bank_____ iTitimen Ge: 1 "58% 
Merchants National Bank of Faxon: Gs Old Colon 58% 


55% | Fine, Not, Bie, of hathebene 771 284 


BROOKLINE, Norfolk meer Mass Py ys PEAT INITOS. 
—The town tax rate for 1931 has been fixed at $20.40 of assess- 
able able repo. Tt an increase of $0. ak over the levy in 1930 O etic was $19.90 

The valuation of y, both real and mal, for the 


Pirrent year is given as $178.0 , an increase of $2,387,200 over the 
past year. 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Roewnens> meron County, Tex.— SALE.—T ,000 
ue of 5% coupon school —~ Eng bonds ead for sale on July 15— 
133 . 326—was purchased by A. C. Allyn & Co. of Ch > ao 
rice of 97.75, a basis of about 5. 18%. Denom. $1.0 000. Dated July 1 
[$31. Due serially in 40 years. Interest payable 


ny anon pa Prey o> tos gage <a —The fol- 


bonds aggregating offered on ay 17—V. 133 
oe yoo as 4%s to the Price Srentease Co. Cincinnati 
p1oe were awarded s » equal to 100.13, a basis of about 4. 22%: 
$40,040.16 special assessment street impt. bonds. Due Oct. 1 as follows: 
$4,040. 16 in 1963 and $4. from 1998 to } pest 3 
6,063.68 city’s portion street impt. bonds. Oct. as follows: 
$1 468 in 1082 and $1,000 from i933 to 1087 incl. 
Each issue is dated July 15 1 


CAMBRIDGE, Middlesex ool Mass.—TEMPORARY vo neha na 
William J. Shea, City Treasurer, informs ae, that a $1,000,000 tempo 
loan offered on July 22 was awarded to R. W. Pressprich & Co., ot How 
York, at 1.58% discount basis, plus a be of $5. The loan is dated 
rt a 23 1931 and is payable Jan. 27 1932 at the National Shawmut Bank 


ton, or at the Chase National Bank, New York, x ee Be gg of 
the holder. Legality of the loan has been approved by Gra 
Boyden & Perkins, of Boston. The following is a list of the bideea submitted 
for the loan: 

Bidder— Discount Basis. 
R. W. Pressprich & Co. (Plus $5 premium) -_.......---.---.-..2-- 1.58 
Shawmut Oorp... ... ~~ ence ewes cccccccwoccccwcccerccccoce 1.61 
Central Trust Go. (Pius $5)-2----22222<2222222 222222 2222222022 1: 629% | 
TRAP VOSS THUS OO. cece nesses csicuscncncnconssictoenescics 1.63 


CANTON, pacer County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 1 p. m. (Eastern standard 
time) oa Aug. 5 for the purchase of $154,438.60 4 and 5% bonds, divided 
as follows: 

89,945.71 5% property portion impt. bonds. Dated Am 1 196). 
$ Send ter $0457 71, others for $1,000. Due as follows: 
$1 7, 945. "71 in 1933, and $18,000 from 1934 to F037 inet. 
27 ,674.67 em prope y portion impt. bonds. Dated Aug. 11931. One bond 
76, os ge 7 ot $1 .000. Due Feb. 1 as follows: $2,674. Aid 
in 1933; $2,000, 1 45 $3.000, 1935; $2,000, 1936, and $3,000 
om 1937 to 1942 vf 
18,931.65 4% ny ry rtion tmpt. bonds. Dated Feb. 2 1931. Qne 
or $431.65: one bond for $500 and others for $1,000. 
Feb. 3 as follows: $1,431.65 in 1933; $2,000, 1934; $1, 500, 1935 
and $2,000 from 1936 to 1942 incl. 
12,886.57 5% property portion impt. bonds. Dated Ave: 1 1931. 
d for $386.57, others for $1,000 ane $500 Due Feb. 1 as 
jo eb ; $1,500, 1935; $1 ,000, 


31 esr at in 1933; es 3000, 
1 8; $1, 1300; 1939; $1,000 in i 1940, 


$1,500, ; $1,000. 
d $1,500 in oi and 1o42° 
5,000.00 4 BY % fire hydrant + ow bonds. Dated Feb. 21931. Denom. 
1.000. Due $1,000 Feb. 2 from 1933 to 1937 incl. 

Principal ye semi-annual interest are payable - the office of the City 
Treasurer. Bids will be received for the nds to bear interest at a lesser 
or higher rate of interest then above specified. A certified check for 5% 
of the amount of bonds bid for must accompany each popes. The success- 
ful bidder will be furnished with a certified copy of the abstract showing 
the legality of the bonds. 





Falls) Mont.—BONDS VOTED.—We are informed that a $75,000 issue of 
school building bo — was approved by the voters on July 11 by a majority 


BOND OFFERING —Th 
will be offered for vale ot e above issue of serial or amortization bonds 


ublic auction by V. 
at 7:30 p. m.on Aug. 31. Dated ee rr Af F. Gibson, District Clerk, 


nenss COUNTY (P. O. Lo 


D ——- Ind.—BOND OFFERING.— 

bert - Condon, County easurer, will receive sealed bids until 

2 p.m. on Aug. 4 for the purchase of $13,300 4%% bonds, divided as 

$6,800 Bethlehem T road impt. bonds. Denom 40. Due $340, 

quly be a Rs "$340, Jan. and July 15 from 1983 to" 1941 incl Fags ~ | 

6,500 Bethiechem og oF impt. bonds. Denom. $325. Due $325. 
July 15 1932; $325, J 

$326. Sen kt reas. an. ~~ July 15 from 1933 to 1941 incl., and 


Each issue is dated July 15 1931. Principal and semi-annual interest 
(Jan. and July 15)are payable at the office of the County Treasurer. 


CASSVILLE, Barry County, Mo.—PURCHASER.—The $12,500 issue 
> 8 Pring & oy ply bonds that was’ reported sold—vV. 13 ° 
exander, McArthur & Co. of Kansas Cit i sf 610—wae fist 


en VALLEY, 
SCHOOL DISTR HE PPLEFIELD AND feuact’ tee CENTRAL 


RICT 'N h Vall 
Y.—BONDS NOT SOLD-—COUPON RATE INCREASED — Riad. 


Gilda 5,006 49% Clerk of the Board of Education, informs us that the issue of 
%,_school bonds for which selaed bids were invited until July 20— 
326—was not sold, as a result of the failure to receive an offer 

for the bonds. PF bry’ also — that the — will be a ade or 

e coupon rate increased to 
bonds are dated June 30 1931 and mature on June 30 from 1933 3 tod $63, tne tael. 


sem VELAND, ar hee? county, Tenn.—BOND OFFERING.—It R 
rted that sealed b will be received until 2 p. m. on fy f 28, b 

Ww liard J. Parks, ever for the purchase of a $50,000 issue of 5% 

ann. city bonds. Denom. $1,000. ue $5,000 from Aug. 1 1933 to 1 42 incl. 


COLLIERVILLE, Shelby County, Tenn.—MATURITY.—The 
0,000 issue of coupon water works impt. bonds that was purchased by 
Vas be tatar ePics St Sos abt als ad on, 
matures as follows: to an 
1942 to Psi. giving a basis of about 5.6 
as Y.—BOND SALE.—The 


COLD SPRING, Putnam County 
National Bank of Cold Spring on July 22 ma issue of $10,000 
42 0 a im ry bonds at a price pr par. Dated Aug. 11931. Denom. 

Due $ Aug. 1 from 1932 to 1951 incl. Gorge B. Gibbons & 
te ‘Inc., of New York, bidding for 4.70% bonds, offered 100.02, while 
oD price of 100.52 for 5% bonds was named by Dewey, Bacon & Co. of New 


CONCORD, Middlesex County Mass.—TAX RATE.—The 1931 tax 
rate has been set at $338.20 a6. St 1,600 of of assessable property, a reduction 
of $.80 from the levy of 1930 oe decrease was made ible through 
the addition of about $900,000 e town’s tax rolls, the total 


assessed 
valuation now being $9,442,478, ig Be 4 $8,142,503 is in ‘real estate and 
$1,299,975 in personal property. 


COCHRAN COUNTY (P. O. Morton), Tex.—BOND OFFERING.— 
It is reported that sealed bids will be received until Aug. 3, by D. T. —. 
County Clerk, for the purchase of an issue of $100, road bonds 


COVINGTON, Kenton County, Ky.—BOND SALE.—The $142, 600 
issue of coupon asphalt street improvement pounine bonds offered for sale 
on July 16—V. 133 ‘= 327—was purchased by B & Harrison, Inc. of 
Cincinnati and associates, as 4s peeyi aying a premium of $443, equal to 


100.31, a basis of about 4.22%. uly 1 1931. Due from July 1 
1932 to 1961. 


CYGNET, wee County, Ohio.—PRIVATE SALE OF $16,500 BONDS 
EXPECTED .—T. A. Morrow, Village Clerk, reports that the we of 
$16,500 5% coupon street improvement bonds ares on July 1—V 

P. Sy 00—at which time no bids were received, 


ay of at vias 
The bonds are dated May 15 1931 can Laeme $1,650 Sept. 1 from 
fo53 to 1941, inclusive. 


DALLAS, Dallas County, Tex.—BONDS AUTHORIZED.—It is stated 
that the City Plan Commission has approved a program for the sale of 
$800,000 bonds for street widening and extension during the coming year. 


DARLINGTON COUNTY (P. O. Darlington), S. C.—BONDS OF- 
FERED TO Ee = tae $250,000 issue of coupon refunding bonds that 
was purchased by J . Hilsman & Co., Inc., of Atlanta, as 448, at 98.86, 
a basis of about 4.88 Sev 132, p. 4800—is being offered by the 
for general investment priced as ee 1932 and 1933 notation yield 
2. 25%: from is to 1936, the yield is 4.40%; 1037. to 1945, 4.60% and 

from 1946 to 1951, 4.70%. ome 4 BL gay by Storey, Thorndike, 
ol & eee of Boston. are reported to be free of all 
taxes in South Carolina, TF “7 es County, City, State income and 
Federal income taxes. 


DAVIE COUNTY (P. O. Mocksville), N. C-—ADDITIONAL DE- 
TAILS.—The $8,400 issue of notes that was purchased by the Bank of 
Davie of Mocksville, as 6s, at par—V. 133, p. 327—is dated July 7 1931 
and matures on Dec. 7 1931. 

DECATUR SCHOOL DISTRICT NO. 61 (P. O. Decatur), Macon 
County, Ill.—LIST OF BIDS.—The follo is an official lis 


t of the 
bids received on a, 4 for the euanee of the 4 coupon school 


bonds awarded to t Harris Trust & Savings Bank , Oo ‘Chie o, for a 
premium of $289, BA to 100.19, a basis of about 3. ont uae . 511. 
Bidder— rem pid scount 
Harris Trust & Savings Bank, Chicago.......-..-.......-... a$289. 
og te yay. SRDS TE apestendepeeaepae sion 
t on a DE, CINE so cvcnwdevcsiadssed 
Citizens National Bank of Decatur............---.---..---.-.- 62,104.50 


We hi6O-F te (0), AI bo we co deccnrnensorasspamennenin 
DEDHAM, Norfolk County, Mass.—TAX RATE.—The Board ‘of 

Assessors recently completed its survey and announced the town tax rate 

for 1931 as $34.80 per $1 a of qynessanle pay mode tt an increase of $2 over 


f the previous Valuation o gi #. in A. ni gm gm | 
at $25, 464, 675, of y which $22,315 5 B00 se na 


estate a 
$3,148,875 personal property. Expenditures for M931 O31 will D 1 $67, 457 in 
excess of the amount in 1930. 

DEDHAM, Norfolk County, Mass.—NOTE OFFERING.—Jobn T. 
Gaynor, Town Treasurer, will receive peated bids until 11 a. m. on July 28 


chase of $240,000 344% high school addition notes. Dated 
forge Rosi. Due $24,000 annually from 1932 to 1941 incl, Int. is 
03 semi-annually in February and August. “Notes will be issued 
fi coupon form. 


ed valuati ren Tm f Dedham for th 

ess! v _ on oO e Town o or e 

See eee Fade. 2 ab CEB wannes corencce ec sent $25,245,160 
% yalustio® Gent UiRb. onc -nocccccconcessowecnconcogacsance 757,354 

Total indebtedness July 1 1931-----.-.------------------------- 450,925 


DETROIT, Wayne County, Mich.—CITY TO RE-FINANCE OUT- 
STANDING NOTE ISSUES ‘AGGREGATING $53 ,000,000.—At a meeting 
of the city council on July 23 unanimous approval was given the request 
of Controller Roosevelt for authority to issue temporary securities to the 
amount of $53,000,000 with which to pay in part $62,000,000 in note 
issues which become due during the next few months, according to news 
dispatches from Detroit. The difference of $9,000, 000 will be paid out 
of current tax collections, according to the Controller. The council speci- 
fied that the int. rate is not to exceed + E. and that the new loans mature 
within six months. The Detroit ‘‘ Free Press’ of July 23, in reporting on 
the anticipated ging action of the city council, said: 

** Authority to borrow $53,000,000 and pledge the revenues of the cit 
‘other than taxes’ for repayment will be granted Controller G. Hall 
Roosevelt at a special session Thursday noon, the common council decided 
in informal session Wednesday. 

“This is the first time that the water receipts, license fees, auto vio- 
lations fines and similar forms of income have been offered as security 
for the short-term notes of the city which now total $62,000,000. 

Under Woodruff Act. 

““Mr. Roosevelt explained the procedure is necessary under the Woodruff 
Act passed by the Ta st Legislature to control the borrowing power of 

municipalities. 
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‘‘ Although the law will be obeyed as to form, he declared, the actual 
situation will not be changed, since it is not proposed to pay off the short- 
term notes out of receipts, but to borrow more money when these notes 
run out. 
en, actual disbursement of the anticipated revenues will not be held 

he said, by the fact they are legally the soouel an for the loan. Mr. 

Hevsevett explained he plans to ask bids for $45,000,000 Aug. 1 and the 
remaining $8,000,000 before Sept. 15. The additional $9,000,000 making 
up the $62,000,000 present tota! will be paid out of current tax collections, 
he said. 


Rebuked by Hall. 

“Councilman John 8S. Hall rebuked the Controller for endeavoring to 
have the Council grant the authorization at its formal session Tuesday 
night without having first d it in committee. 

If some one had asked me last night what the $53,000,000 loan was 
needed for,’’ he said, ‘‘I should have been forced to answer ‘I don't know’ 
and ‘I have had no o' pportunity to find out.’ 

“*T still consider a eiition dollars a large amount of i sae and I won't 
vote to spend it at any time until I know what it’s for 


DeWITT, James Street Terrace Water District ‘@. O. East Syra- 
cuse) Onondaga County, N. Y.—BOND OFFERING.—William W. 
Fay, Town Supervisor, wi receive sealed bids untli 7.30 p. m. (Eastern 
standard time) on July 28 for the purchase of $16,000 ont to exceed 6% 
interest coupon or registered water district bonds. Dated Jull 1 1931. 
Denom. $1, . Due $1,000, July 1 from 1936 to 1951 incl. Rate of int. 
to be expressed in a multiple of 4 of 1-10th of 1% and must be the same for 
all of the bonds. Principal and semi-annual interest (Jan. and July) are 
payebie at the Bank of East Syracuse, in East Syracuse. A certified check 
or $500, payable to the order of the above-mentioned Supervisor, ey 
accompany each evan” The approving opinion of Clay, Dillon & 

Vandewater, of New York, will be furnished the purchaser. 


DORCHESTER COUNTY (P. O. Cambridge), Md.—LIST OF BIDS’— 
The following is a list of the bids submitted for the issue of $175,000 5% 
coupon school buidling construction bonds sold recently to the Union 
ay. 133, of _—, at a price of 110.853, a basis of about 4.17%. 

Dp. 


Bi Rate Bid. 
Union Trust Co. of Baltimore (purchaser) -__......_...........-. 110.853 
The Baltimore oe. John P. Baer & Sons; Robert Garrett & Sons 

and Jenkins. Whedbee & Poe, er i dike le Bein Sot ok lll "105.12 
Stein Bros. & Boyce, and the Mercantile Trust Co. = S| SRNR 109.137 

DOUGLAS pg ed Bs aes O. Omaha), Neb.—BOND SALE.—A 


tiy ay A a a Sely OL 
on Ju 

th of Omaha, for a uly 21 by of $25. aoe 

3.84%. Denom. $1, Dated J 

1947 and $200,000 on Jan. 1 1948. 


DREW COUNTY (P. O. Monticello), Ark.—BOND OFFERING.— 
Sealed bids will be received by W. E. Spencer, County Judge, until 1:30 

.m.on Aug. 6, for the purchase of an issue of 5% semi-annual court house 

nds. Denom. . and $500. Dated Aug. 1 4 

Aug. 1 1932 to 158) and optional in 1951. These bonds are issued pursuant 
to the authority of Amendment No. 17, . the Constitution of the State, 
and Act 294, of the General Assembly for 1929. The purchaser may 
designate the bank at which the bonds may be made payable. The County 
will defray the expense of issuing the bonds and per y a reasonable fee for 
the opinion of I yw 's attorney approving va a 4 of the issue. Bids 
will be received in the alternative for delivery of all of said bonds and 
payment thereof in cash, or for delivery of and eye Ot of bonds in install- 
yr as work progresses. A certified check $1,000 must accompany 


DULUTH rps ns $4 ode (P. O. Duluth), St. Louis County, 
Minn.—BOND TED.—It is reported that at an election held on one 18, 
the voters codteves the proposed issuance of $199,500 in school bonds 


EAGLE LAKE SPECIAL TAX SCHOOL DISTRICT NO. 9 (P. O. 
Bartow), Polk County, Fla.—BOND OFFERING .—Sealed bids will be 
received until 11 a. m. on Aug. 10, by Hugh W. Wear, Chairman of the 
meee < of Set y es pee for the purchase o of a $10, 006 issue of 6% semi- 

ds. Denom. $! ang. 11931. Due $500 from 
aes. 3 1934 1953, incl. A $500 certified: ch must accompany the bid. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Tuckahoe), Westchester County, N. Y.—BOND SALE.—The $180,000 
coupon or registered athens bonds offered on July 20 (V. 133, p. 327) 
were awarded as 4.20s to M . Freeman & Co., Inc., of New York, at 

00.32, a basis of about 4. 17%. The bonds are dated Aug. 1 1931 and 
mature Aug. 1 as follows: $10,000 from 1941 to 1958, incl. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY FINANCING. 
—The Cape Ann National Bank was awarded on July 17 a $10,000 Indus- 
trial Farm maintenance loan at 1.82% dicsount basis. Due Jan. 27 1932. 
Other bidder was the Merchants’ National Bank of Salem, at 1.91%. 

ADDITIONAL LOAN SOLD.—The county also on July 17 awarded an 
oe loan of $200,000, due Nov. 6 1931, to the Salem Trust Co. at 


iy county hospital construction ae was 
y the First Trust Co. and Ware, Hall & Co., 
ual to 108. Gis a basis of about 
1929. Due $100,000 on Jan. 1 
“Tateress payable J. & J. 


40% discount basis, plus a premium of $1/50. This loan was bid for 
by the following: 

Bidder— Discount Basis. 
Salem Trust Co. sd 2. SO ROIEID ob do dacks cic ccdadens 40% 
Ne ee oe eu cmbedicenaddwmbulda 1.55% 
i en ivtesak ch taseaub en ideal 1.57% 
Gloucester National. a Ea a ini 1.575% 
Merchants National Bank, Salem (plus $3.58 premium)... - 1.59 
er en i cra cik nie eisai ois wianwits 1.61 % 
I I 0 oe ewe ead oni ad 1.61 
Wreeren National Bank, Peabody............---.-cccccccce 1.61% 
i a - atleiahindktnsdipdestabvabion ave 1.65% 
Ea ES ES ER SAI IAT REI NC TR ASE ED 68% 


EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Evans- 
ton), Cook County, Ill.—RATE OF INTEREST.—The $285, 000 school 
building bonds recently "ing aad at a price of par by the H. Cc. Speer & 
Sons Co. of Chicago— 133, p. 511—bear interest at 44%, payable 
semi-annually. The bonds are dated July 1 1931 and mature July 1 as 
follows: $10,000 from 1937 to 1942 incl., pone $25, 000 from 1943 to 1981 incl, 


FAIRLAND SCHOOL DISTRICT (P. O. Fairland), Ottawa County, 
Okla.—BOND DETAILS.—The $8,000 issue of school bonds that was 
pure hased recently (V. 133, p. 512) was awarded to the First National 

ank of Fairland as 5s at par. Due from 1934 to 1942. 


FALLS CITY, Polk Counts, Ore.—BONDS NOT SOLD.—The $20 {200 
issue of 6% semi-annual refunding water bonds offered on June 15 (V. 

R 4626) was not sold as there were no bids received. Dated June 1 193i" 
ue $1,000 from Sane 1 1 1932 to 1951, inclusive. 


FARMINGDALE, Nassau County, N. Y.—BOND SALE.—The 
a” 000 coupon or registered building Bonds attwed on July 22—V. 133, 

327—were award as 4.20s to the M. Trust Co. of Buffalo at a 
Price of 101.169, a ack of about 4.03%. & The bonds are dated Aug. 1 









931 and mature Fong Fs 1 as follows: $4,000 from 1932 to 1941 incl., and 

$5, vo hay 1942 to 1951 incl. Bids submitted at the sale were as follows: 
Int. Rate. Rate Bid 

M. & T. kay ag 4 Se. (successful bidder)...........- 4.20% 101.169 
SRM RR ENRS Gilee Sons susie sinc utucue 77 74:25% 100.183 
M.M. Freeman & Go., ine Sapsians keke 7774:25% ‘0 
a cunuee sabes. 4.50% 100.276 
nn la oa came on 4.90% 100.00 
ee cua ances 4.40% 100.48 
IEG cL. cu lanase ao 4.30% 100.18 
Georee B. Gibbens & Oo., ins... ---~--~~- 7-777 430% 100.179 

CO. deeds 28 Aloette genet sana 4.40% 100. 


FAYETTEVILLE, Lincoln County, Tenn.—BOND OFFERING.— 
It is reported that sealed bids will be received until Aug. 4 by R. L. Lind- 
= Pe Be Clerk, for the purchase of a $40,000 issue of 5% semi-ann. re- 

nds. 


FERGUS FALLS, Otter Tail County, Minn.—ADDITIONAL IN- 
FORMATION. —The $15,000 issue of 4 4% i semi-annual cert 
indebtedness t' was purchased by the city s cones Pp. e513) 


ad (V 
was awarded By cae and matures $1,000 from July 1 1 Bo no 1946, inclusive. 


FINDLAY, Hancock County, Ohio.—BONDS NOT SOLD.—Mprtle 
Hamprecht, dity Auditor, informs us that the issue of $350,000 6% sewage 
disposal plant bonds offered on July 16 (V. 132, p. 4800) was not sold, as 








no offer for the bonds was made. 


Dated July 11931. Due $7,000 April 
and Oct. 1 from 1932 to 1956, incl. 


The offers a were as follows: 


Bidder— nt. Rate. Rate Bid. 
Weil, Roth & Irving Co., Van Lahr, Doll & nee 

ing and Assel, Goetz & Moerlein, Inc., jointiy...... 44% 100.81 
Pak PME Cbsdhivddaconedadunbiiccationakencs. a 44% 101.22 
Rengemiend ts MOM 1c ccs 04h atc ubiwicbeiemciaeac-a 44% 101.13 
BancOhio Securities Cs vinudn dainbibiedbdddie onl 4 BY 00.7 

FLORAL PARK, Nassau Coun i‘ Y.—BOND OFFERING.—John 
Blome, Village Clerk, informs us t he will receive sealed bids until 
8:30 p.m. on Aug. 18 for the ms thes he will rest e and road 


improvement bonds. 

FONDA, Montgomery County, N. ¥5 ON? SALE.—The $30,000 
4% registered bonds offered on uly 22—V. 133, 327—-were awarded 
to the asiones, —— River , of Fonda, Phe only bidder, at a 
price of par. nds are dated Aug 1 1931 and mature $1,500 on 
Aug. 1 from 1933. to oes. inclusive. 


FOND DU LAC, Fond du Lac County, Wis.—BOND SALE.—The 
$65, 000 issue of 4% "semi-ann. street impt. bonds offered for sale on July 22 
133, p. 512—was awarded to = Milwaukee Co. of Milwaukee, payin 
a th. 1, of $500, equal to 100.769, a basis of about 3.91%. Dated July 
a pre Due from Sept. 1 1932 to 1930. incl. 


FRAMINGHAM, Middlesex county, Mass.—TEMPORARY LOAN .— 
The First National Old Nye 9 de Boston was awarded on July 17 a 
$100,000 tem loan at discount basis. Maturity of loan is 
April 11 1932. iscount basis bid of 1.97% was named by Faxon, Gade 
& Co. of 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The $60,334 coupon sewer improvement bonds offered on July ot 
133, DP. i57—were awarded as 4%s to the BancOhio Securities Co., 
Columbus, at par plus a —_ of $71.20, opel to 101.11, a basis of 
about 4.55%. The bonds are dated August 15 1931 and mature semi- 
annually as follows. $2,334 March and $3, Lee 15 1933: $2,000 March 
and $3,000 Sept. 15 from 1934 to 1938, incl., nd $3,000 March and Sept. 
15 from 1939 to 1943, incl. 


Bids received at the sale were as follows: 


Bidder Int. Rate. Premium. 
BancOhio ‘0 Securities Co. pagcentel ee 4% % $71.20 
Provident Savings Bank & Trust Co., Cincinnati-_--_5°9 48.26 
Stranahan, Harris & Co., Toledo..-.--.....--.---. 5% 446.00 
Siler, Carpenter & Roose, Toledo. ------2-222222222 57 366.00 


FREEPORT, Brazoria County, Tex.—BOND SALE.—The $15.000 
issue of 5% se sera! annual refunding bonds that was unsuccessfully offered 
on Juiy j—, le urchased b 
the J. i Phillips Yeventment Co. from 193 
to 193 


GALLATIN COUNTY SCHOOL DISTRICTS (P. O. Bozeman), 


Mont.—BOND OFFERING.—Sealed bids will be received, according to 
report, by the District, Clerk, until Aug. 15, for the purchase of the fol- 


327—is reported to have since been 
of Houston. Due $3, 


lowing issues tad 
At 2p. m. $5,000 School District No. 4 bonds. kot 
At 3 p. m. 3,000 School District No. 19 bonds 


Interest rate is not to exceed These bonds are to be either serial 
or amortization in form with the latter plan being the first choice. 


GARFIELD COUNTY SCHOOL pat apni yd NO. 39 (P. O. Glenwood 
Springs), Colo.—BONDS CALLED.—A call has been issued for the entire 
issue of 6% bonds dated Se 1 1921; ee in 1931; duein 1941; called 
for Sept. 1 1931 at Grigsby Co. in The entire issue of bonds 
dated Feb. 15 a, optional 1932; due in 1942, has been called for pay- 
ment as of Feb. 932 at Grigsby & 


GASTONIA, Gaston County, N. C.—NOTE SALE —The $100,000 
issue of tax anticipation notes offered “for sale on July 21 (V. 133, p. 512) 
was purchased by the State Planters Bank & Trust Co. of Richmond as 
44s at par. Dated July 251931. Due on Nov. 25 1931. 


GLEN ROCK, Bergen County, N. J.—ADDITIONAL INFORMA- 
TION .—Charles P. Van Allen, Borough Clerk, states that the principal 
and interest payments on the $205 5,000 bonds scheduled for sale on J uly 27 
and referred to in V. 133, p. 512, will be payable at the Glen Rock Nationa) 
Bank of Glen Rock, not at the First National Bank of Glen Rock, as 
previously reported. 


GLOUCESTER COUNTY (P. O. Woodbury), N. J.—BOND OF- 
FERING.—Chester N. Sveelman, Clerk of the Board of Freeholders, wil? 
receive sealed bids aw 12 m. (daylight saving time) on Aug. 4 for the 

4%% coupon or registered road bonds. Dated 
Aug. 1 1931. Soca $1°000 Due Aug. 1 as follows: $20.000 in 
1933 and Py 34, and $30.000 Fal 1935 to 1946 incl. Prin. and semi-ann. 
int. (F. A.) are ——— at the Farmers & echanics National Bank 
ee SE or at such other banking institution as the Board of Free 
holders may hereafter determine. Bids must be for the tota) issue offered 
and must provide for the pepssens of accrued interest from Aug. 1 to the 
date of delivery. A certified check for 2% of the amount of bonds bid for 
must accompany each proposal. (These bonds were previously offered 
as 4s on July 8, at which time no bids were received—V. 133, p. 328.) 


GLOUCESTER, Essex County, Mass.—BOND SALE.—Wilmot A. 
Reed, City Treasurer, informs us that an issue of $25,000 34% coupon 
fire station bonds was awarded on pad 22 to the Gloucester National 
Bank at a price of 100.175, a basis of about 3.47%. The bonds are dated 
Aug. 1 1931 and mature Aug. 1 as follows. $3,000 from 1932 to 1936, inel., 
and $2,000 from 1937 to 1 41, inel. Principal and semi-annual interest 
(Feb. and Aug.) are payable at the First National Bank, of Boston. This 
Bank will supervise the engraving of the bonds -_ will also certify as 4 
their genuineness. Legality to be approved by Ropes, Gray. Boyden & 
Perkins, of Boston, whose opinion will be furnished the purchaser. Bids 
received at the sale were as follows. 


Bidder— Rate Bid 
Gloucester National Bank (purchaser) -.--.----.-----.-.-------- 17 
CO eR ON agi petite ola Fay llheae athe +. REE Sa Es SIE 100.139 
Gloucester Safe Deposit & Trust Co--------------------------- 100.05 
(Jae ds SRE ES oe mad ankboomnoedé hnnantdeeeoom 100.00 


Financial Statement July 10 1931. 

Assessed valuation for year 1930 

Total bonded debt (including this issue) 

Water debt (included in total debt)..-.--.-----------------. 

a te isn kainic hie eceensans 
Population, 24,204. 


GRAND RAPIDS, Kent County 


None 


Mich.—BONDS PUBLICLY OF- 


FERED .—The $435,000 sewage disposa! system bonds, com rising $290,000 
3%s due in equal amounts from H942 to 1961 incl., $145,000 4%s 
due from 1932 to 1941 incl., awarded on July 15 to M. Freeman & 


Co., Inc., of New York, and A. E. ey yc Go. of Grand Rapids, jointly, 
at 3.90% net cost basis—V. 133, 512—are being re-of ered. by the 
pte | bidders for qpecesl Lavestmnent priced to yield from 2.25 to 
3.75% for the 34%% ob canttome. and 3.80% for the 3% % coupon bonds 
The securities, according to the bankers, are legal investment for savings 
banks and trust funds in New York, Massachusetts and Connecticut. 


GRATIOT COUNTY (P. O. Ithaca), Mich.—BOND OFFERING.— 
John William Young, County Drain Commissioner, will receive sealed 
bids until 3 p. m. on July 28, for the purchase of $9, 900 6% | bonds. 
Due April 15 as follows. $600 from 1932 to 1964, incl., and $900 in 1947. 


GREENE COUNTY (P. O. Bloomfield), Ind:—BOND OFFERING.— 
Lewis V. Brewer, County Treasurer, wili receive sealed bids unti) 10 a. m-. 
on July 28 for the purchase of $20,340 444 % bonds, rae hg a 
$9,500 road impt. bonds. One bond for $950, others for $450 ue 

pony July 45 sees Big’ Jan. 15 and July 15 from 1933 to 1940 
: $450 Jan. and $900 July 15 1941. 
9,300 nd impt. ath One bond for $750, oth or $450 
$750 July 15 1932; $450 Jan. 15 rg uly 15 y ay 1933 to 1946 
inel.; $450 Jan. BY and $900 July 15 1941. 
1,540 road’ impt e bond for $190. others tor $150. Due 
$190 ps ay rst 1932: sis0 Jan. 15 and July 15 from 1933 to 1940 
incl.; $150 Jan. 15 and $300 July 15 1941. 
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CHRONICLE 








Each issue 1s dated tee 3 15 1931. Prin. and int. (Jan. 15 and July 15) 
are payable at the office of the County Treasurer. 


GREENVILLE, Pitt County, N. C.—NOTE OFFERING.—Sealed 
bids will be received by Chas. M. Johnson, Secretary of the Local Govern- 
ment Commission, at his office in Raleigh, unti! 10 a. m. on July 28, 
for the purchase of an issue of $100,000 gas plant bond antici ee poem, 
In es Ee: or denominations to suit the purchaser. mg 
pe Due on Oct. 1 1931. Prin. and int. payable in N. “City. he 
. opinion of Masslich & Mitchell of New York Will be furnished. 
ae as certified check, payable to the State Treasurer, must accompany 


pe SEWER DISTRICTS (P. O. Greenville), S. C.— 
BONDS NOT SOLD.—The four issues of sewer bonds, aggregating $1,- 
220,000, offered on July 23—V. 133, p. 512—were not sold as all the bids 
received were rejected. re issues are divided as follows: 
$610,000 not to exceed 5% Greater Greenville Sewer District bonds. Due 

from 1932 to 1971, inclusive. 
100,000 not to exceed 6% "Augusta Road, Water and Sub-Sewer District 
bonds. Due from ¥ to 1971, inclusive. 

85,000 not to exceed 6% N gate Sewer and Water Sub-District bonds. 

Due from 1942 to Tork “ind usive. 


425,000 not to exceed 6% Parker Water and Sewer Sub-District bonds. 
Due from 1932 to 1971, inelusive. 


GREGG COUNTY (P. O. Longview), Tex.—BOND ELECTION .— 
We are informed that an election has been called for sug le in order to 
have the voters pass on the proposed issuance of $850 in bonds ag- 
gregating $850,000 divided as follows. $650,000 in road and $200,000 
court house and jail bonds. 


GRETNA, Jefferson Parish, La.— BOND ELECTION. It is reported 
that an election will be held on ag 25 in order to have the voters pass on 
the proposed issuance of $200,000 in street paving bonds. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE SALE.— 
The five issues of notes, aggregating $369,000, offered for sale on July 21 
vi 133, p. 512) were purchased by the Greensboro Bank Securities Co. as 
ollows: 
$319,000 various purposes revenue anticipation notes were awarded as 

5s, plus a premium of $17.00. 

50,000 current county expense notes yas Se as 6s at par. 

Dated July 27 1931. Due on Jan. 27 1932 


HAMMOND, Lake County, Ind.—BOND OFFERING.—W. H. 
Spellman, City Controller, will receive sealed bids until 12 m. (standard 
time) on ‘Au ne for the purchase of $42,000 44% % Park es 5 bonds of 
1931, issue 2. Dated June 1 1931.’ Denom. $2,100. Due $2,100 on 
Jan. 1 from 1933 to 1952, incl. Principal and interest (January and July) 
are —— at the office of the City Treasurer. A certified check =f 2 ~. KA 
of the par value of the bonds bid for must accompany each pro — 
¢ the bonds is subject to the approving opinion of Matson, rter, } 

McCord, of Indianapolis. 

HANCOCK COUNTY (P. O. Findlay), Ohio. BOND SALE.—The 
$5,750 coupon road improvement bonds offered on July 20—V. 133, p. 
512—were awarded as 4s to the Ohio Bank & Savings Co., of vate 
at par plus a premium of $1, equal to 100.01, a basis of about 4. 49%. ro 
bonds are dated June 1 1931 and mature annually as follows: $1,750 in 
| eae foe $1,000 from 1933 to 1936, incl. Only one bid was received at 

e sale 

HANOVER SCHOOL DISTRICT, York County, Pa.—BOND SALE. 
—The $225. 000 4% coupon direct obligation school bonds offered on July 18 
—V. 133, 157—were awarded to Stone & Webster and Blodget, Inc., of 
Philadelphia, at par Fey a premium of $9,479.25, equal to 104. 213, a basis 
of about 3.68%. bonds are dated Jul 1S 1931 and mature ‘July 15 
as follows: $5,000 from 1934 to 1938 incl.; 1939 and 1940; $7,000, 


1941 to 1945 incl.; $8, 000, is to 1949 inel.: ; $9, 000, 1950 to to 1952 inel.; 
$10,000, 1953 and 1954 : $11,000 1955 and 1956; $12, 000, 1957 and 1958: 
$13.000 in 1959, and $15,000 in 1960. Bids submitted at the sale were as 
‘ollows: 
Bidder— Rate Bid. Rate Bid. 
Stone & Webster and Blodget, n Bros. Harriman & Co. 19% 815 
Inc. (purchasers) -----..-- 104. 213|W . Newbold’s Son & Co__101.509 
Graben. Parsons & Co___-_-_- 103.01 


H. Mr Byllesby & Co_....-.- 101 
M. M. Freeman & Co., Inc_-102.53 |A.B. Leach & Co.__-_____- 
Tradesmen Nat.Bk.& Tr. Co.101.881|E. H. Rollins & Sons._._-_-- 


HARTFORD SOUTHWEST SCHOOL DISTRICT, Hartford County, 
Conn.—BOND OFFERING.—The Hartford-Connecticut Trust Co., of 
which Edward Dugan is Chairman, as Treasurer of the District will receive 
sealed bids at its offices in Hartford until 10 a. m. (Eastern standard time) 
on Aug. 1 for the pucchase of $290,000 4% coupon (registerable as to Pins 
cipal) school bonds. Dated Aug. 1 11931. Denom. $1,000. Due $1 
on Feb. 1 from 1933 to 1961 inc Prin. and int. (F. & A. ) are payable at 
the Hartford-Connecticut Trust Co. A certified check for 2% of the par 
value of the bonds, payable to the order of the Trust Company, must 
accompany each proposal. The legality of the bonds will be examined by 
Buckley, Creedon & Danaher of Hartford, and a copy of their opinion will 
be —— with the bonds. 

e assessed valuation of taxable property in the District in 1930 was 

$13, neo. 530. The total bonded debt, Stating the issue now offered, is 

5,000. A sinking Pry for the retirement bonds was instituted last 

,000. As of July 13 1931, the total legal debt 

it for the city of Hartford, including school districts, &c., was $23,170,774 
and indebtedness, $20, 268,525. 


HASTINGS-ON-HUDSON, Westchester County, N. Y.—FINAN- 
CIAL STATISTICS.—In connection with the proposed sale on Aug. 4 of 
$150,000 improvement bonds, notice and description of which appeared in 
V. 133, p. 513—we are in receipt of a statement placing the total assessed 
valuation of village ratables, exclusive of special franchise, for 1931 at 
$13. 563,105. Outstandin —— bonds, exclusive of the issue now ‘offered, as of 

Aug. 1 1931 total $631, Tax rate of 1931 is $12.40 per $1,000 of assess- 
able property. The village was incorporated Nov. 19 1879 and the popu- 
lation now is estimated at 7,300. 


HAYWOOD COUNTY (P. O. Waynesville), N. C.—BOND SALE.— 
The $65,000 issue of coupon oe a a bonds offered for sale on July 21 
(V. 133, p. 328) by Ppp dy y Mr. J. R. Boyd of Waynesville as 6s, pay- 
ing a premium of $162.50, equal to 100.25, a basis of about 5. 89%. Dated 
July 11931. Due on July 1 1933 and 1934. There were no other bidders. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
a on N. Cox, County Treasurer, aon receive sealed bids until 10 a.m. 

uly 31, for the purchase of $9,000 4%% road improvement bonds. 
Dated July ‘15 1931. Denom. $450. ‘Due $450 July 15 1932; $450 Jan. and 
July 15 from 1933 to 1941, incl., and $450 Jan. 15 1942 


HENRY COUNTY (P. O. McDonough) Ga.—BOND OFFERING .— 
Sealed bids will be received until noon on Aug. 1, by J. O. Tarpley, Clerk 
of the Board of Commissioners of Roads and Revenues, for the purchase of 
an issue of $150,000 5% ann. road impt. bonds. Denom. $1,000. Due on 
Jan. 1 as follows. $3,000 yo 1934 on e. 000 from 1935 to 1955 inel. These 
bonds are part of a $200, eee issue of — validated in 1925, dated Jan. 1 
1926, of which $50,000 have been sold. A certified check for 2% must 
accompany the bid. 


HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—BOND 
OFFERING.—Sealed bids addressed to the County Treasurer will be re- 
ceived until 2 p. m. (Eastern standard time) on Aug. 10 for the purchase of 
$225,000 4% % bonds, comprising a $150,000 funding issue, due from 1932 
to 1946 incl, and a $75,000 aeprenae issue, due from 1932 to 1936 incl. 
Each issue is dated May 1 1931 


HOUSTON, Hangte anata Texas.—BONDS APPROVED a 
Houston “Post’’ July 16 reported that the Attorney-General has 
proved the 14 lanes of 4%% and 5% bonds, aggregating $2,490, ooo" thes 
were sold on July 6 to a syndicate headed by Halsey, Stuart & Co. of New 
Ee (V. 133, WSF Ey 328). These bonds were scheduled for delivery about 

u ps. 

BONDS RE REGI STEREL The above issues of bonds were registered by 
the State Comptroller on July 13. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.— 
Pierre Bonvouloir, City Treasurer, nforms us that a $300,000 temporary 
loan was awarded on July 23 to the First National Old Colony Corp., of 
Boston, at 1.69% discount basis. The loan is dated July 23 1931 and is 
payable Feb. 15 1932 at the First National Bank, of Boston, or at the 
office of the First of Boston Corp., in New York Cit 


The notes will be 
authenticated as to genuineness and validity by the irst National Bank, 


year with the sum of $10 





675 
of Boston, un 


der advice of Storey, Th 
Bids received at the sale were Pd follows. cn Pare Ree 


Bidder Discou 
a Nat. Old Colony Corp. (purchaser). ..__...........-... 169% 
MOOG ME Oise Poids GEG Ca edds .Labves.. coe COLooRS 1.69% 
Biake Bros. & RRR aE RTT 1.72 
erchants Nat. Bank (plus $5.35 premium)................ ; 
Merchants Nat- ani (Sis $5.8 prem) -~-7-=7—=7-77272 as 
Bank of Commeres sao ccpadmumcs cee coe ae Sees 
R. W. Pressprich & & Co. (plus $7 premium) ._.___.__________- 93% 


HUBBARD, grmbull on eet 


coupon sewage d isposal sinee ten Ohio.— BOND SALE. Toy $27,000 


offered on July 17—V » DP. 138— 
Securi 


were awarded as 4s to ~~ BancOhio ties Co., NE umbus 
me Plus a premium of $16.20, equal to * ~ 06, a basis of about 4. 40% 
= Ee bonds are dated May 1 1931 and mat..e $900 semi-annuall on May 
j Bnd 1 from 1932 to 1946 incl. Bids submitted at the e were as 
Bidder— t iu: 
BancOhio Securities Co. (purchaser)............- ~~ ea 1620" 
Seasongood & Mayer................-..-...... 4 4.00 
Ryan, Sutherland & Oo...............-..«-0c-. 482 84.00 
po Nan a gabe a mR 4%% 27.00 


IRONWOOD TOWNSHIP (P. O. Ironwood) Gos ebic Count 
Mich.—BOND SALE.—John Nuveen & Co. of Chicago recentl hased 
an issue of $50,000 5% serial highway impe. bonds sain 


JACKSON, Madison County, Tenn.—BOND DESCRIPTION.— 
ape $60,000 issue of 44% armory bonds that was purchased by Little 
ooten & Co. Jackson at par—V. 133, p. er more fully — 

as follows: Soak . $1,000. Dated Nov. 1 1930. 

$2. ed 1932 to 1941: $3, 000, 1942 to 1946; $4,000, ty to 1951, and $5 35.000 
952. (™ . & N.) payable at the Second National Bank in 
n. Legality approved by Chapman & Cutler, of Chicago. 

JACKSON, Jackson County, Mich.—BONDS PUBLICLY OFFERED. 
—The $147,000 4% coupon water bonds awarded on July 15 to the Harris 
Trust & Savings Bank, of Chicago, at 100.09, a basis of about 3.98 
V. 133, p. 513—are to be approved as to lagaiity by Chapman & Cutler, 
of Chicago, and are bing reoffered for general investment as follows: 

Maturities and Prices Sg eg Foe: Interest to be Added.) 


Price. Yield Price. Yield. 
Sue 15 1 Co See 102.10 3.25 |July 15 1941_-...- 102.06 3.75 
July 15 1935_---.- 1.83 3.50 |July 15 1942.._.--. 101.78 3.80 
July 15 1936... .- 101.80 3.60 |July 15 1943..---- 101.91 3.80 
July 15 1937..---- 1.59 3.70 |July 15 1944...-.- 102. 3.80 
July 15 ¥938_....- 101.52 3.75 |July 15 1945.....- 101.61 3.85 
July 15 1939_ -___- 101.71 3.75 |July 15 1946-_----- 101.69 3.85 
July 15 1940_.___- 101.89 3.75 |July 15 1947..--.-. 101.77 3.85 


JACKSON COUNTY ROAD DISTRICTS (P. O. Edna) ee oan 
OFFERING .—Both sealed and auction bids will be received until 2 
on Aug. 3, by Jno. T. Vance, County Judge, for the purchase of two 
of 544 % road bonds aggregating $1 $193,000, divided as follows: 
$73,000 District No. 3 bonds om. $500. Dated Jan. 10 1929. Drs on on 

# ril 10 as follows: ‘s1Lout 000 in in 1933; $2, 000. 1934 to 1939; $3 
1940 to 1959, all incl. ‘Opinion of Dillon & Vandbuntar Ot 
ew York will be furnished on hens bonds. 
120,000 District No. 4 Bd Denom. $1000 ated July 10 1931. Due 
1932, on 1933; $3. _ 1934 to 


on April 10 as follows: $2,000 in 
1941; $4,000, 1942 to 1949, and $5, 000, 1950 to 1961, all incl. 
Approvin opinion of” r ‘ized bond attorneys will be furnished. 
Prin. and int. & O10.) payable at the Central Hanover mee A & Tr. 


Co. in New York City. A certified check for 2% of the bid is requir 


or Financial Statements. 
Road District No. 3 has an assessed valuation of $544,820, of which 
$457 ,260 is real estate. Estimated actual valuation of District, $1,100,000. 
There is no indebtedness of any kind against this District 
Road District No. 4 has an valuation of $1,138, 0, es — 
$910,905 is real estate. Estimated actual valuation of District, a 00,09 
ebt of this 


The population of this district is about 550. This is the only’ 
Road District. 


JASPER COUNTY (P. Rensselaer), Ind.—BOND OFFERING.— 
Homer A. Lambert, Cowniy 7 Treasurer, will a — bids until 2 p.m. 
on July 30 for the purchase of $10, 600, 4% da improvement bonds. 
Dated July 15 1931. Denom. $530. 26830 3 July 15 Se $530 Jan. 
and July 15 from 1933 to 1941, incl., and 13530 Jan. 15 1942 


JUNCTION CITY, Geary County, Kan.—BOND OFFERING. —Sealed 
bids will be received until 730 p.m. on July 27 by C. H. Manley, Clerk 
of the Board of Education, for the purchase of a $30, Mya = of ana Q% 

semi-ann. school bonds. ated Aug. 1 1931. Due $3,000 from Aug. i 
1933 to 1942, incl. The Board will furnish, _ and register the bonds. 
The Board will furnish the required bidding orms. A certified check for 
2% of the bid is required. 


KINNEY COUNTY (P. O. Brackettville) Tex.—BONDS VOTED.— 
An issue of $150,000 road bonds is r peeves to have been approved by the 
voters at an election held recently. ese bonds were awarded subject to 
the election—V. 132, p. 3931. 


KINTA SCHOOL DISTRICT (P. O 
—BOND SALE.—The ye 000 issue of coupon school bonds o ered for 
sale on July 13—V. 133, 329—was awarded to R. J. Edwards, Inc., of 
Oklahoma City, at par » 4 ‘follows: $1,000 as 5%s, due $1,000 from 1934 
to 1938, and $5,000 as 54s, due $1, 000 from 1939 to 1943. The other bid 
received was an offer Xs par on $5 5,000 as 5%s and $5,000 as 6s, tendered 
by the Piersol Bond Co. 

oO. 


KOSCIUSKO COUNTY (P. Warsaw) Ind.—BOND SALE.— 

The oi issues of coupon bonds aggregating $41,600 offered on July 20 

133, p. 158—were awarded as 4s and 4s two of the issues bearing 

the former rate, to the Indiana State Bank Trust Co., of Warsaw, at 

par plus a premium of $1,448, sehr - 103.48. 

$13,100 Washington Twp. bonds. Due one bond each six 
months from July 15 F032 = he 15 3943. Denom. $655. 

16,900 Clay and Monroe Twps. road impt. . Due one bond each 
gz; months from a 15 1932 to Jan. 15 1942. Denom. $845. 
11,600 Lake Twp road impt. bonds. Due one bond each six months from 

Each issue is dated July 15 1931. 


July 15 1932 to Toa. "55 1942. Denom., $580. 
In the following list of the bids received 
at the sale, the mark (x) beside the amount of premium bid indicates that 
the offer was based upon an interest rate of 444% for the three issues. 


sues 


. Kinta) Haskell County, Okla. 


Bidder— Premium. 
Indiana State Bank & Trust Co. (successful bidder__....-.--.-.-.. $1,448.00 
Salem Bank & Trust Co., Goshen (bid for one issue at 4%)------. 142.50 
Pfaff & Hughel, Indianapolis oan wo eo sthight is thet we ob nailed alate ination x1,486.50 


Brazil Trust. Co., II. ad tain ins oh dppninis aein i eign a ties Speliniean an iri Sane 
Union Trust Co.. ERR ANGIG 6 ocwnnan von 

Morrish & Hackett, Inc., Greensburg 
Merchants National Bank, Muneie......- 

Fletcher American Co., Indianapolis asa Shien dalebaih th ne trap. ak ao anita 

Old National Bank, Fort NN ites pinta ios abe 0 ek ch att ks oe 1,266.64 


LAFAYETTE SCHOOL TOWNSHIP, Madison’ County, Ind.— 
BOND OFFERING.—Esrom Leach, Township Trustee, will receive sealed 
bids until 10 a. m. on July 31 for the purchase of $46,200 4% school im- 
provement bonds. One bond for $200, others for $500. Due $2,000 July 
1 1932; $2,000 Jan. and July 1 from 1933 to 1942, incl.; $2,000, Jan. 1 and 
$2,200 July 1 1943. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND OFFERING. 
—James E. Zook, County Auditor, will receive sealed bids until 2 p.m. os 
Aug. l, for the purchase of $2,203.05 6% drainage bonds, com prising a 
issue of $1,920, in denoms. of $192, and an issue of $283.05, of which the 
first bond is for $28.35 and the others for $28.30. Each e is da 
July 15 1931. One bond of each issue matures annually on June 15 from 
1932 to 1941, inclusive. 


a as COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
K. Groves, County Treasurer, will receive sealed bids until 10 a.m. 
4 July 27, for the purchase of $10,000 5% Winfield Township road im- 
provensens ponds. ated July 15 1931. enom,. $500. Due $500 July 
1932; $500 Jan. and July 15 from 1933 to 1941, incl., and $500 Jan. 15 
1942. Transcript with : opinion of Matson, Ross, McCord & 
bhifton, of Indiana ll aasepeny the bonds and no bids will be 
received except for cane cash 














676 FINANCIAL 





CHRONICLE [Vou. 133. 











E COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
oO Pent County Treasurer, will receive sealed bids until 10 a.m. on 
July 25, for the purchage of $49,000 5% bonds, divided as follows: 
Michigan Township road improvement bonds. Denom. $675. 
oe, Due $1 350 July 15 1932; $1,350 Jan. and July 15 from 1933 to 
1941, incl., and $1,350 Jan. 15 1942. 
22,000 Coolspring Township road improvement bonds. Denom. $550. 
, Due $550 July 15 1932; $550 Jan. and July 15 from 1933 to 1941, 
incl., and $550 Jan. 15 1942 
Each issue is dated July 25 1931. 
Jan. and July 15. 
DALE COUNTY (P. O. Meridian), Miss.—BOND SALE.— 
A $300 M00 iseue of road bonds is reported to have been purchased recently 
at public auction by the Union & Planters Bank & Trust Co. of Memphis, 
as 5\s, for a premium of $1,025, equal to 100.34. 


LIBERTY RURAL SCHOOL DISTRICT (P. O. Morrill) Sioux 
County, Neb.—BOND SALE.—A $50,000 issue of 5% semi-ann. school 
bonds reported to have been purchased by an undisclosed investor. 
Dated June 15 1931. Due in 1956, and optional in 1936, 1941 and 1946. 
(These bonds were voted at an election held on May 22.) 


LN COUNTY (P. O. Merrill) Wis.—BIDS.—The following is a 
oonmne tn of the bids received for the $55,000 issue of 44% semi-ann. 


" Interest is payable semi-annually on 


way impt. bonds that was purchased by the Wells- ey Co. of 

See otis’ at a price of 102.12—V. 133, p. 513. 

Bidder— Premium. 
* Wells Dickey Co., Minneapolis.-........------------------ $1,170.00 
Citizens Investment Co., Merrill....-.-...------.-----.----- 394.50 
Lincoln County Bank, Merrill... ... 2-22-22 eee ec eccccccccce 775.00 
Thompson, Ross & Co., Chicago.-.------..------------------- 457.00 
White, Fhiliips OO. MATONDOSS, IOWS... 2c wncncccwccccccccceces 515.00 
A. ©. Align & Co., Cnien@0... .. 222 2cn een nen e mene new ecccccce 260. 
H Beers 6.) VION. wma wacccccccescncaceccosnserse 330.00 
First Wisconsin Co., Milwaukee. ............--....-..------- 660. 
Mississippi p amy Bide By BEB So ac cccnctivahdtimessvesout 698,50 
iditesukee GGi; DERWOEROD. oo 2c cccede cc cccccéccsctsodctasce 1,017.50 

* Purchaser. 


HFIELD, Litchfield County, Conn.—BOND OFFERING.— 
a Willen Pruner, Borough Treasurer, will receive sealed bids until 11 
a.m. (daylight saving time) on July 31 for the farchese of $65,000 coupon 
sewer bonds. Dated July 11931. Denom. $1, . Due Jan. 1 as follows: 
$3,000 from 1933 to 1947, incl., and $4,000 from 1948 to 1952, incl. Prin- 
cipal and semi-annual interest (Jan. and July) are payable at the First 
National Bank, of Boston. This bank will supervise the engraving of the 
bonds and will certify as to their genuineness. Rate of interest to be 
named in bid, in multiples of 4% of 1%. Legality to be approved by Ropes, 
Gray. Boyden & Perkins, of Boston, whose opinion be furnished the 


~— : Financial Statement July 15 1931. 
Last grand list of borough ----.------------------------------ $3,881,108 
The borough has no debt. 


OCKPORT, Niagara County, N. Y.—BOND SALE.—George B. 
Gibbons & Co. of New York purchased on July 23 an issue of $14,850.04 
4.40% paving bonds at a price of 100.07, a basis of about 4.36%. The 
bonds are dated July 23 1931 and mature Jan. 2 as follows: $5,000 in 1933 
nd 1934, and $4,850.04 in 1935. 


S ANGELES, Los Angeles County. Calif.—REDEMPTION 
Nort CE.—The following report dealing with the p oped redemption of 
power bonds is taken from the Los Angeles ‘*‘ Times” of July 17: 

“The Board of Water and Power Commissioners yesterday authorized 
advance payment of $3,000,000 for interest and redemption charges on 
power bonds for the year 1931-1932 This is the first time in the history 
of the department that the bond charges have been paid ‘n advance. 

‘*By paying the bond charges a year in advance interest earnings of 
$40,000 will accrue to the department, it was pointed out by President 
Strasburger of the commission. 

“Attention was directed to the recent action of the commission in pay- 
ing into the general fund $537,000, which is in direct aid of the taxpayer.” 


LOS ANGELES, Los Angeles County, Calif.—PROPOSED BOND 
ELECTION .—The following report of a possible referendum on a huge 
water bond issue is taken from the Los Angeles ‘“Times”’ of July 18: 

“Submission of a bond issue of $220,000,000 to the voters of the Metro- 
politan Water District at the earliest practicable date to finance the im- 
mediate construction of an aqueduct and auxiliary features along the 
Parker route from the Colorado River, with an ultimate average Capacity 
of 1,500 second J = was formally decided upon by the district’s board of 
directors yester A 

“Such Fhe y wae recommended to the board yesterday by F. E. Wey- 
mouth, chief engineer of the district, in a letter accompanying the engineer's 
‘final conclusions and recommendations’ on the project. 


LYNBROOK, Nassau County, N. Y.—BOND OFFERING.—Harold 
E. Dana, Village Clerk, will receive sealed bids until 8 p.m. (daylight saving 
time) on Aug. 3 for the purchase of $24,000 not to exceed 5% interest 
fire department equi ment purchase bonds. Dated 
. $1,000. Due $2, Aus. 1 from 1932 to 1943, 

interest to be expressed in a multi of % or 1-10th of 1%, 
and must be the same for all of the bonds. Prin a and semi-annual inter- 
est (Feb. and Aug.) are peyae at the Lynbrook National Bank & Trust 
ER ny ig Bg TB A Ee BB 

, Must accompan pro % ap on y, 
Dillon & Vandewater of New York will be furnished the purcheaer. 

McDONOUGH, Henry County, Ga.—BOND SALE.—The ‘ 
issue of 5% coupon semi-annual street erovenens bonds offered for sale 
on July 16 (V. 123, p. 159) was awarded to the First National Co. of Atlanta, 

a premium of $760, equal to 102.17, a basis of about 4.83%. Dated 
Suze 1931. Due from Jan. 1 1937 to 1961; incl. The other bids were 
officially reported as follows: 


Names of Other Bidders— Price Bid. 

* PEGG car wincntnesdh dinner aghictiowinhi Gteietitee Gite dials ttlnbne $35,755 
EE TE LR EI 35,750 
I FING: (ict chtoin eae elthieninte ts iaiel dik ghihceimetnte eetecentn ettindeun 35,630 

Cee eh on tinicchutcneschonmesennees sicicnipstarcitainsie eatptias 35,640 


MADISON COUNTY e- O. Anderson), Ind.—BOND SALE.— 

The following issues of 44% bonds, aggregating $21,700 offered on July 

15—V. 133, p. 159—-were awarded to Breed, Elliott & Harrison, of Indiana- 

lis, at par plus a premium of $784, equal to 103.61, a basis of about 3.76%: 

$9,000 Anderson Township road ee Fm bonds. Due semi-annually 

from July 15 1932 to Jan. 15 1942. 

6,500 Anderson Township road amproressens bonds. Due semi-annually 
from July 15 1932 to Jan. 15 1942. 

6,200 Anderson Township road improvement bonds. Due semi-annually 

mprovement bonds offered at the same time 


Pp 
from July 15 1932 to Jan. 15 1942 

The $13,600 414 % road i 
were awarded to the Merchants National Bank, of Muncie, at plus a 
premium of $515.17, equal to 103.78, a basis of about 3.73%. ue semi- 
annually from July 15 1932 to Jan. 15 1942. 

NOTE SALE.—The $42,000 4% township poe relief notes offered on 
July 16—V. 133, p. 159—were awarded te the Anderson Banking Co., 
of Anderson. at par plus a premium of $141.90, equal to 100.33. The notes 
are dated July 1 1931 and mature $21,000 on May 15 and $21,000 on 
Nov. 15 1932. The Union Trust Co., of Indianapolis, the only other 
bidder, offered par plus a premium of $42 for the issue. 


MADISON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Rexburg), Ida.—BONDS CALLED.—It is announced that the 
$55.000 issue of school funding bonds was called for payment at the State 
Department of Public Investments in Boise, on July 1, on which date 
interest ceased. Dated July 1 1921. 


MAHONING COUNTY (P. O. Youngstown). Ohio.—BONDS NOT 
SOLD.—F. E. Lancaster, Clerk of the Board of County Commissioners, 
informs us that an issue of $18,235.67 5% sewer impt. bonds, for which 
bids were invited until July 16, was not sold, as no offers for the loan were 
received. The bonds are dated March 1 1931. One bond for $235.67, 


others for $1,000. Due Oct 1 as follows: $235.67 in ‘ 
from 1933 to 1941 inclusive. psrrarned acne. “ier 


MAMARONECK (P. O. Mamaroneck), Westchester County, N. Y.— 
BOND SALE.—The following issues of coupon or registered bonds, aggre- 
gating $138,114.07, offered on July 21 (V. 133, p. 514), were awarded as 
oan Graham, Parsons & Co. of New York at 100.837, a basis of about 
4.10%: 











70,747.69 street impt. bonds. 
$1,747.69, others for $1,000. 
in 1932; $3,000 in 1933, and $5,000 from 1934 to 1946 incl. 

45,437.44 Weaver St. Sidewalk Dist. No. 1 bonds ted March 


Dated May 1 1931. One bond for 
Due May 1 as follows: $2,747.69 


21,928.94 street impt. bonds. Dated F . One bond for $1,928.94 
others for $1,000. Due Feb. 1 as follows: $1,928.94 in 1932; 
$2,000 in 1933, and $1.000 from 1934 to 1951 incl. 

The following bids were received at the sale: 


Bidder— Amount Bid. 
Graham, Parsons & Co. (purchasers) -........-.-.....-.... $139,270.08 
Batchelder & C0. - - <2 sc encwesvoedacusecwcascccécoscasus 138,155.00 
Trust Company 0f LAFGRMIORG. n< cnn dcddecaccsbnsctnbbboien 138,183.13 
Marine Trastt' C6... ccccpacnsontnascocaspehvawascbesnanae 138,500.80 
Dewey, Dacen & OO. .'scpascnpecvasecevgucthabpehchanabiee 138,417 .92 
Larchmont NaGontl BAG. oie se ccccndbtenubsbwancockuwne 138,359.08 
Piet Deteolt 00... occ cctnggpsencoentae este tabassostariane 138,306.04 

siete Financial Statement. 

‘a 
Actual valuation (estimated, 1931)_..............-.....- $110,000,000.00 
Assessed valuation real estate and special franchise (1930 
oe comes OS IGGL) pecsdunppnguecsaavhbowacanhomeiiain 80,343 820.00 
é — 
Gross bonded debt outstanding._........__- $3 .778,500.00 

008 MINED. 6 nccicncccvenheninbibieernabid 138,114.07 

| ey Ae a a, SEO OEE ee $3,916,614.07 

The above bonded debt is apportioned as follows: 

Sewer District homGs.......ccecscscoscncconc $2,003,000.00 
Water District bonds... cnccocascccdsnéie 464,000.00 
Fe De DOME ci nkcavbcnnd poh ohnnn 422,000.00 
Sidewalk District bonds................... 45,437.44 
Piste District bonds... oc .ccdccdscavsiccovce 22,000.00 
PORT - DONG 5. tn icine wddikamenina 719,500.00 
Street improvement bonds................. 240,676.63 
Floating tadshtadasas cuistanalag, alias deseetes te 
oatin e ess ou n i uctions by 

the iepeemes OE CT Ta isk silk ccdeend nice g tick nd aceon $1,123,977 .74 


Population: 1920 Federal census, 6,571; 1925 State census, 13,124; 
1930 Federal census, 19,058. : 


MANCHESTER EIGHTH SCHOOL AND UTILITIES DISTRICT, 
Hartford County, Conn.—BOND OFFERING.—Sealed bids addressed 
to John M. Miller, Town Treasurer, care of the Manchester Trust Co., 
South Manchester, will be received until 1 p. m. (eastern standard time 
on July 29 for the purchase of $100,000 4% coupon pune en 
Dated July 1 1931. enom. $1,000. Due Nov. 1 as follows: $5, from 
1932 to 1945, incl., and $6,000 from 1946 to 1950 incl. Principal and semi- 
annual interest (M. & N.) are payable at the First National Bank, of 
Boston, or at holder’s option at the Manchester Trust Co., South Man- 
chester. The bonds will be prepared under the supervision of the ston 
institution, which will also certify as to their genuineness. lity to 
be approved by Ropes, Gray, Boyden & Perkins, of Boston, whose opinion 


will be furnished the purchaser. 

inancial Statement July 1 1931. 
Last grant Tet OF MINOR 6 oe co cn BAR icapcccnauinadébie sll $7 ,596 ,009 
Total bonded Gent of GistieGsG ci cccdncdnacduscwdciunceoce 2,000 
TORRE GUE. nokia dvwd nck yah dwecicwutes tetinninaetle 114,200 


No sinking funds. 
* Of this amount $100,000 to be paid from proceeds of this issue. 


MANITOWOC, Manitowoc County, Wis.—BOND SALE.—The 
$450,000 issue of 44% % coupon school bonds offered for sale on July 20— 
V. 133, p. 330—was awarded to a syndicate composed of the First National 
Old Colony Corp. of New York, the Milwaukee Co. of Milwaukee, and the 
First Securities Co. of Manitowoc, paying a premium of $20,630.25, equal 
to 104.584, a basis of about 3.94%. Dated Jan. 1 1931. Due $22,500 from 
Jan. 1 1932 to 1951 incl. 

BONDS OFFERED FOR INVESTMENT.—tThe successful bidders are 
re-offering the above bonds for public subscription at prices to yield from 
2.00 to 3.80%, according to maturity. 

The following is an offcial list of the other bids received. 


Name and Other Bidders Premium. 
FN By ge TE I URE So Pe Se ee ee ep esp ee $19,961.00 
East Wisconsin Trustee Co., Manitowoc.......---...-.------ 18,986.00 
Continental Illinois Co., Chicago. ...........--....-------.-- 17,650.00 
Worteeey Test Oe; Cee kk cbclcd coda bacsouccucdasuacveds 14,355.00 
Aes, Mie Bi Co, Coens i nk Sob cbnadecsiccccicecks 13,448. 
First Union Trust & Savings Bank, Chicago...........-.---- 13 ,022.00 
Harris Trust & Savings Bank, Chicago...._.....-.-.-.------ 2,077.00 
A; OF Syn Oo. CURR: CASE on Swe cnnawcccccaaioneascis 11,906.00 


MARIETTA, Washington County, Ohio.—BOND SALE.—The 
$64, 500 coupon bonds offered for sale recently (V. 133, p. 330) were awarded 
as [OllOWS: 
$32,500 street improvement bonds offered on July 17 and awarded as 
44s to the Davies-Bertram Co. of Cincinnati at Pe lus a pre- 
mium of $58.50, equal to 100.18, a basis of about 4.22%. Dated 
July 1 1931. Due Jan. 1 as follows: $4,000 in 1933 and 1934; 
$3, in 1935, and $3,000 from 1936 to 1942, incl. 
32,000 54% % city’s portion om he bonds, originally held as investments b 

the City Sinking Fund, awarded on July 14 to Assel, Goetz 

Moerlein, Inc., of Cin ti, at a oe a prowtes of $1,238, 
equal to 103.86, a basis of about 4.54%. The bonds are dated 
Feb. 1 1928 and mature $4,000 on Feb. 1 from 1932 to 1939, incl. 

In the case of bids for the $32,000 issue, each offer was upon a 
coupon rate of 544%, whereas in the case of the $32,500 issue the rate of 
interest was left to the discretion of the bidder. Offers received for the 
two issues were as follows: 


$32,000 
* —$32,500 Issue— Tssue. 
Bi eats te. Premium. Premium. 
Davies-Bertram Co-..............--....- x4 % $58.50 $1,206.60 
Assel, Goetz & Moerlein, Inc-............ 44% 18.00 «1.238. 
Breed & Harrison, Inc..-.--............ 4%% 243.42 1,083 -2 
Provident sevings Bank & Trust Co.-_-.-_-- 4%% See... eee 
ON ee DO. a. pe idedws me's 4%% 6.00 1,128.00 
ay On ie LPO EE Wk ocak nemae eae. 1,065.00 
BancOhio Securities Co_.........-.----- 4%% SS ee a ai 
Ryan, Sutherland & Co__..........----- 44% avon.” peekee 
Citionhe ation Hawt. - ok he ee cease pate Par 
x Accepted bids, 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
BOND SALE.—C, E. Robinson, County er, will receive sealed 
bids until 10 a.m. on Aug. 10 for the purchase of $4,000 444% Lawrence 
Twp. road improvement bonds. Dated July 15 1931. Denom. $200. 
pee ean ee, 35 i982: $200 Jan. and July 15 from 1933 to 1941, incl., 

an. ft 

BOND SALE.—The $7,500 44% coupon road improvement bonds 
offered on July 22 (V. 133, p. 330) were awarded to Morrish & Hockett, 
Inc., of Greensburg, at par plus a premium of $215, equal to 102.82, a 
basis of about 3.68%. Dated July 1 1931. Due $375 July 15 1932; 
$375 Jan. and July 15 from 1933 to 1941, incl., and $375 Jan. 15 1942. 
ay submitted at the sale were as follows: 


i — Premium. 
Morrish & Hockett, Inc. (successful bidders)_........--------- $215.00 
Daten Erase Oo, Tndiavianee es oo 6 oc 2 occas dc cweccweendw 191.00 
Te NR ee eee CL ae 8 Ee Ny ee ee 101.75 
MN aerate a a a 180.7 
ia ae al n= a ee eR MEO Re NEP RES NS RE REP EM, 175.00 
pT Be OT 5 a iii Ree eB NNR ES GEG NE AT LES Nig TAP 148.75 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING .— 
r P. Woodbury, Gounty Treasurer, will receive sealed bids until 2 
pee on July 31, for the purchase of $14,800 444% bonds, divided as 
OWS: 
$6,400 coed imps. bands. Due one bond each six months from July 15 
to Jan. 1 . 
3,000 wed imps. barre em one bond each six months from July 15 
o2 to Jan. 15 . 
Tone pag et one bond each six months from July 15 
to Jan. 15 ses 
1,600 road impt. bonds. Due one bond each six months from July 15 
932 to Jan. 15 1942. 
Each issue is dated July 7 1931. 
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MARSHALL SCHOOL DISTRICT (P. O. Marshall), Lyon County 
Minn.—BOND SALE.—It is reported that an $85,000 issue of schoo 
bonds has been purchased recently by the State of Minnesota. These 
bonds were approved by the voters on May 15. 


MARTINSBURG, GREIG AND TURIN CENTRAL SCHOOL DIS- 
TRICT NO. 8 (P. O. Glenfield), Lewis County, N. ¥.—BOND SALE.— 


The $140,000 coupon or tered school bonds offered on July 21—V. 
133, p. 514—were owaraen bebe to the M. & T. Trust Co., of Buffalo, at 
as t premium. Only one offer was made for the issue. The bonds are 


dated June 15 1931 and mature Dec. 15 as follows: $2,000 from 1932 to 
1936, incl.; $3,000, 1937 to 1941, incl.; $4,000, 1942 to 1946, incl.; $5,000 
1947 to 1951, incl.; $6,000, 1952 to 1956, incl., and $8,000 from 1957 


MARYVILLE, Blount County, Tenn.—BOND SALE.—The two 
issues of 5% coupon semi-annual bonds, aggresating $28,000, offered for 
sale on July 20 (V. 133, p. 514) were awarded to Joseph, Hutton & Estes 
of Memp at par. The issues are divided as follows: 
$19,000 street improvement bonds. 

9,000 general improvement bonds. 

The $9,000 issue matures $1,000 from July 1 1932 to 1940, incl. The 
$19,000 issue is due on July 1 as follows: $2,000, 1932 to 1940, and $1,000 
in 1941. Denom. $1,000. Dated July 1 1931. Prin. and int. JJ. & J.) 
Payable to bearer at Chemical Bank & Trust Co. in New York. The 
—— opinion of Masslich & Mitchell of New York City will be fur- 

is ‘ 


Official Financial Statement. 


Assessed value taxable property, 1930__._______________--__-- $3,943,365 
Bonds now outstanding. 
I ee Po ei Cth a ake ener 50,500 
PN RT ME AGRE ST LT. Cag 26,850 
SI OIE I a i cn a ele mediaicsiiee Mian 55, 
CRS ee LO gate Sarg Mian AS 52 Reh etl i gd Rey cap Began ga $432,350 
RE RE SE ERT RA PS IS 28, 
pgs AIRE Si an SSA I, PS eS Te 2,500 


_ There is no municipality, school district or political subdivision whose 
limits are practically coterminous with those of the City of Maryville. 
Population, 1930 census, 4,958. 


_ MARYVILLE, Blount County, Tenn.—BOND ELECTION .—We are 
informed that an election will be held on Aug. 3 in order to have the voters 
pass upon the proposed issuance of $20,000 in sewer line bonds. 


MASON COUNTY SCHOOL DISTRICT NO. 309 (P. O. Shelton), 
Wash.—BOND SALE.—The $75,000 issue of coupon school bonds offered 
for sale on July 17 (V. 133, p. 16U) was awarded to the ‘irst Seattle Dexter 
Horton Securities Co. of Seattle as 4%s, paying a premium of $52.50, 


equal to 100.07, a basis of about 4.49%. Dated July 1 1931. Due in 
from 2 to 30 years. The other bids received were as follows. 

Bidder— Rate Bid. Premium. 
ee Me aN ok. cdc cubewa comswabobunae 4%% Par 
SE see ee ee Sad 5% $25.00 
IE 6 wt cot dasa Sas ls Dis vce dh at est 54% 76.00 


MASSILLON, Stark County, Ohio.— BOND OFFERING.—Lee F. 
Cordes, City Auditor, will receive sealed bids until 12 m. on Aug. 3 for 
the purchase of $20,000 414% poor relief bonds. Dated April 1 1931. 
Denom. $1,000. tue $5,000 Oct. 1 from 1933 to 1936 incl. Prin. and 
semi-ann. int. (A. & QO.) are payable at the State Bank of Massillon. 
Bids for the bonds to bear int. at a rate other than 444%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for 3% 
of the amount of bouds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. 


MASSILLON, Stark County, Ohio.— BOND ORDINANCE ADOPTED. 
—The City Council recently adopted an ordinance provides for an issue 
of $25,000 444% bonds for poor relief purposes, to dated April 1 1931 
and mature $5,000 on Oct. 1 from 1932 to 1936, incl. Principal and interest 
(April and Oct.) to be payable at the State Bank in Massillon. 


MEDFORD, Jackson County, Ore.—BONDS DEFEATED.—It is 
reported that the voters rejected a proposal to issue $235,500 in sewage 
disposal plant bonds at an election held on July 15 by a large majority. 


METROPOLITAN TRANSIT DISTRICT (P. O. Boston), Mass.— 
DISTRICT MAY FLOAT SUBSTANTIAL SIZED NOTE 1SSUE.—The 
Boston *‘News Bureau” of July 21 contained the report below, dealing with 
Probable temporary financing by the district. 

‘‘The Metropolitan Transit District is considering the advisability of 
issuing notes for temporarily financing the redemption of Boston Klevated 
preferred stocks. While nothing has been decided, discussion has pro- 
ceeded along the lines of an eight or nine months’ note issue, of $18,000,000 
to $25,000,000 in amount. At prices fixed in the new Public Control Act 
for retirement of these three preferred issues, the cash requirement would 
be approximately $23 ,500,000.”’ 

“It is understood that doubts have arisen regarding savings bank ex- 
emption from State tax on the income of bonds issued by the Metropolitan 
Transit District; hence the possibility that short term notes may be issued 
and the next Legislature asked to clarify the tax status of ‘Transit District 
bonds. If this program should be carried out, the stockholders would 
receive their money from the proceeds of the note issue, and after the 
necessary action by the Legislature the notes could be retired from the 
proceeds of a bond issue. 

“Under the terms of the Public Control Act, the trustees of Boston 
Elevated Ry. are given authority to issue up to $30,000,000 of 6% 40-year 
bonds to retire the preferred stocks. ‘Il'hese bonds are to be sold only to 
the Metropolitan Transit Vistrict, it being the bonds or notes of the district 
that are to be sold to the public. Savings banks could reasonably be 
expected to take a considerable portion of an issue of Transit District 
securities; hence the desire to have the tax status definitely determined.’’ 


MIDDLETOWN, Middlesex County, Conn.—BOND SALE.—Charles 
A. Chafee, City Treasurer, reports that an issue of $260,000 coupon Wood- 
row Wilson High School bonds was awarded on July 17 as 4s to the Atlantic 
Corp. of Boston at a price of 101.801, a basis of about 3.77%. The bonds 
are dated July 1 1931 and mature July 1 as follows: $15,500 from 1933 to 
1948, incl., and $12,000 in 1949. Prin. and semi-ann. int. are payable 
at the First National Bank of Boston. Legality to be approved by Kopes, 
Gray, Boyden & Perkins of Boston, whose opinion will be furnished the 


purchaser. 

Financial Statement June 9 1931. 
Total grand list 1930, less exempt property_______-_._______- $35,788,080 
Total bonded city debt (this issue included)_________________ 1,116,500 
Temporary notes to be retired from proceeds of these bonds_-_-_ 150.000 
We WI tage ae donee aE a wise pubes eve aen None 


Population, 24,422. 


MILTON, Norfolk County, Mass.—FINANCIAL STATISTICS.— 
The tax rate for 1931 will be $25.60 per $1,000 of assessable property, a 
decrease of $1.20 below the rate of $26.80 which prevailed in 1930, accord- 
ing to figures made public recently by town officials. Valuations of real 
and personal property for the present year is given as $36,375,050, as com- 
pared with $35,292,700 for 1930. 


MINOT, Ward County, N. Dak.—BOND OFFERING.—It is reported 
that sealed bids will be received until 2 p. m. on Aug. 5, by G. 8S. Reishus, 
City Auditor, for the purchase of a $51,000 issue of funding bonds. Int. 
rate is not to exceed 6%, payable semi-annually. Demon. $1,000. 


MOBILE, Mobile County, Ala.—BONDS NOT SOLD.—The two issues 
of 5% semi-ann. bonds, aggregating $150,000, offered on July 21 (V. 133, 
p. 330) were not sold as all the bids received were rejected. The issues 
are as follows: 
$100,000 sewer, series A bonds. Due from Dec. 1 1933 to 1960, incl. 

50,000 water works, series B bonds. Due from Dec. 1 1933 to 1960, incl. 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND SALE.—The 
$375,000 coupon or registered road impt. bonds offered on July 22—V. 
133, p. 330—were awarded as 3.60s, at a price of par, to the Security Trust 
Co., of Rochester. The bonds are dated April 1 1931 and mature 325,000 


on April 1 from 1933 to 1947, incl. 


MONTGOMERY COUNTY (P. O. Winona), Miss.—NOTE SALE.— 
A $25,000 issue of tax anticipation notes is ge to have been pur- 
chased recently by the Commerce Securities C 
June 30 1931. 


0. of Memphis. 
Legality approved by Benj. H. Charles of St. Louis. 


Dated 





MOORE COUNTY (P. O. Lynchburg), Tenn.—BOND SALE.—It is 


reported that a $22,000 issue of 6% semi-ann 
purchased recently by the Equitable Securities 
ice of 101, a basis of about 5.80%. 

m June 8 1932 to 1942, incl. 
& Cutler of Chicago. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 51 (P. O. Port- 
land), Ore.—BOND OFFERING .—Sealed bids will be edetivtlh until 7'30 
;m. on July 27 by Thornton Ladd, District Clerk, for the ofa 
,000_ issue of 444% school bonds. Denom. $1,000. ated Aug. 1 
Dayable at tine Couney Tear et ee peta, and Ins. (8 A) 
8 office. e 
Winfree. McCulloch & Shuler of Portland, will So ferounen eee eee 
MYRTLE CREEK Douglas County, Ore.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m-on July 27. by Chas. W. Rice, 
City Recorder, for the porchace of a $17,000 issue of 6% refunding bonds. 
Demon. $1,000. Due 1,000 from 1935 to 1951, incl. Principal and int. 
(F. & r -) payable at the fiscal agency of the State in New York. erat such 
Oregon as purchaser may designate. cert 
for 5% of the bid, payable to the City, is Fequired. oe 


NACHES, Yakima County, Wash.—BOND SALE.—The three issues 
of coupon bonds aggregating $15,000, offered for sale on July 13—V. 132, 
p. 4629—were purchased by the State of Washington, as 5s, at par. The 
issues are divided as follows: 
$3,000 fire dept. bonds. Due in from 2 to 25 years. 

9,000 water system bonds. Due in from 2 to 25 years. 

3,000 special water revenue bonds. Due in from 6 to 25 years. 

There were no other bidders for the bonds. 


NASHVILLE, Barry County, Mich.—BONDS DEFEATED.—At a 
special election held recently the voters defeated a proposal to issue $7,000 
in bonds for water works department equipment purposes, the vote being 
64 in favor and 113 in disapproval of the measure. 


NEWPORT, Newport County, R. I.—BOND SALE.—The $175,000 
4% coupon (series B) sewerage and drainage bonds offered on July 23— 
V. 133, p. 515—were awarded to R. L. Day & Co., of Boston, at 160.039, 
a basis of about 3.99%. ‘The bonds are dated Aug. 1 1931 and mature 
Aug. 1 as follows: $3000 from 1932 to 1952, incl.; $6,000 from 1953 to 
1970, incl., and $4,000 in 1971. The Chase Harris Forbes Corp., of 
Boston, the only other bidder, bid 98.78 for the issue. 


NEW MEXICO (P. O. Santa Fe), State of.—BOND SALE.—The 
$1,000,000 issue of highway bonds offered for sale on July 20 (V. 132, p. 
4453) was awarded as follows. 
$500,000 highway bonds as 44s at par. Due $250,000 on July 1 1933 

and 1934. Purchased by the State Sinking Fund. 

500,000 highway bonds to the International Co. of Denver and the 
Fidelity National Corp. of Kansas City for $250,000 as 514s, due 
in 1939, and $250,000 as 5s, due in 1940, paying a premium 
of $100, equal to 100.02, a basis of about 5.15%. 


NEW PRAGUE, Le Sueur County, Minn.—CERTIFICATE SALE.— 
The.$43 ,000 issue of certificates of indebtedness offered for sale on July 17— 
V.».133, p. 331—was awarded as follows: $18,000 to the State Bank of 
New Prague, and the First National Bank of New Prague, jointly, at par, 
callable on any interest payment date and $25,000 to the BancNorthwest 
Co. of St. Paul, for a premium of $330, equal to 101.32. Not optional 
before maturity. Due in from 1 to 20 years. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING .— 
Conda H. Stucker, County Treasurer, will receive sealed bids until 2 p. m. 
on Aug. 15 for the purchase of $30,496 5% bonds, divided as follows: 
$12,176 Lake gy A road impt. bonds. Denom. $304.40. Due $608.80 

July 15 1932; $608,80, Jan. and July 15 from 1933 to 1941, incl., 
and $608.80, Jan. 15 1942. 

11,520 McClellan Twp. road impt. bonds. Denom. $288. Due $576, 
July 15 1932: $576, Jan. and July 15 from 1933 to 1941 incl., and 
$576, Jan. 15 1942. 

6,800 Lincohm Twp. road impt. bonds. Denom. $170. Due $340, 
July 15 1932; $340, Jan. and July 15 from 1933 to 1941, incl., and 
$340 Jan. 15 1942. : 

Fach issue is dated July 15 1931. 
Jan. and July 15. 


NEWTON (P. O. West Newton) Middlesex County, Mass.—TEM- 
PORARY LOAN.—Francis Newhall, City Treasurer, reports that $200,000 
temporary loan was awarded on July 20 to R. W. Pressprich & Co., of 
New York, at 1.37% discount basis. The loan matures as follows: $100,000 
on Oct. 29 1931 and $100,000 on Nov. 3 1931. Legality approved by Ropes, 
Gray, Boyden & Perkins of Boston. Bids submitted at the sale were as 


school bonds has been 
orp. of Nashville, at a 
Dated June 8 1931. Due $2,000 
The legal approving opinion by Chapman 





Interest is payable semi-annually on 


follows: 
Bidder— Discount Basis, 
R. W. Pressprich & Co. (purchasers) - - - ------------------ 1.37% 
F. S. Moseley & Co. (plus $5 premium) - ------------- ear 1.47% 
Day Trust Co--.-..-..-------------------- ies siuanewe<y, Se 
elreh eae bres 2h: CO oe ok kn dk oak + dbp Ve eesdnhbatnce 1.48% 
First National Old Colony Corp - ------------ en em 1.53% 
Shawmut Oorp... 2. - 2-2 - ss so oes seo ews si 1.54% 


NOBLE COUNTY (P. O. Albion) Ind.—BOND OFFERING.—Wallace 
C. Harder, County Treasurer, will receive sealed bids until 10 a. m. on 
Aug. 1 for the purchase of $4,720 44% % road improvement bonds. Dated 
July 15 1931. Denom. $236. Due $236, July 15 1932; $236, Jan. and July 15 
from 1933 to 1941 incl., and $236, Jan. 15 1942. 


NORTHAMPTON, Mayfield, Edinburg and Hope Central School 
DISTRICT NO. 1 (P. O. Northville), Fulton County, N. Y.—BOND 
OFFERING.—John W. Delaney, District Clerk, will receive sealed bids 
until 6 p. m. (daylight saving time) on Aug. 3 for the purchase of $290,000 
4% % coupon or registered school bonds. Lated April 1 1931. Denom. 
$1,000. | ue April 1 as follows: $2,000 from 1937 to 1943, incl.; $3,000, 
1944 to 1948, incl.; $4,000, 1949 to 1954, incl.; $5,000, 1955 to 1957, incl.; 
$6,000, 1958 to 1961, incl.; $7,000, 1962 to 1965, incl.; $8,000, 1966 to 1968, 
incl.: $9,000, 1969 to 1971, incl.; $10,000 in 1972 and 1973; $11,000, 1974 
and 1975; $12,000, 1976 and 1977; $13,000 from 1978 to 1980, incl., and 
$14,000 in 1981. Principal and semi-annual interest (April and Oct.) are 
payable at the Northville Bank, Northville, or at the Chase National 
3ank, New York. A certified check for $6,000, payable to Elwyn Mosher, 
Treasurer, must accompany each bid. The approving opinion of Clay, 
Dillon & Vandewater, of New York, will be furnished the successful bidder 
without cost, which opinion will refer to the case of Gardner vs. Ginther 
(to which this school district is not a party), in which the Appellate Division, 
Fourth Department, recently affirmed unanimously the judgment of the 
Supreme Court, and will state that in their opinion the plaintiff's contention 
is legally without merit. 


NORTH CASTLE (P. O. Armonk) Westchester County, N. Y.— 
FINANCIAL STATEMENT.—In connection With the proposed sale on 
July 27 of various issues of bonds totaling $442,858.07, notice and detailed 
description of which appeared in V. 133, p. 515—we are in receipt of the 


following. : ‘ “ 
° Financial Statement. 


Valuationse—Real propery. oo oes secs cle ne $19,021,671.00 
Gracial fraMehiel. ao. 2 nic ewe conweccscescess ~------ 139,974.00 
Personal property - - --------------------------- --- 5,550.00 

Total assessed valuation, 1930---_...--------------- $19,167,195.00 
Actual valuation, estimated -.---....--.--------------- 30,000 ,000.00 

Debt—Total bonded debt including these issues_ - - - - -- $1,016,478.07 
Water district bonds, included above-_-__-__.__---__---- 172,000.00 
Sewer district bonds included above-----.--..------.-- 312,000.00 

Population—1920 Federal census - ---....----------- 1,705 


1930 Federal census- - - - - Seas oii ea ded gh a a inte ik aia 2'544 
Note.-—The total bonded indebtedness will be about 5.3% of the assessed 
valuation upon the issuance of these bonds. 


NORTH CAROLINA, State of (P. O. Raleigh).—BONDS NOT 
SOLD.—We are informed that the five bids received for the two issues 
of coupon or rezistered bonds aggregating $900,000, offered on July 23— 
V. 133, p. 515—were taken under advisement at a meeting of the State 
officials on July 24 and were rejected as being too low. The issues are 
divided as follows: ‘ 
$500,000 World War Veteran’s Loan bonds. Due on July 1 1951. 

400,000 State prison bonds. Due on July 1 1967. 
The rejected bids were reported to have been _as_ follows: 
The Branch Bank & Trust Co., of Wilson, N. C., offered 101.11 for 





$500,000 4%s and par for $400,000 4s. The First National Bank of 
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New York and the Wachovia Bank & Trust Co., jointly, offered 100.20 
for age 000 4%s and $400,000 4s, with exactly the same named 
b Freeman & Co., Ine., and the North Carolina Bank & Sonne 

joint The "National City Co. offered 100.019 for $500,000 4s 
and’ 9 for ,000 4s. The First National Old Colony Corp. 
and Ames, Emerich & ‘Co., jointly, offered 100.217 for all 4s. 


NORTH CASTLE FIRE DISTRICT NO. 2 (P. O. Armonk) West- 
chester County, N. Y.—FINANCIAL STATEMENT .—According to a 
statement of the financial condition of rae District, issued in connection 
ae the ie proposed sale on July 27 of $16,000 bonds, as referred to in V. 
District has an assessed valuation of approxima $11,500,- 
000; “ss ; actual valuation of which is estimated at > ,000, , and the 
issue now —— lated represents the only item of bonded ifidebtedness. 
The population of the municipality, as of 1931, is approximately 1,500. 


ty grt Norfolk Comaty, Mass.—NOTE SALE.—The Norwood 


Trust Co purchased on July 21 an issue of $13,500 highway notes as 
3s, ata Price of par. The notes are dated July 28 and mature from 1932 
to ae inc Bids received at the sale were as follows: 

Int. Rate Rate Bid. 
sepa i Trast Oo. (WEG). « ccnccwcisccccsne 3%% 100.00 
Bank of Commerce & Trust Co.....-...--.------ 3%% 100.00 
ARES ODED gina o ob Se oa dewcsiecccpducocsewsse 3 x % 100.333 
First National OM Comey GOtp. 0 .cwciiadcsoccovss 4% 100.00 


OKLAHOMA COUNTY SCHOOL DISTRICT NO. 53 (P. O. Okla- 
homa City), OkIla.—BOND SALE.—The $12,000 issue of school bonds 
offered for sale on June 5 (V. 132, p. 4281) was purchased b 
Canfield of Oklahoma City as 548, paying a premiumi of $2.20, equal to 
100.01, a basis of about 5.24%. “Due $4,000 rom 1934 to 1936, fhel. 


OLD. FORT, McDowell County, N. C.—NOTE SALE.—A $5,100 issue 
of revenue anticipation notes is reported to have been purchased recently 
by the Bank of Old Fort, as 5s, at par. 


OMAHA, Pouglas County, Neb.—BOND OFFERING.—Sealed bids 
will be recei by John Hopkins, Superintendent of the Department of 
Accounts and Finance, until 10 a. m. on Aug. 1, for the purchase of a 
$2,000,000 issue of coupon or registered O’Hern St. Bridge revenue bonds. 
Int. rate is not to exceed 6%. The official offering motice contains the 
foliowing @onditipns governing the sale of these bonds. Bonds will bear 
interest at the rate not exceeding 6% per annum, payable semi-annually, 
and to be sold for npt less than 92 cents on the dollar and accrued interest 
to date of delivery. Split bids at various rates of interest in multiples of 
74 of 1%, will be accepted, but in aggregate not lower than the price which 

ents the sagne interest yield basis, computed according to standard 
tabl ice of bond, values which would ber Se pty by sale at 6% and bonds 
at 92 cents on the dollar, and accrued irfterest to date of delivery. Interest 
to be paid upon the bonds during the iod of construction, from the 
proceeds of the bonds. The lap ard os nterest of such bonds are payable 
soley from the revenue to from such bridge, through the col- 
lection of tolls and other income therefrom, and the city of Omaha does not 
pledge its credit, its taxing yen nor any part thereof for the payment of 
such bonds. Such bonds will consfitute a lien upon the net tolls and other 
revenue of said bridge. The form of the recitals and Bp -- to be made 
ap in Ordinance No. 13976 of the city of Omaha and a copy of the same 
pes.$ be available to bidders. Bids must be submitted on forms furnished and 
oa by certified check for $40,000. Prfncipal and interest will be 
payad e at the office of the County Treasurer, or at any bank or trust 
company in the + of Nebraska or in the city of New York, State of 
New York, at 1.4 ion eS the purchaser. These bonds are issued sub = 
to favorable inion of Messrs. Thomson, Wood and Hoffman of 
York. Bonds will be furnished by city of Omaha and delivered at glace 
designated by purchaser. 


ORANGE COUNTY WATER WORKS DISTRICT NO. 5 (P. O. 
Santa Ana), Calif.—BOND SALE.—The $31, 4 issue of 6% semi-ann. 
water bonds: offered for sale on July 21—V. 133, 331—was awarded to 
br District Bond Co. of Los Angeles, paying a seanehers of $369, equal to 

01.16, a basis of about 5.88%. Dated July 1 1931. Due from Jan. 1 
1935 to 1964 incl. 


g. GRANGE COUNTY (P. O. Paoli) Ind.—BOND OFFERING.—Noel 

Fg oye County Treasurer, will receive sealed bids until 2 p. m. on 

. 3 for the purchase of $3 200 4 4% highway impt. bonds. Dated 

ans. 3 1931. Denom. $160. Due $160, July 15 pees: $160, Jan. and July 15, 
from 1933 to 1941 incl., and $160, Jan. 15 1942 


OSHKOSH, Winnebago County, Wis.—BONDS AUTHORIZED .— 


The City Council has recently Fm ie the issuance of $250,000 in 4% 
qoapos school building bonds, as follows: Denom. $500. Dated 
Aug. J ‘7 i). Due $10,000 ta Feb. 1 1933 to 1957 incl. Interest pay- 
able 


OSOLO SCHOO SS Spa : Q. Elkhart), Elkhart County, 
Ind.—BONDS NOT SOLD ees M. Connors, tee, informs us 

that the issue of 99. 000 5% school construction bonds for which sealed 
bids were invited until Duly 22 (V. 132, p. 4804) was not sold, as the tax- 
pevers filed a remonstra with the State Trx Ly in opposition to the 
A decision from ae body is expected to be made within ten days. 


The townshi - reports a valuation “of $1,430, 706 and bonds 
now outstanding total sis. 000, part of which mature "Dec. 24 1931. Tax 
rate is $2.72 per $100. 

PW’OWOSSO SCHOOL DISTRICT, Shiawassee County, Mich.— 


BONDED DEBT.--The District has bonds outstanding in the amount of 
$583,000, of which $468,000 represents an issue floated three years ago 
and on which no principal payments are due until 1936, according to report. 


PARMA, Ohio.—BOND OFFERING.—John H. Thompson, City 
Clerk, will receive sealed bids until 12 m. on Aug. 3 for the purchase of 
$120,50 500 6% bonds, divided as follows: 


$800 asst. street impt. bonds. Dated Sept. 1 1931. One bond for 
rer for $1, Due Oct. 1 as follows: $8,500 in 1932; 
in 1933, and $9, 000 from 1934 to 194) aus 
20,000 special asst. street impt. bonds. Dated M 1961. Denom. 
$1,000. Due $2,000 on Oct. 1 from 1932 to 19. 1 incl 
12 ,000 special asst. street impt. bonds. Dated Sept. 1 1931. Denom. 
1,000. Due Oct. 1 as follows: $2,000 from 1932 to 1934 inc]., and 
‘000 in 1935 and 1936. 


$3, 

Bids for the bonds = near interest at a rate other than 6%, expressed in a 
multiple of = 1%, will also be considered. A certified check for 2% of 
the bonds bi . popes to the order of the City Treasurer, must accom- 
pany each pa Bl he sepeeven opinion of Squire, Sanders & Dempsey, 
of Cleveland, will be furnished at the expense of the purchaser. 


PASSAIC COUNTY (P. O. Paterson), N. J.—FINANCIAL STATE- 
MENT.—In connection with the oopesse sale on July 29 of $850, “ 
road and bridge bonds, notice and description of which’ appeared in V. 
133, p. 515—we are in receipt of the following: 

Financiat Statement (Juty 15 1931.) 
Indebtedness. 
Gross Debt— 


ee Ween GONG... osc cecweccacecunn $9,026 000.00 
I Ot es 3 ,640,000.00 
Total authorised debt... .. 22... ccccce 456,714.45 


DEDUCTIONS: 
Park notes deducted pursuant to Chapter 


De OE MDs pine achisbnnmccwcenou $2,000, .00 
fakin Rr ee wc aonnciat 128,172.96 
cipalities and State share___._______- qo-34t oS 
Funds applicable for payment of debt___.__ 1,565.33 
2.165,886.08 
ES RRR ES eRe RRR DUNES VES, 2 ANGERS ye Nyce $10,956,828. 37 


* The issuance of $850,000 road and ‘bridge bonds does not affect t 
net debt. These bonds will increase the bonded debt and decrease the 
floating debt by a corresponding amount. 
al Udi Sitiatnn tmarerensne ttbk, $377,314.72 
eal pro y including improvements 1931_.......--..-. »314,725 
Personal pr oper, 1931 5 615 
Real property 1929 


Real property i Uther Sccb nite sees eee ctoas ea cehesc ca 379,818, 

Be Ris ine Sn been cn pons de ns Shean dnthnpnces 377,314,725 
Average RS eee pin Sache CCW Wank cee ee 376,632,512 
RES RE a Te ee Oe 2.91% 


Pepulation.—U. 8. Census 1920. 259,174; 1930, 301,353. 
Tax Rate.—Fiscal year 1931 .627011798 per hundred. 


| by the Brown-Crummer Co. of 


PELHAM MANOR, Westchester County, N. Y¥.—FI ANCIAL 
STATEMENT .—Pending the result of the offering on July 27, vot $18 $18 


highway improvement bonds ion of which f 
p. *516. we are in receipt of the jeeaceipt which appeared in me 


re i se Financial Statement. 
SSEB' VRIURHOR « 6 oc cnc weccccmentdadadbedewoeccoooccsoooce ’ * 
Bounds OnwsteRGiag.. «2a sicaesshumer see eb hide. ko 1147-700 
PERRY, Dallas County, lowa.—BOND SALE. ou. By 
that the $18,000 issue of 5% semi-ann. bred e8 r duly 17 17 
—vV. 133, p. 516—was sold. Due $1,500 from 1 1052 to 1043, toed 


PETERSBURG, Dinwiddie County, Va.—NOTE SALE.—We are 
informed by the City Auditor that an igsue of $115, ray 4% demand notes 
was purchased 4t par by the city sinking fund commissioners. 

his report corrects the one appearing in V. 133, p. 516.) 


PLAINVIEW, Hale County, Texas.—BOND SALE.—An $80,000 
issue of 54% semi-ann. refunding bonds is aie to have been purchased 
enom. $1,000. Due in from 


ichita. 
1 to 40 years. 
(These are the bonds that were registered on June 24—V. 123, p. 162.) 


PLATTE COUNTY SCHOOL DISTRICT Poy Se: O. Glenville), 

Wyo.—BOND SALE.—A $15,000 issue of 54% % refun bonds has been 
urchased recently by the U. 8. National Co. of a Due as follows: 
500, 1933 to 1952, and $1,000, 1953 to 1957, all incl. 


PLEASANTVILLE, Atlantic County, N. J.—BOND SALE.—The 
$50,000 coupon or registered sewer bonds offered on July 20—V. 133, D. 
33 1—were gate as 5s, at a price of par, to the Bankers Trust Co., of 
Atlantic City. he bonds are dated Aug. 1 1931 and mature $2,000 on 
Aug. 1 from 1932 to 1956 incl. 


PORTAGE COUNTY (P. O. Ravenna) Ohio.—BOND SALE. “Twa 
$56,100 coupon (series A) sanitar 4 ay impt. bonds offered on Jul 
V. 133, p. 331—were awarded as 5s to Stranahan, Harris & Co., of ke 
at par plus a proessems | = $222, eo to 100.39, a basis of about 4.91 1%. 
The bonds are dated Aug. 1 1931 and mature ‘semi-annually as follows: 
$3,100, April 1 and $3, Oct. 1 1932; $2,500, April 1 and 1 
from 1933 to 1936 inci.; $3,000, April and Oct. 1 1937; $2,500, April and 


Oct: ok ,000, Oct. 1 from 1938 to 1941 incl. Bids submitted at the sale were 
as follows: 

Bidder— Int.Rate. Premium. 
Stranahan, Harris & Co. ¢ cy bidders)... _.-- 5% $222.00 
Provident Savings Bank & Trust Co_._.._._.----- 44% 140.25 
SiJer, Carpenter & Roose..-.......--..-....-.--- 5%% 58.00 
et a Sa Ea aa 4% 67.20 


5 
x Bid rejected because of nate Be aBSY Og with conditions of sale. 


PORTLAND, Cumberland Cou Me.—LIST OF BIDS SUB- 
MITTER Be BOND SALE FINANC. AL STATEMENT .—The follow- 
ing is a list of the bids recéivéed on July 17, for Ly purchase of the $1 

3%% bonds awarded to the Atlantic Cor f Boston, and Ti 
Estes & ce. . of Portland, jointly. at 97.7! 3) . basis of about 3. 
p. 5 


— 








Bidder— Bid. 
Atlantic Corp., arfd Timberiake, Estes & Co., jointly ( Oe ay, 753 
Fidelity-{freland Corp., and H. M. Payson & Co.., FT én ckibdnad 97 .742 
Graham, Parsons & C WucScx cab aycpauccectcedstseee Leu ebucsis 97 098 
E.H. Rollins & SPP he aaa ghee db ds a Sts ass lh lL dict Ss as eke ts gk hw sw ls esl 97 .05 
ee ee Bg Re a Le ae any oe ee ee ae Py eee coe 96.922 
Estabrook & Co., and the Eastern Trust & Banking Co., joint y__.96.54 
De. Bes DORE Oe Sle nnd cvs cad ewe rh ePasr bar seeded Re tan adds ccotwuoke 96.19 
PS GE CO b ck a kcwnadoda added aaisetietinks Cibdliacwee 94.55 

nancial Statement July 9 1931. 
Total bonded debt (incruding CN oe dé dccnctapiiedsne $5,512,000.00 
Floating debt: 
Balance due account land purchases_____-__-_- $48 646.43 
WORE PA a oa + cen ene nbeshsndasssnanvic 22,000.00 
70,646.43 

Bn Ce a Aen Se a eS yee $5,582 646.43 
Deductions: 

es res ee es $435,528.98 

Investments res. for reduction of city debt__ 209,911.25 

ro 645,440.23 

PO GE siincadcncindsbuawedidwbntindévetasan ance $4,987,206. 20 
Mamaia: wink LO ie taitiinithice ehh ee dint ioe mene $114, 14,778,475. 00 
Debt limit, 5% of valuation, {| SRS eee) $5.738.923.75 


Population: 1930, . census, 70,452. 


cay op COUNTY ne “ Mount Vernon), Ind.—BOND OFFERING — 
Casey J. Martin, County Treasurer, will receive sealed bids until 2 p.m. on 
Aug. 10 ‘for the purchase of $12,800 "4 % bonds, divided as follows: 


$7,800 Center Twp. road im mot, bonds. Denom. $390. Due $390 July 
ye 1982, saa Jan. and July 15 from 1933 to 1941, incl., and $390 
an. 

5,000 Smith Twp. rbad impt. bonds. Deno 


m. $250. Due $250 July 15 

932; $250 Jan. and July 15 from 1933 to 1941, incl., and 32 
Jan. 15 1942. 

Each issue is dated Aug. 15 1931. 


BOND SALE.—The followin 7. of 4%% coupon bonds, ogres 
ing $6,600, offered on July 14 (V. 133, p. 162) were awarded to the bie 
Bank & Trust Co. of Mount enon + par plus a premium of $166, equal 


to 102 51, 4 basis of about 3.9 
$4,000 Black Twp. road impt. bonds. Due $200 guly 15 1963: $200 Jan. 


and Jul 15 from 1933 to 1941, ined. and $200 Jan 1942. 
2,600 = road impt. bonds. Due $130 July 15 1883; 43350 Jan. 
July 5 —* re 3 to 1941, incl., and $200 Jan. 


Each vod is dated July 20 1931. The Fletcher Re _ Test Co., 
Indianapolis, bid par plus a premium of $84 for the bonds, while a premium 
offer of $65 was made by Morrish & Haskill of Greensburg. 


POTEAU SCHOOL DISTRICT (P. O. Poteau), Le Flore County 
Okla.—BOND SALE.—The $24,000 issue of school bonds that was offered 
on July 7 (V. 133, 162) is r sported to have been purchased by R. 
Edwards, Inc., of Oklahoma C Dated July 15 1931. Due $3006 
fnom July 15 1936 to 1947, incl. 


POTTER, Cheyenne County, Neb.—BOND DESCRIPTION.—The 
$23,000 issue of refunding bonds that was purchased by Heath, Larson & 
Co. of Denver—V. 133, 516—is more fully described as follows: Denom. 
$1,000, due on Nov. 15 1950, and optional after May 15 1940. They were 
awarded as 414s, for a premium of £ $360, equal to 101.56, a basis of about 


Y. 
unty pe iy wn gene i bids Lew 10 a. m. on 
eS 14 for or the @ purchase e of $5,500 6% Tiete ement bonds. Dated 
Due $27 Faly 15 15 1982; $ 
from 1933 to 1941 incl., and $275, Jan. 15 1942. 

PULASKI COUNTY SPECIAL SCHOOL peereet Oo. = Little 
offered for sale on June 29—V. 132, p. 4804—was purchased by W. B. 

RACINE, Racine County, Wis.—BONDS AUTHORIZED.—The @i 
Council recently approved by a unanimous vote the issuance of $150, Gob 
voted an appropriation of $100,000 for poor relief. 

RALEIGH, Wake County, N. C.—NOTE OFFERING.—Sealed bids 
of the Local Government Commission at his office in Ralei h, for the 
purchase of an issue of $175,000 bond anticipation notes. enom. or 
1931. Duein Gays from Se without option of prior payment. Interest 
and aS eee peo ein N. City. Interest payable at maturity. The 
accrued ieborest 1y made. The approving opinion of Reed, Hoyt & Wash- 
burn of New York, will be furnished the purchaser. An $875 certified 

RANDOLPH COUNTY (P. O. Ashebevre). N. C.—BONDS AUTH- 
ORIZED.-—Iit is reported that the Board of Commissioners recently 





bg PN COUNTY (P. O. Winamac) Ind.—BOND OFFERING.— 
Aug. 11931. Denom. $275. 275, Jan. and July 15, 
Rock), Ark.—BOND SALE.—The $59,000 bonds 
Worthen & Co. of Little Rock. 
in water works improvement bonds. It is also stated that the aldermen 
will be received intil 10 a. m. yon July 28 by Chas. M. Johnson, Secr 
denoms. to suit ee if specified at time bid is made. Dated July 28 
notes will ed at the | interest rate for which a bid of par and 
check must accompany the bid. 
a resolution provi for the issuance of $175,000 in funding bonds. 
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nREAL COUNTY ROAD nye 2 fp ne goog a ’ A ym By'the No oneititiein may be reserved by en purchaser except the eporovel 


purchased at par by the Van H. Howard Co. of San Antonio. 


RENTON, County, Wash.—BOND ELECTION .—It is stated 
that an election wifl be held on July 28 in order to proposed 
issuance of $70,000 in community cuter bosde. beans 

REYNOLDS COUNTY (P. O. Centerville), Mo.—BONDS VOTED — 
A $60,000 bond issue to be used to fund the county’s indebtedness is re- 
ported to have been voted on July 20 by « laree majority. 

RICHLAND COUNTY (P. O. mamattebe) Ohio.—-BOND SALE.— 
ye two issues of coupon bonds aggregating $89,000 offered on July 21— 
xe 133, 162, 331—were awarded as 4% to then Richland Trust Co. of 


id. a = follows: 
$83,000 impt. bonds sold at par plus a premiufh of $1,669.93, equal 
mag } basis of about 3.95%. Due semi-annually on A ‘Noril 
from 1933 to 1937 incl 
lus a premium of $92, equal to 101. ‘8.5 


oni Don 
6,000 prides po sold at par 


is of — 3.95%. anet July 21 1931. Due $1,000 A 
and Oct. 1 from 1933 to 1935 incl. 
Bids received at the sale were as follows: $83 6 
Bidder— Premium. 
Richland Trust Co. (awarded both issues)___________- $1,669.93 $92.00 
EOE RR TR PE 6S ORS Oem Fey 15.00 
Farmers Bank, a WES, AS tp SR Le, ed, ae Fh 55.00 
Stranahan, Harris & Co.._.......-.....-..-....-... 373.50 27.50 
Citizens National "eg BES Ee 453 .00 46.00 
OS Oe REO iis ets os ests nh dn Seed 241.85 3.00 


SALT LAKE CITY, Salt Lake County, Utah. —BOND SALE.—An 
issue of $1,300,000 4% *water bonds is ga | to have he yt = urchased by 
a a syndicate gamposed of, “of “2k Walker 7 & Trust Co.; the First Security 

Snow- Edward L. Burton & Co..and the National 
fenee Bank, all of Salt ‘Lake City. Due $50,000 from 1934 to 1959 incl. 
These are part of the $2,000,000 water bonds that were voted on July 1— 
V. 133, p. 332. (It is stated that these bonds are to be used to retire the 

similar issue awarded in April—V. 132, p. 3388.) 


aa ak COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
$36.800 %% coupon Otter Creek Township road improvement bonds 
cad on lily SO0V. iss, p. aain-7ae cueedod to Ot Boevils ake 
Bank at plus a premium of $528.85, equal to 103.20, a basis of about 
3.83%. Dated July 15 ed ot an $840 te) | 15 1932; $840 Jan. and July 
15 from 1933 to 1941, incl., and $840 Jan. 15 1942. The Fletcher Savings 
yan Co., of Yadinanpolis, bid par plus a premium of $528.50 for the 
jue. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Willard N. Voss, County Treasurer, will receive sealed bids until 10 a.m. on 
Aug. 3 for the purchase of $9,400 4 144% Delaware Twp. road impt. bonds. 
Dated July 15 1931. Denom. $235. Due $470 July 15 _ $470 Jan. 
and July 15 from 1933 to 1941, incl., and $470 Jan. 15 1942 


ROCKPORT, Aransas County, Tex.—BONDS NOT SOLD.—The 
$30,000 issue of 6% semi-ann. refunding bonds offered on daly 20—V. 133, 
p. 331—was not sold as there were no satisfactory bids received. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—LIST OF BIDS. —The 
following is an official list of the bids received for the $1,500,000 coupon 
road bonds that was awarded to yndjcate headed by the Continental 
Illinois Co. of Chicago as 4s at 99.53,a yauks of about 4.04% (V. 133, p. 516): 


Amount of Bid for $1,500,000 of 
Bonds ae Interest ai— 


Name of Bidder— 3%%. 44% 


Continental Illinois Co., Harris Trust & 
vs. Bank, First Union Trust & Savs. 
ank, First Nat. Co. of St. Louis, 
Mississippi \ Valley Co. and Boatmen’s 
PI GS RS Sh oc pa wh cbewace oo 
Waldheim, Platt & Co., St. Louis; Whit< 
. Lois; G. H. Walker 
St. Louis; M. M. Free 
Co., New York, and Wailace Sa 
son & Co., New York 
Guaranty Co. of New York; Mercantile 
Commerce Co., St. Louis; Stern Bros. 
& Co., Kansas City, and First Wis- 
consin Co., Milwaukee, Wis-------- 
National City Co., Chicago; Bankers 
Co. of New York; Northern Trust Co., 
Chicago; First Detroit Co., Detroit, 


$1,454,250 *$1,492,950 $1,525,500 


1,486,326 1,512,277 


1,487,550 1,523,100 


and Smith, Moore & Co., St. Louis 1,524,289 
SAN ANTONIO, Bexar County, Texas.—BOND SALE.—An issue of 
$1,100, oy ait semi-ann. funding bonds is reported to have been pur- 
chased’ b hoe lias. 
a, ANTONIO, Bexar County, Tex.—BOND FUNDING. pet fol- 
gt ae 9 Fata as it —— in the Dallas ‘‘News”’ of July 14: 
a e City of San Antonio, Monday entered into a contract with George 
yt 200,000 serial funding bonds to draw 4 4 % interest for 30 years. 
The ity. 1 Mayor Cc. M. Cham said, thus will be able to go on an im- 
Bays 6% 5 iseret to the three local depository banks. The Dallas firm 
1 act ‘as liquidating agent. 
Antonio) Bexar County, Tex.—BONDS REGISTERED.—The $750,000 
issue of hase Ze coupon school bonds that was sold recently—V. 133, 163— 
1971, i. 
SANDUSKY, a Count Ohio.—BOND SALB.—The $10,230 
ered on July 20—V. 13 2—were awarded as 44s to the Third 
National Exchange Bank, ae” Sandusk be at oa us a a of $35, 
1 and mature Feb. 1 as follows: $2, 546 in 1933, and $2,000 from {934 
to 1937, incl. The following is an official list of the bids received at the 


* Successful bid. 
impson & Co. of Da 

ple my Co., Dallas, whereby it will refinance itself by issuing approxi- 

h basis and will save over $18, 000 annually in interest as it now 

SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
was ed by the State Comptroller on July 16. Due from 1932 to 
coupes (registerable as to principal property portion improvement bonds 
oaee Se, tee me basis Of about 41 ngis are dated Aug. 1 
sale, all of which, with the exception of that of the local bank, were for 


the bonds as 4 4s: 

Bidder— emium. 
Bhird National Exchan ~4 Bonk. Sandusky peccentel bidder) ...... 5.00 
Provident Savings Ba & Trust Can:; SN omc cidbeeuce ‘61.38 
See Snes C0,, TID os a cndosccaucdweesccacbweocecs 54.00 
Seasongood & Mayer, DI cc 4 ibicceccadbancoutckenutce 29.00 
Devien bartam Si I 26.00 
a eg cma et aidimainele 7.00 

eil, "Roth & ne ee naan bien 6.00 


SCHROON LASS. my ae DISTRICT (P. O. Schroon), Essex 
County, N. Y.—BdO. ALE .—The $80,000 coupon or registered water 
district "bonds Semed's = Fai 21—V. 133, p. 332—-were awarded as 5s to 
George B. Gibbons & Co., of New York, at par t plus a premium of $1,048 
equal to 101.31, a basis of about 4.83%. The bonds are dated July 111931 
and mature serially on July 1 from 1936 to 1951, incl. A.C. A 
oo, go York, the only other bidders, offered a premium of 5.20 for 

% bonds 

SARANAC LAKE, Franklin County, N. Y.—BONDS BB-OFPERED- — 
A. H. Breier, Village Clerk, will receive sealed bids until 5 P. M. (standard 
time) on July 28 for the purchase of coupon or registered Ganiaes aggregating 
$154.000, ori om! offered on a 14, the sale of which was postponed— 
V. 133, p. 51 The offering consists of: 
$129,000 sewerage disposal ase and sewer impt. bonds. Dated July 1 

1931. Denom. $1,000. Pue annually as follows: $4,000 from 
1934 to 1965, incl., and $1,000 in 1966. 
Jan. and July 

25,000 cure im rovement bonds. 


Interest is payable in 


Dated Sept. 1 1931. Denom. 
000. Sept. 1 as follows. $1,000 from 1932 to 1946, incl., 

and $2,000 from 1947 to 1951, incl. Interest is payable in March 

and Sept. 

Rate of interest to be named by the bidder. 

44%%. Principal and interest are payable at the Adirondack National 

Bank & Trust Co., Saranac Lake. A certified check for 2% of the amount 

of the bid, pagable to the order of the Village, must accompany each pro- 


Said rate is not to exceed 


’ author 


purchaser's attorney of the legal ty oft the issue, but which 


made within ten days after the notification by the Village oard of the 
acceptance of any bid. 
Financial Statement. 
Assessed valuation of real property subject to taxation as same 
a — on the 1931 assessment roll_...........--..---.- $7 ,866,650.00 
Wate be NES op Rak SIRI EIR a I A $102,700.00 
Paving bonds abutting owners__...........---- 63,655.78 
PE CUP Da a os etre dicc a tee eS 286 366.67 
Total bonded indebtedness__.............-.-..--...--. 452,722.45 


Annual receipts for water rents for the year 1930._ $50,879.04 
Property is assessed at from 40 to 50% of estimated actual value. Tax 
rate for the year 1931 is $21. 10 per $1,000. 
Population, village census of the year 1906, 3,904. Present population 
census of 1930 over 78,000 


SCITUATE, Plymouth County, Mass.—BOND SALE.—The $750,000 


9 m _—. system improvement bonds offered on July 22—V. 133, 

16—were awarded as s to the Shawmut Corp., of Boston, at a price 
bf 101. 273.8 a basis of about %. The bonds are dated July 15 1931 and 
mature $25,000 annually from 1932 to 1961, incl. Proc of the sale 
will be used in the purchase of the Scituate Water Go. , according to report. 
Bids received at the sale were as follows: 

Bidder— Int. Rate. Rate Bid. 
Shawmut © i, aided Peer es a 33% % 101.273 
Chase Harris For CPD cine ncsscetecbegcabaneen 4 100.50 
Tees Gee Ce 4 ieee ces acwarencc sdudbécsunvam 4 100-3 
Pe IE Gs tices Vireredetains satan: to snstteanne cists se hdilons ictal 4% .822 


Bae oo bidders are ne ceetine the bonds for general ie t 
to yield 2.25 Jo, for the ‘s pens ; 1933, 3.00%; 1934, 3.15%; 
P35 3.25%; 1936, 3.3 ; 1937, 3.40%: 1939 to 1941. 3.45%; 
1942 to 1946, 3.50%; 1947 to tosis 3 obo i933 to 1956, 3.65%, and 3. 75% 
for the bonds que from 1957 to i961 incl. 
SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND OFFERING.— 
Stacy F. Coleman, County Treasurer, will receive sealed boy — 10 a.m. 
on Aug. 3 for the Purchase of i of 313, 000 5% road improvement bo Dated 
qu, 15 1931. enom Due $650 July 15 io $630" Jan. and 
July 15 from 1933 to 1941 AG and $650 Jan. 15 1942 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte), 
Mont.—BOND OFFERING.—Seal bids will be received by Margaret 
sgt £ District Clerk, until 8 p. m. on Aug. , for the purchase of an 
issue of $199,683.23 school refunding bonds. Int. rateis not to exceed 6%, 
ew F. & A. Dated Aug. 16 1931. Amortization bonds will be the 

st choice and serial bonds will be the second choice of the said School 
Board. Amortization bonds will be payable over a 10-year period. Serial 
bonds will be payable in from 1 to 10 years. The said bonds whether they 
be amortization or serial bonds will be redeemable in full on any interest 
payment date from and after 5 years from the date of issue. ified 
check for 10% of the bid, payable to the District Clerk, is required. 


SMITHFIELD, Cache County, Utah.—BONDS VOTED —It is re- 
that the voters recently approved the issuance of = 000 in water 
mds by a count said to have been 301 ‘‘for’’ to 84 ‘‘aga 


SMITHSBURG, oe on County, ragiieercay “SALE. —The 
$35,000 water system im nds authorized by vote of the electorate 
recently—V 133, p. amo reported to have been so!d as 4 3 at a price 


of par to the Nicodemus National Bank of Hagerstown. e bonds are 
dated July 1 ede and mature July 1 as follows: $5,000 in 1941, a $15,000 
in 1951 and 1961 

SOMERSET, ‘Perry. County, Ohio.—BOND SALE.—The $5,000 
coupon property owners’ portion improvement bonds offered on — ig— 
V. 132, p. 4805—were awarded as 5s to the Davies-Bertram Co., of 
cinnati, at a price of par. The bonds are dated April 1 1931 and Sane 
$500 on Oct. 1 from 1932 to 1941 incl. 


SOMERS WOR ttt, Strafford County, N. H.—BOND SALE.—The 
Chase- Harris, rbes Corp., of Bostdn, recent] urchased an issue of 
$60,000 5% fitets ay ms rovement bonds, due $4, annually on Aug. 1 
from 1932 to 1946 incl enom, $1,000 


SOUTH CAROLINA, State of (P. O. Columbia).—NOTE SALE.— 
The $5,000,000 issue of State highway notes offered for sale on July 23 
(V. 133, p. 332) was awarded to a avnaecee ee yo of ag Hef Stuart 
& Co., the Bancamerica Blair “ep. & Leach & Co., Geo. ibbons 
& Co., Inc., Darby & Co., Batchelder & Bow all of New "York; Bits & Co., 
of St. Louis; the American Securities Corp. of San Francisco; the First 
Securities Corp. of Minnesota, the Wm. Compton Co. of New York, 
the Wells-Dickey Co. of Minneapolis, the _ a National Bank of R 
Hill, the Citizens & Southern Co. and J. H. Hilsman & Co., Inc., Soak of 
Atlanta, and G. H. Crawford & Co. of Columbia, as 3s, at a price of 
100.035, a basis of about 3. 46%. Dated July 15 1931. ue on July 15 


32 

CERTIFICATES NOT SOLD.—The $5,000,000 issue of State highway 
certificates of indebtedness offered at the same time (V. ag p. 332) was 
not sold as all the bids received were rejected. Dated July 11931. Due 
from March 1 1939 to 1953, inclusive. 


NOTES RE-OFFERED BY BANKERS.—The above issue of notes ig 
being re-offered by the successful syndicate for general su te yep ne: | priced 
to yield 3.00%, plus accrued interest. ality to be approved by counsel 
whose opinion will be furnished upon request. These notes are stated to be 
1 -gal investment for savings banks and trust funds in New York State. 
They are exempt from all Federal income taxation. 


SPARTANBURG, Spartanburg County, S. C.—-BONDS VQTED.— 
It is reported that at ‘the election held on July 14 (V. 133, p. 163) the voters 
ood the issuance of $500,000 in funding bonds. 


SPARTANBURG, S estaubys County, S. C.—BOND OFFERING.— 

Sealed bids will be received by I. Ww Williams, City Clerk, until noon on 

Aug. 4, for the purchase of a $500,000 issue of coupon 

Denom. $1,000. Dated Aug. 1 1931. The rate of interest is to be stated 

> Ee bidder in a multiple of \% of 1% and it must be the same for all 

he bonds. Bue on Aug. 1 as follows: $15,000 he to 1936; $20,000, 

$937 *o 1998 $25,000, 1 “to 1942; $30,000, 1943 to 1946; $35,000, 1947 

to 1949, and $40,000 in 1950 and 1951. Principal and interest (F. & A) 
ayable at the Central Hanover Bank & Trust Co. in New York Cit 
he approving opinion of Reed, Hoyt & Washburn of New York, 

be furnished. A certified check for 2% of the amount of bonds bid for, 

payable to the City, is required. 


SPENCER COUNTY (P. O. Rockport) ind BOND OFFERING. a 
James H. kland, County Treasurer, will receive sealed bids until 10 
a@.m.on oar “7 for the purehase of $23, 900 oh bog 7 yg egg as dg 

oad impt. bonds. Dated eno 
eteatts juce ree, July, July 16 Pea: 5 Toes. Jan. and ‘uly 15 from 1933 to 194 


., and $750, J 
900 rriso Ro Dated July 15 1931. Denom. 
8,900 Ban Dt stis. uly Fig oo etaS Jac and Sule is trom 1039 to 


$445. Due 
1941 incl., 1 

Princi Tt (Jan. and July 15) are payable at the 

office of the County Treasurer. 


1 and semi-ann 
INGFIELD TOWNSHIP VF Ae Springfield), Delaware County, 
par BOND 8 ALE. —The $40,000 4% coupon township bonds offered on 
July 21—V. 133. p. 163--were wanted . M, Byllesby & Co., of Phila- 
Iphia, at 102. Gs” ‘'a basis of about 3. 75%. ds are dated Aug. 1 
18 1 and mature Aug. 1 1941, optional after pid 1 1936. Bids received 
at . outed were as follows: 


BL bh ) m2 0 f 
Z. M. a lesby & Co. (PurchastlS) . «1... -cccccccscccccsoccs ; 
.M. ‘Snyder i a Re aap TRS CEM ME EE Ble CT. Be CS be 101.423 
7, Denes Ie De Oe. cnet ocuh odae she ccc thwuedunhedas .86 
Tiesh Maen AG O60 DEGNIB... . conics duciennec ek owhnnd ha bawe 6 .39 
aneh Mationes HOG OF CHNORS «a vadewmes quekcnnawdndongnctwas 100.376 
Singer, Deane and Scribner ---.--.---------------------------- 100.31 


STAMFORD (Town of), Fairfield County, Conn.—LOAN OFFERING 
—William D. Hart, Acting Town Treasurer, will receive sealed bids until 
12 m. (daylight saving time) on July 30 for the purchase at discount o- 
temporary loan. Dated Au 1931. Denoms. $25, 
$10,000 and $5, Due Nov. 6 1931. “ 4, notes will be pon ins Bon 
as to genuineness and validit by the First National Bank, of Boston, 





under advice of Ropes, Gray, epeen & Perkins, of Boston. 
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STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Frank O. Watkins, County Treasurer, will receive sealed bids until 1 p.m. 
on July 27 for the purchase of $9,700 444% bonds. divided as follows: 
$3,900 Millgrove Twp. road impt. bonds. m.$195. Due $195 July 15 

1932; SO fa and July 15 from 1933 to 1941, incl., and $195 


}. road impt. bonds. Denom. $150. Due $150 July 15 
4583; $170 sa and July 15 from 1933 to 1941, incl., and $150 


2,800 Steuben Twp. road impt. bonds. Denom. $140. Due $140 July 15 
jess: $140 an. and July 15 from 1933 to 1941, incl., and $140 
an ‘ 

Each issue is dated May 9 1931. 


STEUBENVILLE 
$48 rk 

ti, 
2 


follows: 5. 0 from 
000 from 1935 to 1946 incl. The following is an 


., and $3, 
official list of the bids submitted at the sale: 


Bidder— Int.Rate. Premium. 
Assel, Goetz & Moerlein, Cincinnati_..-......_--.- $3 


44%% 88.00 
Davies Bertram Co., Cincinnati._......._....._..- 4 4 % 177.60 
Seasongood-Mayer, Cincinnati.............-.----- 4% 104.00 
Provident Savings Bank & Trust Co., Gincinnati_____ 44% 96.00 
Weil, Roth & Irving, Cincinnati...’...___._...___- 44% 56.00 
Ryan, Sutherland & Co., Toledo...-...._........- 44% 53.00 
Breed & Harrison, Cincinnati-_-...............---- 4% % 528.00 
BancOhio Securities Co., Columbus_______..-.--..- 4%% 345. 


STOCKTON, San Joaguin County, Calif.—BOND SALE.—The 
$716,000 issue of 44% semi-annual harbor impt. bonds offered for sale 
on July 20—V. 133, p. 517—was jointly purchased b 
Paris Co., the Bank of America of California, and 
San Francisco, for a premium of $44,810, equal to 106.25, a basis of about 
pg J Due on July 2 as follows: $68,000 in 1952; $75,000, 1953 to 1960; 
and $48,000 in 1961. It is reported that the American Securities Co. and 
First Detroit Co., Inc., were second high, with a premium of $42,008. 

Other bidders were: R. H. Moulton & Co., premium of $36,936; Dean 
Witter & Co., Heller Bruce & Co. and Wells Fargo Bank & Union Trust 
Co., premium of $33.142; National City Co., William R. Staats Co., and 
Capital National Bank of Sacramento, premium of $30,877. 


SUDBURY, Middlesex County, Mass.—BONDS OF FERED.—Harland 
H. , Town Treasurer, received sealed bids until 8 p. m. on July 24 
for the purchase of $56,000 3 *4 7% coupon bonds, divided as follows: 
$41,000 town hall bonds. Due Aug. 1 as follows: $3,000 in 1932, and 

$2,000 1933 to 1951 incl. 
15,000 town hall bonds. Due $1,000, Aug. 1 from 1932 to 1946 incl. 
Each issue is dated Aug. 1 193i. Denom. $1 Principal and semi- 


annual interest (Feb. and Aug.) are payable at the First National Bank, of 
Boston. Legality to be saprevee by pes, Gray, Boyden & Perkins, of 
Boston, whose opinion will be furnished the purchaser. 
Financial Statement July 11 1931. 

Assessed valuation for year 1930___.._-..-..-------------- $2,333 ,600.00 
Total bonded debt, including these issues_-__----.....---__- 92,000.00 
- RESIS SST ERE SIRES OI RR Re ainepone Von ona RST NRO None 
SUIS Nat's che 10 eb ts teh os dn acne ont acho A pean ced 1,182 


SUFFOLK COUNTY (P. O. Riverhead) N. Y¥Y.—BOND SALE.— 
The $404,000 coupon or registered highway improvement bonds offered on 
July 21—V. 133, p. 333—were awarded as 3%s to Estabrook & Co., of 
New York, at par plus a premium of $4,191.60, equal to 100.79, a basis of 
about 3.66%. The bonds are dated Aug. 1 1931 and mature Aug. 1 as 
follows. $206,000 from 1932 to 1948 inel.; $25,000 in 1949 and 1950, and 
$14,000 in 1951. The successful bidders are re-offering the bonds for general 
investment priced to yield from 2.75 to 3.65%, according to maturity. 
The following is an official list of the bids submitted at the sale. 


Bidder— Int. Rate. Rate Bid. 
Sa A iS i wg won ewe 3%% 100.79 
Suffolk County Trust Co., Riverhead-__-__._______- 3%% 100.366 
See, MOI A RO ee kbc ec celecwsssmen 3%% 100.181 
a rn Oe Cade ben Mnewe «a'« 3%% 100.089 
Ee SE CR AiG onc sk baw ka dds Mawes ode 3%% 100.037 
Cees Pe OIG os de in od eweoe Se eelee ale 4% 101.817 
Peoples Nat. Bank, Patchogue--_______- Rey som 4% 101.659 
Guaranty Co. of New York._.............---- a 101.653 
Suffolk County Nat. Bank, Riverhead_-_________- 4% 101.519 
Wallace Sanderson & Co____.-----_.----- naa a 4% 101.40 
ns ne ween 6 OO.,; MG nn Sos ce ace chee ns 4% 101.39 
I NE SBS bao ia dae odes obs ioe | 101.279 
NS oS is Ua Se os eb ie 4% 101.276 
Pe SE ERS bin bie Hen odine da Len bN sew 4% 101.27 


SUMMIT TOWNSHIP SCHOOL DISTRICT (P. O. Butler) Butler 
feeute, Pa.—BOND OFFERING.—Zeno F. Henninger, Attorney for the 
School Board, will receive sealed. bids until 10 a. m. (Eastern standard cime) 
on July 31 for the purchase of $19,000 444% school bonds. Dated Aug. 1 
1931. Denom. $1,000. Due $1,000, Aug. 1 from 1932 to 1950 inel. 


SUSSEX COUNTY (P. O. Georgetown) Del.—BOND SALE.— 
M.M. Freeman & Co., Inc., of New York, were awarded on July 21 an 
issue of $90,000 44%% jail construction bonds at par plus a premium of 

2,583, ual to 102.87, a basis of about 4.12%. The bonds are dated 
ept. 1 1931 and mature $10,000 on Sept. 1 from 1936 to 1944 incl. 

Gsosice of the intention of the County to issue bonds was given in V. 133, 
DP. 


One other bid was received at the sale, that of par plus a premium of 
$2,148 for $90,000 bonds, submitted by the Farmers Bank, of Georgetown. 


SWEETWATER COUNTY (P. O. Green River) Wyo.—BONDS 
REDEEMED.—It is announced by John Story, County Treasurer, that the 
6% road and bridge bonds, Nos. 1 to 300, totaling $300,000, are called for 
payment at his office or at the Chase National Bank in New York City, on 
Aug. 1, on which date interest shall cease. Denom. $1,000. Dated Aug. 1 
gl ee: $1,000. Dated Aug. 1 1921. Due on Aug. 1 1941, optional 
on Aug. ‘ 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE.—Barr Bros. 

Co., Inc., of New York, purchased on July 21 an issue of $1,000,000 
tax anticipation notes at 1.19% interest rate basis, plus a premium of $9. 
The notes are dated July 22 1931 and mature Oct. 1 1931. 


Legality a 
proved by Caldwell & Raymond, of New York. Bids submitted at the ee 
were as follows: 

Bidder— Interest Rate. 
Barr Bros. & Co., Inc. (plus $9 premium)----______________ 19% 
Salomon Bros. & Hutzler (plus IR eT: BIS OR a coe ae a 1.23% 
Bye. Mmoneley & Oo. (pls $6.00) 2. 5 el 1.24% 

R. W. Pressprich & Co. (plus $3 premium) - - -_- Saddbice smo. is 1.42% 
First National Old Colony Corp____- _____- GMO Tah dow Dae 1.44% 
Guaranty Co. of New York_____..____._-_-- Soham cena be wi 1.60% 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN .—Faxon, 
Gade & Co. of Boston purchased on July 22 a $100,000 temporary loan 
at 2% discount basis. The loan matures Oct. 21 1931. 


TAYLOR COUNTY (P. O. Medford), Wis.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on July 30 by Fred Herrmann, 
County Clerk, for the purchase of a $38,000 issue of 44% % highway impt. 
bonds. Denom. $1,000. Dated May 1 1931. Due on May i 1933. 
Prin. and int. (M. & N.) payable at the office of the County Treasurer. 
If legal opinion is required, purchaser will have to furnish same at his own 
expense. Bons are not to be sold for less than par. A certified check 
for 5% must accompany the bid. 


TENNESSEE, State of (P. O. Nashville).—BONDS AND NOTES 
AUTHORIZED.—It is reported that the Legislature has passed bills 
authorizing two issues of not to exceed 5% semi-ann. notes aggregating 
$14,000,000, as follows: $5,000,000 State funding notes. Due in not 
more than 20 years, and $9,000,000 State funding notes. Not to mature 
prior to July 1 1935, nor later than July 1 1960. The funds derived from 
the sale of these notes will be used to retire notes now outstanding. The 
State Funding Board will fix the conditions governing their sale. 

It is also pp whee that a legislative bill was ed authorizing tho 
State Funding Board to borrow $500,000 for the Western State hospitel 
improvements. 


Legislative bills have also been 


thorizing the following bonds 
and notes of the various municipali 0, ‘ —¥ 


: $100,000 exceed 5% a > 
of Counts: "$200,006 


d 
3 
i 
ra 
oss 
; 
3 


County deficit notes; 
pT o— , funding bonds, and $75,000 Rockwood 


The following bonds and notes were alse authorized the passage of 
bills in the lature: $16,000 in not to exceed 6 Dettene warrants and 
bonds to refund outstanding . J not to exceed 5% 
Clarksville floating indebtedness bonds; $100,000 not to exceed 6% Mont- 
gomery County right-of-way ; $30,000 not to exceed 6% Cookeville 
nee ae light notes, and $115,000 not to exceed 6% Murfreesboro funding 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 

yen eg | minor issues of bonds were registered by the State Comptroller 

during the week ending July 18: 

$4.000 5% Rae, Colley ons. Sch. Dist. No. 1 bonds. Denom. $200. 
ue serially. 

3,000 5% Houston County Cons. Sch. Dist. No. 52 bonds. Denom. 


$150. Due serially. 
5,400 6% Estelline (Hall County) town hall, series 1929 bonds. Denom. 
$300. Serial. 


THOMASVILLE, Davidson County, N. C.—MATURITY.—The 
$28 .500 issue of notes that was purch: at par by the First National Bank 
of Thomasville, at 5%—V. 133, p. 333—is due on Dec. 30 1931. 


THURSTON COUNTY (P. O. Pender) Neb.—BOND ELECTION .— 
It is stated that on Aug. 11 the voters will be called upon to pass approval 
on the proposed issuance of $100,000 in county bonds. 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 48 (P. O. Wheeler) 
Ore.—BOND SALE.—tThe $15,000 issue of school bonds offered for sale on 
June 29—V. 132, p. 4806—was purchased by the Commerce Mortgage 


Securities Co. of Portland, as 54s, at par. Due in 5 years. 


TILLAMOOK COUNTY SCHOOL DIST. NO. 2 (P. O. Tillamook), 
Ore.—BOND OFFERING.—It is reported that sealed bids will be received 
until 7.30 p. m. on July 27, by T. . Lyster, District Clerk, for the pur- 
chase of a $16,000 issue of school bonds. Int. rate is not to exceed 6%, 
payable J. & J. Dated July 15 1931. Due $2,000 from July 15 193: 

to 1940, incl. Prin. and int. payable at the fiscal agency of the State in 
New York, or at the office of the County Treasurer. A certified check 
for 5% must accompany the bid. 


TONAWANDA, Erie County, N. Y.—BOND SALE.—The $50,000 
coupon improvement bonds offered on July 20—V. 133, p. 164—were 
awarded as 4%s to the First Trust Co., of Tonawanda, at a price of 100.379, 
; 7 YF aes 4.96%. The bonds are dated July 1 1931 and mature 

uly : 


Bids received at the sale were as follows: 
Bidder— 
First Trust Co. (purchaser) 
Ramuné Saymaut & O00 s 65k oie em oe wn ee cemnsecen 01.399 
Goorge DB. CIO BAM: TG bis nck enn cicncsupes 100.811 


TOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 10 a.m. on July 28, by F. W. Knapp, City Clerk, for 
the purchase of two issues of 4% sewer bonds, aggregating $120,977.15, 
divided as follows: 
$67,242.35 Polk St. storm sewer bonds Denom. $1,000, one bond for 

$1,242.35. Dated Aug. 15 19231. Due on Aug. 15 as follows: 
$6,242.35 in 1932: $6,000, 1933 and 1934, and $7,000, 1935 
to 1941, inclusive. 

53,734.80 Sewer bonds districts Nos. 90-91-92. Denom. $1,000, one 
bond for $734.80. Dated Aug. 1 1931. Due on Aug. 1 as 
follows: $5.734.80 in 1932, $5,000, 1933 to 1938, and $6,000, 
1939 to 1941. al! inclusive. 

Prin. and int. (F. & A.) payable at the office of the State Treasurer. 
Bidders must submit separate proposals for each of the above issues, but 
may also make a bid for both issues. A certified check for 2% of the bid is 
required. The following notice accompanies the offering circular- 

Bonds are printed, registered by the City Clerk and Auditor of State, 
have been offered to and purchase refused by the State Schoo] Fund Com- 
mission, and will be offered on the basis of delivery on Aug. Ist and 15th, the 
respective dates of said issues at Topeka, Kansas, subject to the approval 
of the Bond Transcripts by successful bidders own attorney. 

Statement of Bonded Indebtedness—July 31 1931. 


. Rate. Rate Bid. 
4%% 100 378 


rh eee... caccnanesk de aheeecehawn $610,000.00 
ene WS oes a cd eeecee Lone ES be tiple we 3 ,602 304.28 
Proposed issue—Sewer series 1931, No. 422- --- 53,734.80 
Floating indebtedness - - - - - -- -- OI 2 Gag AY PSI ge 255,358.37 

ete: ees so 5. cs ae da i cake eee wwe $4,521,397 .45 
Sinking fund assets—General-----.----------- $65,071.06 
WS BESS os ca che oa wea atule 142,156.18 

206 ,227 .24 

ae Gee: os A os a ee skeen cds. $4,314,170.21 


Date of first incorporation Feb. 14 1957. Population, Census of 1930, 
64,120. Assessed valuation 1930 real estate and personal property, 
$94,300,000. Tax rate for 1930, $13.03 per $1,000. Loss in unpaid tax, 
1929, $29,514.57. Percentage of unpaid tax, 1929, 2.20%. 


TORONTO, Jefferson County, Ohio.—BOND ORDINANCE 
ADOPTED.—An ordinance providing for an issue of $15,249.47 6% water 
works department improvement bonds was adopted at a recent meeting 
of the city council. The issue is to be dated Aug. 1 1931. and mature 
Sept. 1 as follows: $749.47 in 1932; $500 in 1933 and 1934: $1,000, 1935; 
$500 from 1936 to 1938, incl.; $1,000, 1939; $500 from 1940 to 1942, incl.; 
$1,000, 1943; $500 from 1944 to 1946, incl.; $1,000, 1947; $500 from 1948 
to 1950. incl.: $1,000, 1951: $500 from 1952 to 1954, incl., and $1,000 in 
1955. Principal and semi-annual interest (March and September) to be 
payable at the Union Savings Bank, Toronto. 


TOWNVILLE SCHOOL DISTRICT, Crawford County, Pa.— 
BONDS NOT SOLD.—The issue of $5,000 4% coupon school bonds 
offered on June 20—V. 132, p. 4632—-was not sold, as no bids were received. 
The bonds are dated July 1 1931. 


TREMONTON, Box Elder County, Utah.—BOND SALE.—A $15,000 
issue of 4144 % refunding bonds is reported to have been purchased recently 
by the Laurin W. Gibbs Co. of Salt Lake City, at a price of 98.00. 


TRENTON, Mercer County, N. J.—BOND SALE.—The two issues of 
coupon or registered bonds offered x Bd A Fe EO 13%. P. cr hee 
awarded as 4s to a syndicate composed 0 e Guaranty Compa of N 
York, and the First Detroit Co., New York: E. B. Smith & Co. of Phila- 
delphia, and J. 8S. Rippel & Co., of Newark, as follows. 
$2,511,000 general impt. funding bonds ($2,542,000 offered) sold at a price 

of $2.542.372.62, equal to 101.24, a basis of about 3.88%. 
Due Aug. 1 as follows. $85,000 from 1933 to 1942 incl.; $125,000, 
1944 to 1955 incl., and $76,000 in 1956. 

97,000 street assessment funding bonds ($98,000 offered) sold at a price 
of $98,780.02, equal to 101.83, a basis of about 3.62%. Due 
Aug. 1 as follows. $10,000 from 1932 to 1939 incl.; $9,000 in 
1940, and $8,000 in 1941. 

Each issue is dated Aug. 1 1931. Members of the successful group are 
re-offering the bonds, aggregating $2,608,000, for general investment at 
Prices to yield from 2.00 to 3.85%, according to maturity. The obligations 
according to the bankers, are legal investment for svaings banks and trust 
funds in New York, New Jersey and other States. 

Amounts, Maturities and Prices (Accrued interest to be added) . 








rices a ‘ Du a oe B 
Amounts. Due. to Yield.| Amounts é. ie 

10,000 1932 2.00 % |$95,000 1939 3.70% 
95.000 1933 250% | 94,000 1940 3.75% 
95,000 1934 2.75% | 93,000 1941 32a 
95,000 1935 3.00% | 85,000 1942-43 3.80% 
95,000 1936 3.25% | 125,000 1944-46 3.80% 
95,000 1937 350% 125,000 1947-55 3.85% 
95,000 1938 3.60% | 76,000 3.85% 
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TRENTON SCHOOL DISTRICT (P. O. Trenton) Grundy County, 
o.—BONDS CALLED.—A call has been issued for 6% school bonds 
dated July 1 1921, numbered 1 to 25 incl., Denom. $1,000. Have been 
called for July 1 1931. 


TROUSDALE COUNTY (P. O. Hartsville) 


Tenn.—BOND SALE .— 
An issue of $100,000 5 


% semi-ann. funding bonds is r ed to have been 
purchased at par on March 4 by the Equitable tes . of Nash- 
ville. Dated March 11931. Due as follows. $2,000, 1932 to 1941; $3,000, 
1942 to 1948: $4,000, 1949 to 1954, and $5,000, 1955 to 1961, all incl. 
Legal approval by Chapman & Cutler of Chicago. 


UNION COUNTY (P. O. El Dorado), Ark.—BOND SALE.—Two 
issues of 6% bonds aggregating $120,532 were awarded recently at par 
as follows. $99,882 general bonds to the National Securities Co. of Little 


, and $20,650 to the First National Bank of El Dorado. Due in 
from 1 to 20 years. 

UPPER MORELAND TOWNSHIP (P. O. Willow Grove) Montgomery 

County, Pa.—BOND SALE.—The $235,000 4% coupon bonds offered on 


wf V. 132, p. 4806—were awarded to Graham, Parsons & Co., of 
P elphia, at a price of 101.57, a basis of about 3.84%. The bonds are 
dated July 1 1931 and mature July 1 as follows: $100,000 in 1936; $25,000 
in 1941, 1946, 1951 and 1956, and $35,000 in 1961. 

The official tabulation of the proposals received at the sale includes the 


following: i 
Bidder— Rate Bid. 
Graham, Parsons & Co. (purchasers)... .............---..--.-.-- 101.57 
Wee I rn i a ho al doin bm mol ee ee 101.53 
¢ A BOM ea, 4 een bk - Coe enone 101.22 
ewe Baer es ene OF Oe oc cg on ee 2. Se cree cs pee ae Hes 101.06 
BB es SO I ek sh 2 ie se gic Se RE i wed ~ di Pieresucy 100.26 


VALLEY POINT CONSOLIDATED SCHOOL DISTRICT (P. O. 
Dalton), Whitfield County, Ga.—BOND ELECTION .—It is reported 
that an election will be held on Aug. 21 in order to vote on the proposed 
issuance of $25,000 in school bonds. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND 
OFFERING.—Charles O. Wesselman, County , will receive 
sealed bids until 10 a.m. on Aug. 6, for the purchase of $29,400 4%% 


bonds, divided as follows: 

$21,400 Pigeon Township road improvement bonds. Due two bonds each 
six months from July 15 1932 to Jan. 15 1942. 

8,000 Perry Township road improvement bonds. Due one bond each 

six months from July 15 1932 to Jan. 15 1942. 


VAN WERT, Van Wert County, Ohio.—BOND ELECTION.—The 
city council recently —— a resolution authorizing a special election, to 
be held on the date of the general election, Nov. 3, to it the voters to 
Pass upon a proposal prviding for the issuance of $ ,000 in bonds for 
sewer purposes. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. F. Shandy, County Treasurer, will receive sealed bids until 10 a.m. on 
July 28, for the purchase of $29,200 414% % Sugar Creek Township ae 
improvement bonds. Dated July 15 1931. Denom. $730. Due $1,460 
July 15 1932; $1,460 Jan. and July 15 from 1933 to 1941, incl., and $1,460 


Jan. 15 1942. Interest is payable semi-annually on Jan. and July 15. 
WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—The 
$5,400 444% coupon Pleasant Townshipm road improvement bonds 


offered on July 22—V. 133, p. 517—-were awarded to Morrish & Hockett, 
Inc., of Greensburg, at = plus a premium of $200, equal to 103.70, a 
basis of about S192 ated Aug. 1 1931. Denom. $270. Due $270 
July 15 1932; $270 Jan. and July 15 from 1933 to 1941, incl., and $270 
Jan. 15 1942. Bids submitted at the sale were as follows: 


Bidder— Premium 
Morrish & Hockett, Inc. (purchasers)... ..............-.-...... $200. 
Merchante National Bank, Muncie..._.............---...-.--- 162.50 
Fletcher Savi Retry RS GIES | Re TT AE af 146. 
SS EE aE Ra a a 192.78 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING .— 
Parvin Bond, County Treasurer, will receive sealed bids until 2 p.m. on 
Aug. 3, for eo ee of $23 ,600 44% % Paw Paw Township road improve- 
ment bonds. ated Aug. 11931. Denom. $590. Due $590 July 15 1932; 
$590 Jan. and July 15 from 1933 to 1951, inc!., and $590 Jan. 15 1952. 


WAKE COUNTY (P. O. Raleigh), N. C.—NOTE SALE.—It is re- 
peceee that a $600,000 issue of notes has been purchased recently by 
hompson, Ross & Co. of Chicago, as 6s. 


WARREN, Trumbull County, Ohio.—BOND OFFERING .—Della 
B. King, City Auditor, will receive sealed bids until 1 p.m. on Aug. 10, 
for the purchase of $50,000 444% ~ hall site land purchase bonds. ated 
June 1 1931. Denom. $1,000. ue Oct. 1 as follows: $2,000, 
$3,000, 1933; $2,000, 1934; $1934; $3,000, 1935; $2,000, 1936; $3,000, 1937; 
$2,000, 1938; $3,000, 1939; $2,000, 1940; $3,000, 1941; $2,000, 1942; 
$3,000, 1943; $2,000, 1944; $3,000, 1945; $2,000, 1946; ,000, 1947; 
$2,000, 1948; $3,000, 1949; $2,000 in 1950, and $3,000 in 1951. Principal 
and semi-annual interest (April and October) are payable at the office of 
the Sinking Fund Trustees. Bids for the bonds to bear interest at a rate 
other than 444%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for $1,000, payable to the order of the city, 
must accompany each proposal. 


WARREN, Trumbull County, Ohio.—BOND ORDINANCE A- 
DOPTED.—The city council recently adopted an ordinance providing for 
the issuance of $17,981.46 444% property share improvement bonds, to 
be dated July 1 1931 and mature annually on Oct. 1 as follows: $1,981.46 
in 1932; $2,000 from 1933 to 1939, incl., and $1,000 in 1940 and 1941. 
Interest is to be payable semi-annually in April and October. 


WARREN, Worcester County, Mass.—TEMPORARY LOAN.— 
F. S. Moseley & Co., of Boston, purchased on vp | 20 a $206,000 temporary 
loan at 1.87% discount basis. The loan is dated July 24 1931 and matures 
Dec. 15 1931. Bids submitted at the sale were as follows: 

Bidder— Discount Basis. 


De. See ae Oe CI 6. og on on oe oo ccngeevseedence 87% 
Pines. Matiames Ole Coenen COR. oon ne iwc cc beccccnncse .92% 
ees Gs (OOD Oe Be OO nn. nn oo on we cena nw eebe 1.975% 
SE Ei te a inn ca han ant peeman ncn an Sn ee 2.18% 


WEBB CITY, Jasper County, Mo.—BOND OFFERING.—Sealed bids 
will be received until 5 p.m. on Aug. 3, by L. O. Walker, City Clerk, for 
the purchase of a $13,500 issue of 5% semi-ann. funding bonds. Dated 
Aug. 1 1931. Due from Aug. 1 1933 to 1937. A certified check for $200 
must accompany the bid. 

Si A ay the bonds that were offered without success on July 6—V. 
133, Dp. -) 


WESTON COUNTY (P. O. Newcastle), Wyo.—BOND OFFERING .— 
Bids will be received by M. A. Smallwood, County Treasurer, until 2 p.m. 
on Aug. 18 for the purchase of a $45,000 issue of refunding bonds. Interest 
rate is not to exceed 4% %, payable semi-annually. Dated Sept. 1 1931. 
Due $4,500 from Sept. 1 1932 to 1941, incl. Prin. and int. (M. & 8.) 
payable at the office of the County Treasurer. A certified check for 5% 
of the bid is required. 


WESTWOOD, Bergen County, N. J.—BOND SALE.—H. L. Allen & 
Co., of New York, purchased on July 2 an issue of $270,000 444 % coupon 
or registered temporary improvement and municipal building bonds at a 

rice of par. The bonds are dated Aug. 1 1931 and mature Aug. 1 1932. 
~ $10,000 and $5,000. Interest is payable semi-annually in Feb. 
and August. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN .— 
Faxon, Gade & Co., of Boston, purchased on July 23 a $100,000 tem- 
Porary loan at 1.49% discount basis. The loan matures Jan. 28 1932 
and was bid for by the following. 


Bidder— Discount Basis. 


Faxon, Gade & Co. eeheows) sas dial eal Siosts coco iad ser Ait Wee Sack  aei a ati ee 1.49% 
Merchants National Bank of Boston --------------------------- 1.67% 
eee a eae yen pepe ee ae 9 1.69% 
Bank of Commeares @ Trust Co... .....---...-.---- isd tse a 1.705% 
ee EE, Oe Ha so Gan hela dae hbe chen e dasha an cowed 1.73% 
First National Old Colony Corp. - - -- bea ins Alle ans om ealak e 1.82% 


Blake Bros. & Co. (plus $1.35 premium) -----...------------.-- 1.94% 





WHITLEY COUNTY (P. O. Columbia Cit 


ING.—Eugene E. Glass Ind.—BOND OFFER- 


) 
10 ley, County rer will receive sealed bids until 
jn Phat on Aug. 4 for the purchase of $48,720 4% % bonds, divided as 


$20,480 road impt. bonds. D ‘ ‘ . 
from 1033 eo apa. rom ng $512. Due $1,024 May and Nov. 15 


In 
1f’beo May and Nov. 15. terest is payable semi-annually on 


impt. bonds. Denom. $648. Due $648 July 15 1932; $648 

Jan. and July 15 from 1933 to 1941, incl., and $648 Jan. 15 1942. 
Interest is payable Jan. and July 15. 

9,120 road impt. bonds. Denom. $456. Due $456 July 15 1932; $456 
Jan. and July 15 from 1933 to 1941, incl., and $456 Jan. 15 1942. 
Interest is payable Jan. and July 15. 

6,160 road impt. bonds. Denom. $308. Due $308 July 15 1932; $308 
Jan. an July 15 from 1933 to 1941, incl., and $308 Jan. 15 1942. 

teres an. an 4 

Each issue is dated July 15 1931. pies 


WICKLIFFE, Lake County, Ohio.—BOND OFFERING.—J. W. 
Fuller, Village Clerk, will receive sealed bids until 12 m. on July 30 for 
the purchase of $21,000 6% special assessment improvement bonds. Dated 
Aug. 1 1931. Denom. $1,000. Due Oct. 1 as follows: $2,000 from 1932 
to 1936, incl.; $1,000 in 1937, and $2,000 from 1938 to 1941,incl. Interest. 
= gy yoy way. 4, -_ and Oct. Bids A Sy wonge ak ag 7 

other n 6%, expressed in a multiple of 4% o Zo, W 
also be considered. A certified check for 5% of the amount of bonds bid 


for, payable to the order of the Village Treasurer, must accompany each 
proposal. 


WILLISTON PARK, N. Y.—BOND SALE.—The $15,000 coupon or 
registered fire department equipment bonds offered on July 17 (V. 133, 
Pp. 334) were awarded as 4.40s to Sherwood & Merrifield, Inc., of New York, 
at a price of 100.03, a basis of about 4.39%. The bonds are dated July 1 
1931 and mature July 1 as follows: $2,000 from 1933 to 1937, incl., and 
ee from 1938 to 1942, incl. Bids submitted at the sale were as follows: 

idder— 





Int. Rate. Rate Bid. 
Sherwood & Merrifield, Inc. (purchasers) -__-_--_--__ 4.40% 100.03 
SE OE ss cnn whsun bum meaeaw che Coe 4.50% 100.22 
DONS NO Be OR i i ew tou ind hash S A aS 4.60% 100.18 
Pe RE CI kick ob 6 bee Sl a dds ode cd ee a 4.60% 100.154 
Geers ©. Gibbons & Co., 1nO....% éincccccses ced 4.50% 100.392 
A.C. All MII ainda asa soak ak Mian ate iin wiseine'dn wasabi 4.50% 100.28 
Free COUREY THN. 00 sno nce as oseccn skeen 4.50% 100.037 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN .—F. 8S. 
Moseley & Co., of Boston, purchased on July 20 a $50,000 temporary loan 
at 120% discount basis. he loan matures Dec. 11 1931 and was bid for 





by_the following: 

B r— Discount Basis. 
F. S. Moseley & Co. (purchaser) _-_._._._..-_..-----._- 1.69% 
Merchants National Bank- --- ~~ -_- 1.72% 
First National Old Colony Corp - - 1.72% 
Exchange Trust Co__________.-- 2.00% 


‘i 00% 
I, AP SPs 5 os hekihinc cktinmanicce anew ahwu sonal 2.08% 


WYTHE SCHOOL DISTRICT (P. O. Hampton), Elizabeth City 
County, Va.—BOND DETAILS.—The $39,000 issue of coupon refunding 
school bonds that was purchased by the Norfolk Investment Co. of Nor- 
folk Investment Co. of Norfolk at 101.09 (V. 133, p. 518) bears interest at 
folk at 101.09 (V. 133, p. 518) bears interest at the rate of 4% %, giving a 
basis of about 4.67%. Due serially in 30 years. 


YAKIMA, Yakima County, Wash.—BOND SALE.—It is reported 
that a $200,000 issue of 5% water system revenue bonds has been purchas- 
ed at private sale by the Marine National Co. of Seattle at par. 


CANADA, its Provinces and Municipalities. 


AYR, Ont.—BOND SALE.—The Canadian Bank of Commerce re- 
cently purchased an issue of $22,000 village improvement bonds, bearing 
interest at 5% and maturing in 20 equal annual installments, at an in- 
terest cost basis to the Village of about 4.87%, according to report. 


COTE ST. LUC, Que.—BOND SALE.—The $20,000 5%% road im- 
provement bonds offered on July 6—V. 132, p. 4807—-were awarded to 
the Banque Canadienne Nationale at a 99.07, a basis of about 








rice of 
5.59%. The bonds mature annually on Des. 1 from 1931 to 1960, incl. 
Bids received at the sale were as follows: 

Bidder— Rate Bid 
Banque Canadienne Nationale (purchaser) --_......--..---------- 99. 
SU CE win oo om om acca etomea sin thecSatnsenneeewn 99.00 
Ris es PR IO an oo i cian oe te enh e see Ree be tmeeooen a 98 .69 


LISTOWEL, Ont.—BOND SALE.—The Canadian Bank of Commerce 
recently purchased an issue of $25,000 5% improvement bonds at a price 
of 101.58, a basis of about 4.76%. The issue matures serially in from 1 to 
15 years 


MANITOBA (Province of).—BOND SALE.—A syndicate composed of 
Wood, Gundy & Co., Inc.; A. E. Ames & Co., Ltd.; the Dominion Securities 
Corp.; the Royal Bank of Canada, and the Canadian Bank of Commerce, 
recently purchased at private sale a total of $5,000,000 444% bonds, of 
which $2,500,000 mature Aug. 1 1941 and $2,500,000 on Aug. 1 1951. The 
bonds are dated Aug. 1 1931. Denom. $1,000. Principal and semi-annual 
interest (Feb. and Aug.) are payable in gold at the Royal Bank of Canada, 
in New York, or at the Royal Bank in Toronto, Montreal, Winniveg, 
Regina, Vancouver or St. John’s Legality approved by Long & Daly, of 
Toronto. 

Public offering of the bonds is being made at a price of 97.64 and interest, 
to yield 4.80%, for the 1941 maturity, and at 95.75 and interest, to yield 
4.83%, for the bonds due in 1951. Proceeds of the sale will be used for 
various gfe and the bonds and interest are payable from the Con- 


solida Revenue Funds of the Province. 
Financial Statement as of July 11 1931. pis 

Assessable property within the Province- ------------------ $563 694 ,049 
Gross funded and temporary debt (incl. present issue) - - - ~~ - - - 97 ,844 385 
Less—Sinking fund ---------.-.--------------- *$1 327,594 

a — ones nn a nate telephone 46.463.156 

, farm loans, drainage, &c.----------- 463 ,1! 
wen eee . epee ee 

NOC-GONG . 2 5 = oon nee Soc ees ccc nena menbeeenees $50 ,053 ,635 
x Contingent liabilities (of which $3,000,000 is in connection # 

with railways owned and operated Ld Dominion Govt.)-_-- $10,854,817 

x In addition, the Province has Wheat Pool liability of not exceeding 


3 iy , secured by country and terminal elevator system. 

* There is also a coking fund of $4,772,123 on hand against self-sus 
taining and secured debt. 

Aven , 251,852 square miles. Population, 660,000 (estimated) . 


SHAWINIGAN FALLS, Que.—BOND SALE.—The several issues of 
5% bonds, aggregating $490,500, offered on July 15 (V. 133, p. 165) were 
awarded to the Dominion Securities Corp. and the Royal Bank of Canada; 
jointly, at 100.68, a basis of about 4.94%. ‘The bonds mature as follows: 
$200,000 from 1933 to 1970, incl.; $50,000, 1931 to 1961, incl.; $100,000, 
1931 to 1961, incl.; $130,000, 1931 to 1971, incl., and $10,500 from 1968 


to 1970, incl. The successful bidders are reoffering the bonds for general 
investment at prices to yield 4.85%. Bids submitted at the sale were as 
follows: 
Bidder— Rate Bid. 
Dominion Securities Corp. and the Royal Bank of Canada, jointly -- 100.98 
Meleod: Younes. Wee & OO... 6ss os esse sees sess se eset 98.50 


Banque Provinciale du Canada, Geoffrion & Co. and Credit Anglo- 


pee ae Po ae Oe ee rer ee ere ee ee 99.125. 
Banque Canadienne Nationale, A. E. Ames & Co. and Ernest : 
ee Rn ee eT Teer te erly Pee _ 99.319 


SUMMERSIDE, P. E. I.—BOND SALE.—An issue of $28,500 5% 
improvement bonds was recently sold to the Bank of Nova Scotia at a 
price of 102.70, a basis of about 4.788%. The bonds mature in 20 years. 


TRURO, N. S.—BOND SALE.—The Acadia Trust Co. recently pur- 
chased an issue of $17,000 444% improvement bonds, due in 30 years, at 
a price of 99.50, a basis of about 4.53%. Bids received were as follows: 


Bidder— Rate Bid. 
Acadia Trust Co. (purchaser) ....-.-.- 12552 22k 2k ta cde - + 5-s- 99.60 


Dominion Serulitie®. CGE 0... -- aceon caeneee sere 
W.C. Pitfield & Co., and t 
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wer Foreign Trust Companies 
TTOMAN BANK CHARTERED 1863 
PAIDUP CAPITAL ‘. . “£8900; 000 


NEAR EAST: Istanbul (formerly Constanti- 
nople), t, Palestine Persia 
onica, conte, "tus s, lrak (in all 


B 
Thro. carton Strest, E. C. 2. 


M : H ar? ross Street. 
MARSEILLES: 88, Rue St. Ferreol. 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital s$1'505/400 
-u Sloane césdoccocascsce ’ ’ 
Slaetas Pada... cee 0°750;,000 
Reserve Liability of Proprietors.. 37,600,000 

$105,750,000 


Aggregate Assets 30th Sept., 1930 _$446,141,892 
A. C. DAV: DSON, GC General Maneees’ 


594 pRAKCEES “AND_ AGENCIES in he 
ustralian States, New ,. Papu 
Mandated Territory of New Guinea, and Lon on. 
The Bank transacts every description of Aus- 
tralas' Banking Business. Wool and other 

Produce Credits arranged. 
London Office: 


Head Office: 
George Street, 29, Threadneedle 
SYDNEY Street, E.C. 2 
Agents: Standard Bank of South Africa, Ltd. 


New York 








NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 


Capital_..._-- _£6,000,000 
Paid-up Capital_...... £2,000,000 


Reserve Funds and 
Undividend Profits. .£2,168,457 


oat Bank receives Deposits at rates which 

y be ascertained on ge and con- 

deus every Gescription wed t samaaaereen business 
connected with 


Arthur Wiitis, Manager. 














The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 
Capital puthosiond sale whee hvala rh 000,000 


a ES 4 REGIS Ria '050, 000 
wate Fund & Undivided Profita-st’see'een 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated’ Malay States hina and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 
subscribed Canital. osciou 000,000 
Paid-up Capital___________ £2,000,000 
Reserve Fund_____________ ,000,000 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Royal Bank of Scotland 


Incorporated by Royal Oharter 1727. 


($5 to £1) 





Over 
200 Years of Commercial Banking 











Terms for the opening of Accounts 
cd JSurnished on 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager, Sir A. K. Wright, K.B.D.D.L 


Capital, 


This neg pve 

mittee, Court De 
EDWARD W. SHELDON, 

WILLIAM M. KINGSLEY, President 


Sarplus per Undivided Profits, 


July 1 1931 


y acts as Executor, Administrator, Trustee, Guardian, Com- 
positary and in all other recognized trust capacities. 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$27,805,275.46 


Chairman of the Board 


CARL O. SAYWARD, Asst. Vice-President 
AR TE 














WILLIAMSON PELL, 1st Vice-President S T L. HOLLISTER, Acgt. Comptroller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. LEQED A. WAUGH, Asst. Comptr troller 
WILFRED J. WORCESTER, V.-Pres. & Secy. ERT B. KNOWLES. t. 
THOMAS H. Ae gg Mae alee oem ALBERT G. A LL, Asst. Secre 
ALTON S. KEELER, Vice-President HENRY E., Ser Asst. Secretary 
RT s. OSBORNE. Asst. Vice-President HARRY M. MAN , Asst. Secretary 
C. LEE, Asst. Vice-President GEORGE Ft LEED Asst. Secreta: 
B. B HENCE. Asst. Vice-President OR RITT, Asst. Secretary 
TRUSTEES . 
omens LYMAN WILLIAM M, eo ed WILLIAMSON PELL 
JOHN J. PHELPS CORNELIUS N. BLISS LEWIS CASS LEDYARD, JR 
ee wen Cass LEDYARD WILLIAN VINGENT ASTOR GEORGE F. BAKER 
SHELDON JOHN E LSON M. POWELL 
eer hg OCURTIO€ JAMES FRANK L. POLE N P. WILSON 
THATCHER M. BROWN 
Foreign Foreign 





The National City Bank of New York 


Head Office: 55 Wau St., New York, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


CUBA PORTO RICO 
DOMINICAN REPUBLIC OF 
REPUBLIC PANAMA 
INDIA STRAITS 
ITALY SETTLEMENTS 
JAPAN URUGUAY 
MANCHURIA VENEZUELA 
MEXICO PHILIPPINE ISLANDS 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
COLOMBIA 
PERU 


The International Bankimg C 
Head Office—55 Wall St., New York, U. 8. A. 
BRANCHES 
LONDON MADRID 


SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Financial 








Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 





Total number of offices, 243 


—_—e—e—eeeeeeeeeee 











NATIONALBANK 
of EGYPT 


Head Office . . - « Cairo 
FULLY PAID CAPITAL . £3,000,000 
RESERVEFUND . . . 8,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in ali the 
principal Towns in 


“&GYPT and the SUDAN 














Hong Kong & Shanghai 


BANKING CORPORATION 

Incorporated in the Colony of Hongkong. The 
HMability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Kongkong Currency) H$50,000, = 
Paid Up ~— (Hongkong Currency) - .H$20,000 
Reserve Fund in Sterling. ...........-- 26,500,000 
— Fund in Silver (Hongkong Cur- 

pe eae eS epee H$10,000,000 

hessve Liability of Proprietors (Hong- 

ROOE OU eesece cacecdccccsce H$20,000 ,000 


C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 








“Security Dealers of North America” 


A directory of Stock 
and Bond Houses 


Strong— Rugged— Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 


126 Front St.. Near Wall, New York City 


+. 








Liquidation 





Pee 


The First National Bank, located at White- 
water, in the State of Wisconsin, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for pay- 


ment. 
H. G. ANDERSEN, Cashier. 
Dated Whitewater, Wisconsin, 





Broad & Chestnut Sts., Philadelphia 





June 29, 1931. 
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COTTON. GRAIN. SUGAR aNd COFFEE MERCHANTS aNd BROKERS 


Are tte rtetersre 











Established 1856 wee 


F.B. KEECH & COMPANY 
H. Hentz & Co. 11 BROADWAY, NEW YORK 


60 Beaver Street 182 West Sist Street 
NEW YORK CITY Commodities Department 


BOSTON DETROIT Gees Se ‘Bulkeley 1. oP ames Talcott, 


PARIS, FRANCE R. L. Thompso Founded 1854 
COMMISSION MERCHANTS Chicago Philadelphia Washington 
AND BROKERS Providence Winnipeg F actors 


Member. q 
New York Stock Exchange Entire Production of 
New York Cotton Exchan 


New York Coffee & Susar Exchange. tne. | FT onkins, Dwight & Co. Textile Mills Sold 


and Financed 
mel aachenes of a ork, Inc. COTTON 


Winmipes Groin Machenas and 225 - 4th Avenue, New York 
New Orleans wg Exchange COTTONSEED OIL 
New York Cocoa Exchange, Inc. Annex: 
National Raw “- k Exchange. 1 Inc. 

nec 


petional Raw 5F COMMISSION MERCHANTS | 180 Madison Ave., Cor. 34th St. 
Detroit yar Ex 

















change. 1307 COTTON EXCHANGE BLDG ——— —— 
Li 1 Cotton Association *» 
New York Hide Exchange, Inc. NEW YORK 


Associate Members 
New York Curb Exchange 























COTTON STOCKS GRAIN 


WANTED HUBBARD BROS. & CO. 


CHRONICLES CABLE ADDRESS 


MEMBERS **‘NODINE”’ BRANCHES 
Jan. 10 1931 New YORK STOCK EXCHANGE MEMPHIS, TENN., FALLS BLDG. 
ew RK TT XA OTTO. LDG 
Feb. 2 1929 NEW ORLEANS COTTON EXCHANGE DALLAS. TEXAS, © Rn a pes 


CHARLOTTE, N. C., 506 JOHNSON BLDG. 
CHICAGO BOARD OF TRADE v 
Mar. 2 1929 N. Y. COFFEE & SUGAR EXCHANGE BOSTON, MASS., 35 CONGRESS ST. 
Nov. 9 1929 New YORK PRODUCE EXCHANGE PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 


NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 
Nov. 30 1929 ASSOCIATE MEMBERS 

Jan. 7 1928 LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
Jan. 8 1927 Main OFFICE 


Jan. 1 1527 66 BEAVER ST., NEW YORK, N. Y. 


Sept. 8 1917 BOWLING GREEN 9-2890 
Will pay 25 cents per copy 


WM. B. DANA CO. 
25 Spruce Street, 


meee L. F. DOMMERICH & CO. 


ee FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


FINANCIAL SECRETARY General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 















































Married man, 45, sixteen 
years’ experience handling 
Estate and all investments 
for wealthy individual. 
Christian, Protestant, high- 


est references. Address Box 1} Directory Of 
N-4, Financial Chronicle, 


25 Spruce St., New York. Stock and Bond Houses 
“Security Dealers of North America” 


Published semi-annually 


A 1050 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 
Street address 
Officers or Partners 
SECRETARY Department Heads 
Branches maintained with street address and name 
™ mee of resident manager 
Young lady, 25, Christian, Character of business and class of securities handled 
desires position where con- Catancndae memberships held 
j j j j r Private wire connections 
nip aniootee, sntguignes crore Local & Long Distance Telephone Numbers 
will lead to advancement; 


. va . 1931 EDITION NOW READY 
seven years diversified finan- Price $6 
HERBERT D. SEIBERT & CO. 


graphic experience. Address | Incorporated 


: : Publishers 
Box R-1, Financial Chron- 126 Front Street, near Wall New York City 


1 5 y le John 4-4857 
icle, 25 Spruce St., 1, Sie | Telephone— 






































cial and commercial steno- 
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THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 

' bonds, and their inquiries will receive 
our careful attention, without obligation 

to the correspondent. In writing please 

mention The Bache Review. 


Sent fer 3 menths, without charge 


J. S. BACHE & Co. 


Members New York Stock Exchange 


42 Broadway New York 

















Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 


our following branch offices: 
N.Y. Louisville, Ky. 
Boson Mass. Minneapolis. Minn. 
Buffalo, N. Y. New Yerk, N. Y. 
Oklahoma City, Okla. 












, Il. 
Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia 
Dallas, Texas Pitteburgh, Pa. 


Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. J ih, Mo. 
Detroit, Mich. St.Louis, Mo. 


Hartford,Conn. §S 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City . Mo. Wichita, Kansas 


ne, Wash. 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 
Branches in principal cities 











Chatham 
Phenix 
Corporation 
149 Broadway, N. Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


NX Ew vorK. 


Branches 
Philadelphia Boston Chicago 
St. Louis Kansas City Baltimore 

Cincinnati Minneapolis 

Milwaukee 


»_.*. 4 «44 42 4 © 44 44% 


i i 
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OAGLAND, ALLUM & (0. 
Established 1909 — Incerporated 
Investment Securities 

NEW YORK CHICAGO 














EOE 














HALE,WATERS & Co. 
Investment Securities 


Sears Building 
BOSTON 


1616 Walnut St. 
PHILADELPHIA 


Fifty Broadway 
NEW YORK 


Board of Trade Bid¢. 
CHICAGO 


























R.E.WILSEY & Co. 


Incorporated 
Investment Securities 


CHICAGO 


Los Angeles San Francisco 





























NATIONAL 
mS GROU P 








NATIONAL 
ELECTRIC POWER 
COMPANY 


NATIONAL 
PUBLIC SERVICE 
CORPORATION 





Part of the 
Middle West Utilities 
System 











* paras 
The 





Boosevelt & Son, 


Founded 1797 


— 


er — 


Seasoned ‘ 


Investments 


30 Pine Street 
New York 











DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 
Branch Offices 
Empire State Building 
(6tt Avenue & 34th Street) 
2581 Broadway 
(N. W. Corner 97th 8t.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 














INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CQ, INC. 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 








Financial 


MICHIGAN 





OS™" PILI 





HARRIS. SMALL & Co. 


14400 PenosBscorT BUILDING 
DETROIT 


Telephone Randolph 8850 





ee 





Member 
| Detroit Stock Exchange 














ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 











BONDS 


A.C. ALLYN ane Company] 


1060 West Menroe St., Chicago 


New York Philadelphia 
Boston San Francisco 





Milwaukee} . 
4 























LeonC. Murvock & Company, ine. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 














LOUISVILLE 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 





Members N. Y. Stock Exchange 
431 W. Jefferson St. 








STERN, KEMPNER & CO. 


50 Broadway New York 





LOUISVILLE, KY 




















































eee 








